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The Financial Situation. 


The ease in the money market is reaching such a 
pass that it looks as if money might ere long be like 
stocks on the Stock Exchange in such overabundant 
supply as to loan flat—that is, without cost to the 
borrower. If that be deemed a somewhat extrava- 
gant statement, as in some degree it unquestionably 
is, at least it is descriptive of a situation where 
money rates are so inordinately low for all classes 
of loans that it is really a question whether the small 
return which the banks receive in the shape of in- 
terest pays for the cost of the bookkeeping and other 
clerical labor involved in making the loans, ineclud- 
ing the various details such as checking up the col- 
lateral, keéping track of the maturities, making cal- 
culations as to the interest accumulating from day 
to day, &e. 

Assuredly existing rates on certain classes of loans 
can leave the banks little profit after allowing for 
the 1% interest which the banks pay ordinary de- 
positors and the 114% they pay savings institutions. 
This week two more cuts of 144% each have been 
made in the open market rate for bankers’ accept- 
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ances, making four reductions of the same amount 
made the present month and bringing the rate for 
bills of 30-, 60- and 90-day maturity down to only 
114% bid and 134% asked. The call loan rate on the 
Stock Exchange is also only 114%, while outside 
the Stock Exchange call loans command only 1%. 
Even 60-day time loans are obtainable at 142%, and 
commercial paper running 4 to 6 months is being 
negotiated at 234%. In such a state of things, is 
not the question pertinent what is to keep the banks, 
which certainly have the right of existence, even 
though they are more frequently damned than 
praised, from famishing? 

The situation might be allowed to correct itself, 
and no doubt speedily would correct itself if we 
merely had to deal with ordinary credit conditions. 
But we do not. The Federal Reserve Banks are 
present as an outside agency and are causing com- 
plete demoralization. Owing to the trade depression 
there is no mercantile demand for bank credit, and 
the liquidation on the Stock Exchange has released 
billions of dollars previously tied up in speculative 
loans. The Federal Reserve therefore should hold 
aloof. Instead, our Reserve Banks keep ladling out 
Reserve credit in much the same way that soup is 
ladled out in the free soup kitchens. Endowed with 
unlimited supplies of credit, they aim to be bene- 
ficent agencies for the promotion of trade, and, ac- 
cordingly, engage in dispensing Reserve credit in 
a manner befitting Lady Bountiful. The likeness to 
the soup kitchens ceases in the final step, since, un- 
like the soup kitchens, there are no applicants for the 
favors the Reserve would bestow. But they are equal 
to the occasion. Their open market operations are 
available to feed the country with Reserve credit 
even if it is not wanted or needed. The rediscount 
rates of the different Reserve Banks have been re- 
duced over and over again, since the panic of last 
year, until now in the New York Federal Reserve 
district the rate is down to only 2% per annum, the 
lowest rate ever prevailing, by a wide margin, since 
the establishment of the Federal Reserve System, 
and yet the member banks cannot be prevailed upon 
to borrow except in a very limited way and to a very 
limited extent. 

Not to be deterred, the Reserve Banks have been 
buying bankers’ acceptances on the discount basis of 
134% and have been buying United States Govern- 
ment securities on an income basis only a little 
better. In this way they have been able to keep a 
vast amount of Reserve credit afloat which other- 
wise would have gone into retirement and should 
have so gone. Time was when we were told that 





Federal Reserve notes could not be kept in circula- 
tion unless needed, but that theory is no longer 
urged, since it is so palpably evident that if forced 
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out by the Reserve Banks, as has been repeatedly 
the case, the notes somehow stay out. Anyway, 
what would become of the plan to which the Reserve 
Banks are wedded of regulating credit supplies if 
the notes came back unless needed? Plainly enough, 
they do not come back. They stay out as they are 
paid out. In more recent weeks, holdings of bank- 
ers’ acceptances have been considerably reduced, pre- 
sumably on repurchase agreements by the dealers 
who found that they could be disposed of on more 
remunerative basis in the open market. But hold- 
ings of United States Government securities have 
been maintained at close to maximum levels, and on 
Wednesday of this week $624,591,000 were still held 
by the 12 Reserve institutions. Member bank bor- 
rowing this week is down to $229,885,000, yet the 
aggregate of Reserve credit outstanding, as repre- 
sented by the bill and security holdings, is still in 
excess of $1,000,000,000, being, in exact figures, 
$1,006,751,000. If the Reserve System functioned 
as it should function, or were operated in the way 
in which it should be operated, not a dollar of this 
Reserve credit would be afloat to-day, since it is not 
needed in trade or for trade purposes. The banking 
mechanism of the country is to-day saturated with 
unneeded banking credit as never before in the coun- 
try’s history. Not only are trade requirements at 
a low ebb, because of the bad times, but the liquida- 
tion in the stock market has released credits, as 
already stated, that 18 months ago were tied up in 
security loans in amount of $6,000,000,000 to 
$7,000,000,000. 

This saturation of banking credit has been harm- 
ful and will continue to be harmful when it is in- 
tended to be beneficial. This is so because excess 
banking credit is always harmful. At the moment, 
with gloom and pessimism so widespread, specula- 
tive ventures are at a discount and money simply 
congests in bank vaults, but sooner or later banks, in 
sheer desperation to earn a bare subsistence, will 
seek to find some more profitable means of employ- 
ment of their idle funds and will be tempted to 
encourage ventures which might better be let alone, 
thereby repeating the unfortunate experiences which 
culminated in the collapse in the autumn of 1929 
from the ill effects of which the country is so sadly 
suffering now. 

Entirely apart from this, an easy money policy is 
apt to retard business recovery rather than to pro- 
mote its arrival. We think Mr. Wiggins, of the 
Chase National Bank, stated the situation accu- 
rately last week when he said that “if money rates 
had remained firmer during 1930 we should have 
witnessed liquidation of bank credit behind securi- 
ties, including both customers’ loans and bank hold- 
ings of bonds, instead of the rise in stock market 
prices in the first quarter of the year. This would 
have reduced the violent breaks in the stock market 
in the autumn (of 1930) and would have strength- 
ened the liquidity of the general banking position 
to-day.” This same argument still holds good, and 
will always hold good. Artificial means and arti- 
ficial props can never be anything but a poor de- 
pendence, the unsubstantial character of which must 
sooner or later appear. 

As for low interest rates, or low discounts, being 
an aid to trade, Paul M. Warburg quoted an apt 
remark in his address, two weeks ago, at the joint 
meeting of the Boards of Directors of the different 
banking units grouped together in the control of the 





Manhattan Co. Mr. Warburg, while saying that 
easy money is a powerful ally of the forces struggling 
to overcome the strangle hold of a depression, de- 
clares it is not a remedy, and expresses agreement 
with the English banker who—when advised of the 
reduction of the discount rate of the Bank of Eng- 
land as a measure promising relief—answered: “I 
don’t believe that bank rates eat wheat!”’; which Mr. 
Warburg supplements by adding: “Nor do they 
consume coffee, sugar, or other commodities.” 

We are prompted to go thus at length into the 
matter again, though we have touched upon it many 
times in the past, since at the hearings this week, 
before the subcommittee of the Senate Committee 
on Banking and Currency, with Carter Glass as 
Chairman, virtually all the different Reserve offi- 
cials admitted that the easy money policy of 1927 
had been wholly or partly a mistake. To-day the 
Reserve authorities are doing just what they then 
were doing. To-day, as in 1927, the member banks 
could not be induced to borrow at the Reserve, since 
they could not loan the money out again at a profit. 
Then, as now, the Reserve authorities were bent on 
carrying out their policy, by availing of their open 
market operations, and then, as now, they bought 
to that end hundreds of millions of United States 
Government securities and of bankers’ acceptances. 
Then, as now, they kept steadily reducing their redis- 
count rates. The only difference now is that the 
rate is very much lower. Then the rate never got 
as low as it is now. Then it was never marked down 
lower than 314%. Now it is down to 2%, making 
matters infinitely worse. The buying rate for bank- 
ers’ acceptances is still lower, or only 154%. Just 
think of buying bills at such an absurdly low figure. 
Why, the very fact that no higher figure can 
be obtained is evidence that no Reserve credit is 
needed. 

The present easy money policy of the Federal Re- 
serve Bank has failed in every purpose for which it 
was intended. It was meant to stimulate trade 
activity in a time of trade paralysis. It has been in 
operation 15 months, and a revival of trade is still 
a matter of the future. Trade activity cannot be 
stimulated by artificial processes of that kind. Inci- 
dentally, the inordinately low rates brought about 
through the excessive use of Reserve credit has 
served to inflict at least one additional burden upon 
the merchant and the business man. It has obliged 
the Clearing House banks in this city to reduce the 
rate of interest allowed on deposits kept with the 
banks. Every merchant and business man finds it 
incumbent to hold a larger or smaller deposit with 
his bank or banks for the conduct of his business. 
On that deposit (or his monthly bank balances) he 
was receiving, two years ago, interest at the rate of 
214% per annum. Now, after successive reductions, 
he is receiving only 1%. Obviously the banks could 
not continue paying 214% when, as a result of the 
Federal Reserve easy money policy, they are earning 
less than that themselves. But now consider the 
plight of the unfortunate business man. The effect 
of the lower interest rates allowed him on his bank 
balances has been to further curtail his income. 
The profits from his business, because of the depres- 
sion, have fallen close to the vanishing point or have 
entirely disappeared. Now, in addition, he finds the 
little interest he has been receiving on his bank bal- 
ances also pared down, netting him only 1% now 
against the former 214%. 
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The easy money policy has had one other object 
in view, namely, to induce security investments by 
the purchase of bonds. It has signally failed here as 
in the other particulars. The bond market, instead 
of being strengthened and improved during 1930, 
went all to pieces, more completely so than ever 
before in Stock Exchange history. Some slight 
revival has occurred during the last two or three 
weeks, but not enough to count for much. Finally, 
the Reserve easy money policy had still another 
object in view, namely, to aid the Bank of England 
in protecting its stock of gold at a time when it was 
being subjected to such heavy drains on French 
account. And certainly if low money rates here 
could have done the job, the purpose should have 
been attained, since the New York Federal Reserve 
rediscount rate has been lowered to 2%, while the 
Bank of England rate still remains at 3%. But 
what do we find? Notwithstanding the difference 
of a full 1% in favor of Great Britain, cable trans- 
fers on London this week have been down to a figure 
where there is a possibility of gold imports from 
London. 

In view of all this, would it not be better for the 
Federal Reserve Banks to stop meddling with bank 
credit and the money market through their open 
market operations and let the Reserve Banks func- 
tion as they were intended to function, in simple 
response to the workings of economic law, which 
means that Reserve credit should be forthcoming 
only when the banks have need for it and made appli- 


cations for it by applying for discounts on their com- 
mercial paper. 





The Comptroller of the Currency, John W. Pole, 
is one of those who have been testifying before the 
Subcommittee of the Senate Banking and Currency 
Committee, of which Carter Glass is Chairman, with 
reference to the banking situation, and we see that 
he made one of the same recommendations made by 
the New York Superintendent of Banks, namely, 
that he be given special authority by Congress for 
dealing with bank officials who, on examination, are 
found to have been indulging in unsound banking 
practices. He is quoted as saying that he believed 
one very helpful change in the law would be author- 
ity for the Comptroller of the Currency to remove 
officers of banks which indulged in unsound prac- 
tices. The very existence of such a power, he thinks, 
would afford assurance that it would not be neces- 
sary to exercise it. We cannot acquiesce in this 
ready assurance of the Comptroller, and we do not 
believe that the scheme would work in the way 
intended. Officials who engage in reprehensible 
practices are not likely to be deterred by any pro- 
visions in the statute. In fact, they nearly always 
act in defiance of the statute. Moreover, we do not 
think that any Comptroller, or any Banking Super- 
intendent, should be clothed with any such extreme 
authority, and especially we do not think that the 
judgment of any single individual should be final 
for such an extreme act as the removal of the direct- 
ing official of a bank. If any banking official is 
guilty of offences that warrant his removal, the 
court alone should have power to pass judgment 
upon the acts—this for the protection of the bank 
as well as of the culpable official. 

Besides, action of that kind would be sure to have 
serious effects upon the bank. The chances are that 
the moment the announcement came that such a 











serious step as the removal of a directing official 
was in contemplation or had been taken, the public 
and the depositors would be sure to get suspicious, 
if not actually alarmed. A run on the part of the 
depositors would then be started, with all that that 
involves. We believe Governor Harrison, of the Fed- 
eral Reserve Bank, who testified before the Carter 
Glass committee, is nearer right in the views he 
takes regarding the matter. Newspaper accounts 
say that he expressed some sympathy with the pro- 
posal of Comptroller Pole that authority should be 
given the latter office to bring about the removal 
of a bank official whose activities did not conforin 
to good banking practices. However, he feared that 
such authority might lead to abuses and indicated 
his belief that other measures, such as impressing 
the directors of the institution with their own re- 
sponsibility, might be equally as effective and at the 
same time less paternal. In this Mr. Harrison is 
advocating the proper step. 

It strikes us, too, that Governor Harrison made 
an excellent suggestion on another point in the 
course of his testimony when he urged the taking of 
steps to curb what are termed “bootleg loans to 
brokers.” The bootleg system he described as “cor- 
porations and individuals seeking an opportunity to 
get high returns on ready available funds” who 
“start to loan in rapidly growing amounts to brok- 
ers and dealers in stocks on the Stock Exchange.” 
Other Federal Reserve officials expressed themselves 
to the same effect. Some steps along this line ought 
to have been taken long ago. 





Brokers’ loans are still undergoing the process of 
contraction. This week’s statement of the New York 
Federal Reserve Bank shows a further reduction of 
$63,000,000, bringing the total down to $1,757,- 
000,000, which compares with $1,820,000,000 last 
week, and with no less than $6,804,000,000 on Oct. 2 
1929, when these loans were at their maximum. In 
the further reduction this week the loaning under 
all the different categories has contributed, loans for 
own account falling from $1,132,000,000 to $1,101,- 
000,000; loans for account of out-of-town banks from 
$343,000,000 to $330,000,000, and loans “for account 
of others” from $344,000,000 to $326,000,000. 

Member bank borrowing at the Federal Reserve 
Banks has also slightly diminished the past week. 
The discount holdings of the 12 Reserve Banks de- 
creased from $243,340,000 to $229,885,000. Hold- 
ings of acceptances have fallen from $196,180,000 to 
$151,625,000. The holdings of United States Gov- 
ernment securities have also somewhat further de- 
creased during the week, standing now at $624,- 
591,000 as against $644,317,000 last week. As a 
result of these changes, total bill and security hold- 
ings, which are a measure of the amount of Reserve 
credit outstanding, this week stand at $1,006,751,000 
against $1,089,387,000 last week. The amount of 
Federal Reserve notes in circulation has been re- 
duced from $1,552,702,000 to $1,517,843,000, while 
gold reserves have increased from $3,058,577,000 to 
$3,074,148,000. 





The foreign trade of the United States touched 
the lowest point of many years in the closing month 
of 1930. At the very beginning of the year just 


closed there was some recession in the trade move- 
ment to and from foreign ports, and the value of 
these shipments became more and more unsatisfac- 
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tory as the year advanced. During the first six 
months the falling off reached a considerable sum, 
but it remained for the last half of the year to show 
the heaviest reduction. 

The loss in both exports and imports reached its 
most pronounced stage in December. The total of 
imports and exports for that month reached $482,- 
000,000. For the preceding month the total was 
$493,000,000, while for December 1929 the corre- 
sponding figures were $736,300,000, the value for 
that month being considerably under the amount for 
most of the other 11 months of that year. 

Exports from the United States in December 
amounted to only $273,000,000, the lowest value for 
any one month, with the single exception of July 
last, reported for many years. November exports 
amounted to $289,008,000, but those for December 
1929, $426,551,000. Imports of merchandise for the 
closing month of 1930 were valued at $209,000,000 
against $203,718,000 for the preceding month and 
$309,809,000 for the corresponding period in 1929. 
Imports in December were also considerably below 
those of preceding months, excepting November, for 
many years back. The excess value of exports for 
December 1930 was reduced $64,000,000; in Decem- 
ber 1929 exports exceeded imports by $116,742,000. 

Merchandise exports for the full year in 1930 
aggregated $3,841,207,000, and imports $3,061,- 
369,000. This is the lowest value for exports since 
1922 and for imports since 1921. In 1929 exports 
amounted to $5,240,995,000 and imports to $4,399,- 
361,000. The decline for the year just closed in the 
value of exports from the preceding year was $1,399,- 
788,000, and in imports $1,337,992,000. The balance 
of trade for 1930 continued on the export side, 
amounting to $779,838,000; for 1929 the export bal- 
ance was $841 ,634,000. 

The shrinkage in cotton exports from the United 
States contributed very materially to the smaller 
movement abroad, not only as to the quantity but in 
the value, cotton prices last year being considerably 
lower than in 1929. Exports of cotton in 1930 were 
6,590,600 bales, a loss from the preceding year of 
989,800 bales, or 13.1%. 
cline last year was much heavier. Cotton exports in 
1930 were valued at $496,857,600, which was $273,- 
972,600 smaller than for the preceding year, equiva- 
lent to a loss of 35.4%. 

Other heavy losses in exports last year were in 
machinery and vehicles, which includes automobiles, 
which for the 11 months of 1930 showed a reduction 
from 1929 of $342,100,000; metals and manufactures, 
other than vehicles, declined for the 11 months of 
1930 $166,700,000; vegetables, including grain and 
flour, for the 11 months were $144,500,000 lower. 
The loss in exports in 1930 for the four divisions 
above mentioned, cotton, machinery and vehicles, 
metals and other manufactures, and vegetables, con- 
stitutes fully 75% of the entire decline in exports in 
1930 as compared with 1929. In imports the loss 
for the 11 months of 1930 in rubber was $92,500,000 ; 
in sugar, $87,962,000; in coffee, $107,687,000, and 
in silk, $151,830,000. The decline in merchandise 
imports was more generally scattered, throughout 
the entire list, than in the case of exports. 

The gold movement last month continued heavily 
on the import side, as it was during most of the year. 
Imports of gold in December were valued at $32,- 
778,000, while exports were only $36,000. In De- 
cember 1929 gold imports were $8,121,000 and ex- 


In value, however, the de- ' 





ports $72,547,000. For the year 1930 gold imports 
amounted to $396,054,000 and exports $115,967,000, 
the excess of imports being $280,087,000. In 1929 
gold imports were $291,649,000 and exports $116,- 
583,000, imports exceeding exports for that year by 
$175,066,000. Gold imports last year were the 
largest of any year back to 1921, when gold imports 
were $691,248,000. The silver movement in Decem- 
ber was again reduced, exports amounting to 
$3,472,000 and imports to only $2,660,000. In both 
instances the December figures for silver were close 
to the lowest of the year. 





The stock market was a dull affair until Friday, 
when there was a sudden revival of activity, with a 
brisk advance in prices. Previously the market had 
exhibited more or less irregularity from day to day, 
and yet had shown a slowly rising tendency. A few 
special stocks have been weak because of circum- 
stances relating to themselves, as, for instance, Gil- 
lette Safety Razor, which, on rumors of a reduction 
in the dividend, suffered a further sharp decline in 
price. Accounts regarding the steel trade speak of 
slowly rising activity, steel ingot production being 
rated now at 46% of capacity against 44% last week, 
and 34% the low point during the Christmas holi- 
days. On the other hand, there have been reports 
that the United States Steel Corp., in the quarterly 
statement to be submitted after the close of business 
on Tuesday of next week, would show less than 1% 
earned for the common stock for the December 
quarter. 

Estimates current a few weeks ago had sug- 
gested a much higher return. These reports, how- 
ever, have been without depressing effect on the 
steel shares, and, for the full year, it is estimated 
that $8 or $9 per share will be shown to have been 
earned on the stock as against over $21 per share in 
that extraordinarily good year 1929. This would be 
in excess of the 7% dividends per year that are paid 
on the shares. Furthermore, President James A. 
Farrell, in an address at Chicago, on Monday, de- 
clared quite confidently that the country had seen 
the worst of the prevailing business depression. The 
call loan rate on the Stock Exchange has not devi- 
ated on any day of the week from 114%. 

Trading was light until Friday, when there was a 
sudden revival of activity. At the half-day session 
cn Saturday sales on the New York Stock Exchange 
were 642,220 shares; on Monday they were 1,114,830 
shares; on Tuesday, 1,329,260 shares; on Wednes- 
day, 1.407,535 shares; on Thursday, 1,860,740 shares, 
and on Friday, 2,868,150 shares. On the New York 
Curb Exchange the sales last Saturday were 215,400 
shares; on Monday, 190,300 shares; on Tuesday, 
228,700 shares; on Wednesday, 366,100 shares; on 
Thursday, 387,900 shares, and on Friday, 798,200 
shares. 

As compared with Friday of last week, prices show 
quite substantial gains all around, with few excep- 
tions. General Electric closed yesterday at 455% 
against 4834 on Friday of last week; Warner Bros. 
Pictures at 17% against 1534; Electric Power & 
Light at 49 against 4234; United Corp. at 215% 
against 1834; Brooklyn Union Gas at 111 against 
106 bid; American Water Works at 60 against 553, ; 
North American at 715% against 6614; Pacific Gas & 
Elec. at 483% against 4614 ; Standard Gas & Elec. at 
653g against 60; Consolidated Gas of N. Y. at 9134 
against 8414 ; Columbia Gas & Elec. at 3754 against 














Jan. 24 1931.] FINANCIAL 





CHRONICLE 535 














3414; International Harvester at 524% against 4814; 
J. 1. Case Threshing Machine at 91144 against 8434; 
Sears, Roebuck & Co. at 5134 against 4734; Mont- 
gomery Ward & Co. at 195% against 17; Woolworth 
at 5814 against 5614; Safeway Stores at 453% against 
4054; Western Union Telegraph at 14114 against 
13934 ; American Tel. & Tel. at 188% against 182%; 
Int. Tel. & Tel. at 2514 against 227%; American Can 
at 11354 against 10914; United States Industrial 
Aleohol at 643% against 61; Commercial Solvents at 
1858 against 1534; Shattuck & Co. at 251% against 
22144; Corn Products at 8134 against 7714, and Co- 
lumbia Graphophone at 834 against 8. 

Allied Chemical & Dye closed yesterday at 16634 
against 160 on Friday of last week; E. I. du Pont de 
Nemours at 881% against 8614; National Cash Regis- 
ter at 3444 against 317%; International Nickel at 
15%, against 15144; Timken Roller Bearing at 457% 
against 44144; Mack Trucks at 3934 against 3714; 
Yellow Truck & Coach at 111% against 914; Johns- 
Manville at 65 against 6014; Gillette Safety Razor 
at 2514 against 2734; National Dairy Products at 
4234 against 40%; National Bellas Hess at 41% 
against 4; Associated Dry Goods at 24% against 24 
bid; Texas Gulf Sulphur at 485% against 47; Amer- 
ican Foreign Power at 3134 against 2914; General 
American Tank Car at 6314 against 5914; Air Re- 
duction at 9814 against 9574; United Gas Improve- 
ment at 3014 against 28, and Columbian Carbon at 
8434 against 79. 

The steel shares have moved forward with the 
rest of the market. United States Steel closed yes- 
terday at 14234 against 140% on Friday of last 
week ; Bethlehem Steel at 5114 against 4834; Vana- 
dium at 491% against 4772, and Republic Iron & Steel 
at 18 against 17%. In the motor group Auburn 
Auto has again been the conspicuous feature because 
of its spectacular rise. General Motors closed yes- 
terday at 381% against 3614 on Friday of last week; 
Chrysler at 1714 against 165%; Nash Motors at 3134 
against 32; Auburn Auto at 122 against 10514; 
Packard Motors at 93% against 914; Hudson Motor 
Car at 2254 against 2234, and Hupp Motors at 81% 
against 8. The rubber stocks have continued to lag 
behind. Goodyear Tire & Rubber closed yesterday 
at 40 against 42 on Friday of last week; United 
States Rubber at 1234 against 1214, and the pre- 
ferred at 2514 against 2334. 

The railroad list has shown aggressive strength. 
Vennsylvania RR. closed yesterday at 6234 against 
6014 on Friday of last week; Erie RR. at 32% 
against 30; New York Central at 1251%4 against 
11914; Baltimore & Ohio at 80% against 76; New 
Haven at 871% against 84; Union Pacific at 19234 
against 188; Southern Pacific at 10514 against 
10014; Missouri-Kansas-Texas at 2534 against 25; 
St. Louis-San Francisco at 52% against 4634; 
Southern Railway at 61 against 5814; Rock Island 
at 61 against 5414 bid; ‘Chesapeake & Ohio at 44 
against 4014; Northern Pacific at 58 against 54, and 
Great Northern at 69 against 638. 

The oil shares, after the previous weakness, have 
developed a rising tendency. Standard Oil of N. J. 
closed yesterday at 4934 against 471% on Friday of 
last week ; Standard Oil of Calif. at 48 against 467% ; 
Simms Petroleum at 91% against 8; Skelly Oil at 934 
against 814; Atlantic Refining at 21 against 2014; 
Texas Corp at 32% against 3114; Pan American B at 
3514 against 3414; Richfield Oil at 44% against 334; 
Phillips Petroleum at 13% against 1414; Standard 





Oil of N. Y. at 2444 against 2314, and Pure Oil at 
1034 against 1014, 

The copper shares have held pretty steady. Ana- 
conda Copper closed yesterday at 3434 against 32% 
on Friday of last week; Kennecott Copper at 264% 
against 2434 ; Calumet & Hecla at 91% against 954; 
Calumet & Arizona at 3814 against 3714; Granby 
Consolidated Copper at 17% against 1534; Amer- 
ican Smelting & Refining at 463% against 4334, and 
U. 8. Smelting & Refining at 2114 against 21 bid. 





Stock exchanges in the important European 
financial centers again displayed much irregularity 
this week, but the tone was somewhat firmer than in 
previous sessions. Quotations were firm on the 
London Stock Exchange in most sessions this week, 
but the Paris and Berlin markets moved up and 
down in see-saw fashion with net changes unim- 
portant. The business depression and the other 
matters with which all markets have to contend, 
followed an undeviating course, and little comfort 
was provided from this viewpoint. Signs of business 
improvement were quite lacking in Britain and Ger- 
many, according to dispatches from these countries, 
while the depression appears to be spreading in 
France. Unemployment shows only the negative im- 
provement of a slower rate of increase. Commodity 
prices, which are carefully observed as an index to 
conditions, continued to move downward. In the 
French and British markets these difficulties were 
augmented this week by the threat of Cabinet 
crises, 

The threat was realized in France late Thursday, 
when the Steeg Cabinet was overturned. Rumors of 
a possible defeat of the Labor Ministry in Britain in- 
fluenced the financial markets of London. The con- 
tinued flow of gold from London to Paris also caused 
some unsettlement. The credit position remains the 
most favorable single item on all the larger markets, 
as funds are cheap and abundant. The Bank of 
Switzerland lowered its discount rate Thursday from 
21% to 2%, and there was much discussion in Berlin 
of a possible reduction in the Reichsbank rate. All 
the European markets followed developments in the 
United States with the keenest attention, as it is 
generally assumed that improvement in the world 
business situation will first be noticeable here. 

Firm conditions ruled in the initial session of the 
London Stock Exchange this week, with business 
showing little tendency toward expansion. There 
were a few weak spots among the industrial issues, 
but most stocks moved upward under the leadership 
of a substantial rise in South African gold mining 
issues. British funds were warked upward, not- 
withstanding a heavy shipment of gold to Paris. 
Overnight reports of improvement in New York 
caused advances among international issues in 
Tuesday’s session at London. The South African 
mining issues continued to move forward, and a 
favorable dividend announcement by Imperial To- 
bacco caused betterment in British industrials. 
Government funds turned dull, however, as further 
gold withdrawals for Paris were announced. Further 
headway was made in the general market Wednes- 
day, although trading was described as largely pro- 
fessional. International stocks showed moderate 
gains, and British industrials also improved. Home 
rails turned weak, however, on publication of poor 
traffic returns. The gilt-edge section was inclined to 





dullness at first owing to fears of additional heavy 
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transfers of gold to France, but when these proved 
baseless the market improved. Most stocks on the 
London Exchange again advanced Thursday, and 
the session was cheerful. South African gold issues 
were particularly in demand and some strong spots 
also developed among British brewery issues and 
other industrial stocks. The international section 
held its gains, while British funds tended to improve 
on a better trend in the Sterling-franc rate. The 
favorable tendency was again apparent on the Lon- 
don market yesterday. British funds were steady 
despite further gold takings for Paris. 

The Paris Bourse was firm in the first session of 
the week, and almost all stocks showed substantial 
gains over the closing levels of the previous Satur- 
day. Repurchases by speculators were an important 
factor in the improvement, Paris dispatches said. 
Trading diminished as the session progressed, how- 
ever, and prices drifted downward for a time. Toward 
the close improvement was again apparent. Cover- 
ing purchases by short sellers were no longed a factor 
Tuesday, and the trend was easier in a very quiet 
market. 

French bank = stocks and _ industrial issues 
showed some sizable losses, while the tone in other 
sections also was heavy. Speculation was checked in 
a measure, a dispatch to the New York “Times” said, 
by the action of the Exchange Agents Syndicate in 
publishing statements of the approximate transac- 
tions and the positions of the agents involved, which 
is an innovation. A rally that was described as 
“brilliant” made its appearance on the Bourse 
Wednesday, and the session proved the best that 
Paris has seen for months. The volume of transac- 
tions also gained markedly, and all groups of stocks 
participated in the upswing. No particular explana- 
tion was available for the pronounced change of 
sentiment, Paris reports said. The upward trend 
was resumed Thursday, but on a much more moder- 
ate scale. Quotations progressed slowly and they 
continued to move forward throughout the session, 
so that gains at the close were substantial. The tone 
of the Paris Bourse was highly irregular yesterday, 
owing to the Ministerial crisis. 

The downward tendency of earlier sessions was 
resumed on the Berlin Boerse in the initial dealings 
of this week, the entire list being affected and show- 
ing considerable losses. Week-end reports from New 
York were regarded as unsatisfactory and these con- 
tributed to the prevailing pessimism at Berlin. Only 
toward the very end of the session was any improve- 
ment noted, and the recovery was not pronounced. 
After an uneasy opening Tuesday, the Boerse showed 
signs of improvement. The Berlin banks gave some 
support to the market, it was said, and early losses 
were offset in most issues. A few speculative favor- 
ites showd gains of one to three points. Confidence 
was restored Wednesday and the Berlin market re- 
sumed the upward trend with more vigor. Purchas- 
ing orders from France and Switzerland appeared 
in volume, adding to the betterment, and domestic 
buying increased as the movement continued. Ship- 
ping shares were especially favored, but the 
machinery, mining and chemical groups also de- 
veloped strength. A dull session followed Thursday, 
with prices tending to slide downward owing to the 
lack of buying orders. The foreign buying dwindled 
and almost vanished, and as the trend became more 
pronounced professional operators hastened the de- 
cline. Potash stocks were sold most heavily, but 











other sections also suffered. Conditions were more 
favorable yesterday, and substantial gains were 
recorded. 





Some interesting conclusions on the subject of gold 
distribution are contained in a draft report prepared 
by the financial division of the League of Nations 
Secretariat for the Gold Delegation of the League 
and adopted by that body. The draft report was de- 
bated for a week and finally accepted after numerous 
changes were made in the text, a Geneva dispatch of 
Jan. 16 to the New York “Times” says: To the ex- 
tracts of the study previously published, the “Times” 
dispatch added others relating to the earlier study 
of gold production based on the situation at the end 
of 1928. “Prices have fallen very sharply since that 
date,” the present report states, “and were they now 
to settle down at approximately the level now pre- 
valent, the supplies of new gold which would be likely 
to become available for money would, of course, meet 
all probable demands for an appreciably longer 
period of time than they would were the former level 
restored. Stabilization at today’s prices, however, 
must involve a permanent increase in fixed charges 
which the world, encumbered by the weight of debts 
accumulated in the last fifteen years, when prices 
were higher, may perhaps not contemplate without 
concern.” In the discussion of distribution, the 
report states that the adequacy or inadequacy of 
gold to serve as a basis for credit structure depends 
not only on existing supplies and new gold, but also 
on the manner in which the monetary stocks held 
at any moment are distributed between various 
centers. 

Division depends normally, the report continues, 
on the relative economic development of the mone- 
tary system and the monetary policy. Assuming that 
national credit is sound, “we believe that monetary 
systems and monetary policy can be adapted to meet 
any changes in the supply of or the real need for 
gold,” the study remarks. The distribution of gold 
today is considered due rather to the fact that the 
most countries have in consequence of budgetary 
deficits departed from the gold standard than to the 
uormal working of that standard. Significant also is 
the statement that “neither the gold standard nor 
any other international general system can function 
successfully if measures are taken to prevent the free 
flow of goods from one country to another whenever 
there is any disturbance in the balance of interna- 
tional commitments.” It is the function of gold, the 
report states, to “right such disturbances, and when 
the necessary adjustments which gold movements 
bring about are checked by artificial methods, the 
very methods of an international currency system 
are stultified.” The diagnosis of the present situa- 
tion is concluded by a suggestion that the forces 
which have determined the distribution of gold in 
recent years are mainly temporary, exceptional or 
non-economic in character. 

This report was followed over the last week-end by 
dispatches from Paris and Basle which intimated that 
the “whole delicate problem of gold and its distribu- 
tion” would be referred to the Bank for Interna- 
tional Settlements. No official confirmation of this 
“decision” was available in Paris, a dispatch from 
that center said, but French bankers were reported 
“deeply satisfied” at this turn of affairs. A Basle 
report of Sunday to the New York “Times” said that 
members of the bank’s board were considering the 
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subject of acceptance by the institution of the task 
of finding a solution for the problem of gold and 
credit distribution. “The action of the various 
treasuries and the League of Nations in shifting this 
problem onto the shoulders of the world bank was 
received with not unmixed feelings by these repre- 
sentatives of the central banks, who in the past have 
always shown a strong distaste for questions so in- 
timately concerned with international politics as 
this one,” the dispatch added. At the formal meeting 
of the governing board, Monday, the problem was 
nevertheless taken up. It was decided, an official 
communication said, to collect all information con- 
cerning the conditions under which gold is being 
purchased and to obtain from central banks and 
other institutions data regarding the gold deposits 
now in their vaults. A committee was appointed to 
study the gold question, with a view to the develop- 
ment of a method whereby gold transfers can be 
eliminated or reduced and replaced by a system of 


bookkeeping transfers through the international 
bank. 





Authoritative statements issued in Paris and Rome 
Tuesday indicate that the truce in naval construc- 
tion between France and Italy has come to an end 
and that both countries are now free to resume their 
building programs. The suspension was arranged by 
the respective Foreign Offices in connection with the 
efforts to find a basis on which the two Latin powers 
might participate fully in the London naval treaty 
of 1930. At the London conference last year, Italy 
demanded the right of naval parity with any Contin- 
ental power, but France refused to recognize this 
demand on the plea that her double coastline on the 
Atlantic and the Mediterranean made a larger fleet 
necessary for security. In the absence of French and 
Italian signatures to those portions of the treaty 
which limited cruisers and auxiliary vessels, a clause 
was inserted in the document at the instance of the 
British Government which provides for upward re- 
vision of the limitations in certain contingencies. It 
was generally conceded at the time that this clause 
was desired by Britain so that her standard of a navy 
equal to any two Continental fleets might be main- 
tained. Application of this clause is likely only in 
the event of extensive building by France and Italy 
and in order to foster an agreement between those 
nations the friendly offices of both British and Amer- 
ican diplomats have been offered from time to time 
both in Paris and Rome. Direct negotiations were 
carried on in desultory fashion last year, it was 
understood, and discussions also took place at 
Geneva during the meetings of the League Assembly 
and Council. 

The announcement that the naval truce is ended, 
conveyed in Paris and Rome dispatches to the As- 
sociated Press, is thus of great significance not only 
in regard to the relations between France and Italy, 
but also in regard to the functioning of the London 
naval treaty. While French officials have not lost 
hope of an agreement, they seem to see no immediate 
chance of successful negotiations, a Paris dispatch 
said. “France has been ready” the report adds, “to 
accept parity with Italy in the Mediterranean, it is 
understood, but wants an additional 150,000 naval 
tons to offset the projected German fleet and another 
100,000 to keep up communications with her distant 
colonies.” A Rome report to the Associated Press 
quoted official sources as saying that Italy is pre- 





pared to build gun for gun with France in naval 
construction this year. 





European diplomatists who assembled at Geneva 
last week gave much of their attention to the delib- 
erations of the committee of inquiry into the pos- 
sibilities of European federation, but the leading 
statesmen also found time to attend the customary 
sessions of the League Council. The project of Euro- 
pean union, proposed officially by Foreign Minister 
Briand of France more than a year ago, has been a 
matter for study by the League of Nations since Sep- 
tember last year. The special committee which was 
asked to look into this question meets at Geneva just 
in advance of the Council gatherings, as a matter of 
convenience. It has already been indicated that this 
procedure will be continued. Although these two 
Geneva deliberative bodies were both in session this 
week, few developments of any significance have been 
reported. Pleas were made late last week by Foreign 
Ministers Briand of France, Curtius of Germany, 
Grandi of Italy, and Henderson of Britain, for care- 
ful study of the project of European union, but these 
were couched in general terms. The question 
whether invitations to attend future parleys on this 
subject should be extended to Russia and Turkey, 
which are not members of the League, appeared to 
dominate the gathering for quite a time. It proved 
so thorny that a subcommittee was appointed to 
deal with it, and this smaller gathering decided Mon- 
day to invite Russia, Turkey, and Iceland to partici- 
pate in the discussions in so far as economic matters 
are concerned. It was also decided to make all 
future proceedings public. 

With these matters settled after four days of 
debate, the commission of inquiry into the European 
union project turned its attention Tuesday to the 
world economic crisis and to suggestions for the 
alleviation of the depression. The discussion was 
given a definitely agrarian tinge by Nicolas Titu- 
lescu, of Rumania, who suggested that the grain- 
importing countries of Europe could best show their 
solidarity by agreeing to buy the surplus wheat crop 
of the Eastern European countries before turning 
their attention to overseas supplies. The Western 
European nations could also help by granting agri- 
cultural credits to Eastern Europe, he said. Dr. 
Curtius of Germany, who had given tentative ap- 
proval to similar proposals on a previous occasion, 
again expressed himself favorably. After prolonged 
discussion it was decided to appoint a committee to 
study the question of creating an international farm 
mortgage institution to advance credits to the wheat 
growing countries of the Continent. In the final 
meeting of the committee, Wednesday, it was de- 
cided to organize two additional subcommittees, one 
to study the wheat problem, and the second to study 
the general organization of the proposed European 
federation. The session closed upon an altogether 
unexpected note, when M. Briand introduced a reso- 
lution, promptly adopted, which declared that the 
27 countries would try to end the talk of a coming 
war and re-establish confidence in the continuance 
of peace. By this means, it was held, both economic 
and political recovery would be aided. “One of the 
main reasons for the pledge,” a dispatch to the New 
York “Times” said, “is that reports which diplomats 
and other officials brought back here of a lack of 
confidence in European peace shown in the United 
States, especially in the money centers, and also in 
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similar circles in Holland and other former neutrals, 
convinced the Foreign Ministers that the tightening 
of credit because of this fear was hindering business 
recovery and thereby increasing political anxiety 
and unrest.” 

The League Council convened last Monday for its 
sixty-second regular session. The chief problems 
facing the gathering were the selection of a place 
and date for the world disarmament conference, and 
settlement of the dispute between Germany and 
Poland regarding the German minority in Upper 
Silesia. Long conversations between the leading 
statesmen, notably between Foreign Ministers Bri- 
and of France and Curtius of Germany, preceded the 
gathering, and these, of course, were private. In 
the opening meeting the Council discussed the illicit 
narcotic traffic and questions of an administrative 
nature. The report of the Preparatory Disarma- 
ment Commission was taken up Tuesday, and it was 
made the occasion by Foreign Secretary Henderson 
of Britain for critical comments on alliances. These 
remarks, it was assumed by correspondents, related 
to the recent indications that Germany, Italy, and 
Soviet Russia are drawing closer in their political 
relations. Color was lent to this theory by the reas- 
suring statements which Foreign Minister Curtius 
and Dino Grandi hastened to make. “Aristide Bri- 
and of France referred, as usual, to the question of 
security,” a dispatch to the New York “Times” said. 
M. Briand added on this occasion, however, that the 
word had been used “excessively,” and must not be 
made a pretext for doing nothing. The Council de- 
cided yesterday, Geneva reports said, to call the gen- 
eral disarmament conference for the early days of 
February 1932. 

The German-Polish dispute was aired Wednesday, 
but it did not provide the display that had been 
anticipated in view of the warm comments in both 
countries that followed the Polish national elec- 
tions. Dr. Curtius made a strong case, it was said, 
but a very voluminous one, in which he showed that 
violence was committed against the German minor- 
ity by Polish organizations. He demanded that the 
League take steps to assure Germans of their rights. 
Foreign Minister Zaleski of Poland admitted that 
some excesses had been committed in the elections, 
but he declared that the accounts were greatly exag- 
gerated. The Council meeting, Thursday, was en- 
livened by a sharply critical speech of Antoine Sot- 
tile, permanent delegate of Liberia to the League, 
in which he pointed out that on the question of 
slavery his country stands before the League not 
as an accused State but as a self-accuser, since the 
recent inquiry of an international commission had 
been undertaken at the request of Monrovia. He 
repeated his former assertion that Liberia is ready 
to carry out the recommendations of the commis- 
sion to the extent that the resources of the country 
permit. Financial assistance from the League would 
prove welcome, he added, since this would enable his 
country to “shake off financial bondage and main- 
tain sovereignty and self-respect.” 





The precarious position of the Labor Government 
in Great Britain was made apparent this week when 
the Parliament reconvened after the Christmas re- 
cess. Sessions were resumed Tuesday in an atmos- 
phere of tension, induced as much by the factional 
strife within the Labor party as by the opposition 





the Liberals. The belief has steadily gained ground 
in England that the Government of Prime Minister 
Ramsay MacDonald would soon fall, and one of the 
first developments when the House of Commons met 
Tuesday was a pronouncement on this subject by 
Stanley Baldwin, leader of the Conservatives. Mr. 
Baldwin remarked that there is no prospect of a 
general election now. Debate was promptly started 
on an education bill, and when a vote was reached 
on an amendment, Wednesday, the Labor Govern- 
ment was defeated on the ground that insufficient 
funds had been provided for the Roman Catholic 
schools. The entire Conservative faction, together 
with eight Liberals and 26 of its own members 
turned against the Labor Government on this ques- 
tion, so that an adverse vote of 282 to 249 resulted. 
Asked whether the Government would proceed with 
the bill, Prime Minister MacDonald replied that no 
question of principle was involved and he indicated 
that the Government would not resign for that rea- 
son. “Although the Government survives the vote 
on its cherished education bill, it is regarded as hav- 
ing suffered a mortal blow,” a London dispatch to 
the New York “Times” said. 

A question of even greater peril for the Labor 
Government was taken up in the House of Commons 
Thursday, when the trade disputes bill was reached. 
This measure, demanded by the trades unions, would 
repeal the existing law enacted by the Conservatives 
in 1927, whereby a repetition of the general strike 
of 1926 was made unlawful. The Conservatives are 
solidly opposed to the bill, and the attitude of the 
Liberals is therefore important. It was indicated 
Thursday that while the Liberals would not oppose 
the bill directly, they would insist upon various im- 
portant amendments. Although interest in Great 
Britain is thus again centered largely on the politi- 
cal question, efforts to settle the prevalent industrial 
disputes were carefully followed. The miners’ 
strike in South Wales, which involved 140,000 men, 
was settled late last week and the men returned 
to work Monday. In the Lancashire cotton industry, 
a dispute between the mill owners and the weavers 
resulted in a lockout of 200,000 men, with the likeli- 
hood that an equal number of spinners will be in- 
volved if the dispute is not settled soon. A dispute 
looms also in transportation, owing to proposed re- 
ductions in the wages of railway workers. This 
question is currently under discussion by the 
National Wage Board. 





The Cabinet formed in France hardly more than 
a month ago by Theodore Steeg, leader of the Radi- 
cal-Socialist group in the Chamber of Deputies, went 
down to defeat late Thursday by an adverse vote 
in the Chamber of 293 to 288. M. Steeg, whose Min- 
istry represented a coalition of left groups in which 
Socialist support was at all times in doubt, will hold 
office until a new Cabinet is formed. Balloting in 
the Chamber on the question of confidence followed 
an acrimonious debate regarding the policy of Victor 
Boret, Minister of Agriculture, who had disclosed 
prematurely the intention of the Government to fix 
the price of high-grade wheat at 175 francs a quintal 
($1.93 a bushel). The announcement was made 
Jan. 16, and it caused much dissension within the 
Cabinet, so that the fall of the Steeg Ministry occa- 
sioned little surprise. When the question was 
reached in the course of parliamentary procedure, 





of the Conservatives and the uncertain support of | 
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by Louis Buyat, a member of the small but powerful 
group known as the Social and Radical Left. The 
premature disclosure, M. Buyat charged, had caused 
a substantial rise in the French wheat market to 
the disadvantage of the consumers and without 
bringing any advantage to the farmers whom it 
was intended to benefit. Only speculators had 
gained, he declared. The attack was continued by 
Pierre Flandin, Minister of Commerce in the Tar- 
dieu Cabinet, who asserted that the policy of the 
whole Steeg Ministry and not merely the actions 
of one Minister, was at issue. Premier Steeg ad- 
mitted in reply that the Cabinet was not in agree- 
ment on the actions and policy of the Minister of 
Agriculture, but stated that solidarity was neces- 
sary. Accordingly, he made the vote one of confi- 
dence in his Government. The margin of only 10 
votes by which he was defeated was considered small 
in view of the fact that the first test in the Chamber 
on Dec. 18 resulted in a favorable margin of only 
seven votes, with 33 Deputies abstaining. 

President Gaston Doumergue began yesterday the 
series of consultations with leaders of the numerous 
political groups in the Chamber and Senate that 
always precedes the selection of a new Premier in 
France. His first discussions were held with Fer- 
nand Bouisson, President of the Chamber, and Paul 
Doumer, President of the Senate. The task of find- 
ing an acceptable leader for the Premiership is ex- 
pected to prove even more difficult than it was in 
December, when attempts were made by three lead- 
ers before M. Steeg succeeded in forming a Ministry 
after the defeat of Andre Tardieu. If the usual pro- 
cedure is followed, M. Doumergue will apply to the 
small Social and Radical group, which launched the 
attack on the Steeg Ministry. Although it numbers 
only 17, this group includes Henri Franklin-Bouil- 
lon, who is an outstanding figure in the Chamber. 
Others mentioned are former Premier Tardieu and 
Senator Pierre Laval, who made one of the unsuc- 
cessful attempts to form a Cabinet after the defeat 
of M. Tardieu. A considerable period of political 
uncertainty is now looked for in France, since Cabi- 
net crises are not easily settled in that country owing 
to the multiplicity of parties and the fairly even 
balance in both the Chamber and the Senate between 
the Right and Left groups. The previous Cabinet 
upset developed on Dec. 4, the Steeg Ministry was 
formed Dec. 13, and it was upheld and the crisis 
passed on Dec. 18. 





Although the immediate achievements of the 
Round Table Conference on India were not of a spec- 
tacular nature, much was accomplished in the nine 
weeks of discussion that ended last Monday toward 
the establishment of a constitutional government in 
that country. The London conference, in which 
almost 100 British and Indian delegates partici- 
pated, was started Nov. 12. It was terminated early 
this week by Prime Minister Ramsay MacDonald 
with a statement of the principles on which the Brit- 
ish Government is prepared to grant a large measure 
of self-government to the Indian peoples. The final 
moments of the meeting were occupied with the read- 
ing of a message from King George declaring that 
the work of the delegates had “opened a new chapter 
in the history of India.” No progress was made in 
the final sessions of the conference toward settle- 
ment of the dispute between Hindus and Moslems 
on the question of representation in any legislature 








that will be set up under the proposed Indian Con- 
stitution. This matter, it is intimated, will be ad- 
justed in further conversations in India. Other 
questions which remain unsettled will also be taken 
up in negotiations there, according to London re- 
ports. In the meantime, parliamentary debate on 
the results of the Conference is expected to show 
clearly the attitudes of the three British party 
groups toward the proposals of the Labor Govern- 
ment. Prime Minister MacDonald announced in the 
House of Commons Tuesday that a White Paper on 
the Conference will be issued soon. The reaction 
of the different sects and groups in India to the con- 
ference results is also a matter of much interest and 
conjecture, particularly so in view of the fact that 
the Gandhist or Nationalist faction was not repre- 
sented in London. 

Preparations for ending the Round Table Confer- 
ence were begun late last week in accordance with 
the expressed desire of Mr. MacDonald to terminate 
the meeting before the London Parliament resumed 
its discussions Tuesday after the Christmas recess. 
In a plenary session on Jan. 16 Constitutional ques- 
tions were discussed by Lord Sankey, who was 
Chairman of the Federal Structure Committee. He 
referred to the Supreme Court of the United States 
and to similar tribunals in Canada and Australia 
as models which would prove useful in planning the 
high court for all India that is to be set up when 
self-government begins. Prime Minister MacDon- 
ald, who presided, presented a resolution suggesting 
that the task of framing a Constitution be con- 
tinued. The resolution, which was quickly adopted, 
stated that nine subcommittees had made their re- 
ports. The conference finds, it continued, that the 
reports “afford material of the highest value for 
use in framing a Constitution for India, embodying 
as they do a substantial measure of agreement on 
the main ground plan and many helpful indications 
on details to be further pursued.” It was considered 
the sense of the Conference that arrangements 
should be made to pursue without interruption the 
work upon which it had been engaged. The reports 
of the subcommittees also were adopted, with the 
exception of one dealing with minorities, which was 
held up because of a flaw in drafting. 

In the statement of policy with which the gath- 
ering was closed, Monday, Prime Minister MacDon- 
ald expressed his earnest hope that India would 
soon have “not only the responsibilities and the 
cares, the burdens and the difficulties, but also the 
pride and the honor of responsible self-government.” 

3ritain, he said, had gone as far as she could at 
this time in granting self-government to India. 
“Now,” he told the Indian delegates, “you have to 
go back to India and we have to go back to our own 
public opinion. You have spoken here subject to 
reconsideration and subject to the reaction which 
your own public will show to your work. We of 
the British Government and Parliament have spoken 
in the same way and must also listen to reactions. 
We must explain, expound, defend. We must also 
make ourselves the champions of your findings and 
do our best to bring our people along with us in our 
pilgrimage of hope to a conclusion.” Agreement had 
been reached upon certain features of a Constitu- 
tion, Mr. MacDonald pointed out, but a careful 
study of conditions and structure would have to pre- 
cede the launching of that charter. Although the 
conference has gone far beyond the recommenda- 
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tions of the Simon Commission, the Prime Minister 
paid tribute in his final remarks to the work done 
by that body. The conclusions of the Round Table 
Conference could not have been reached without the 
“remarkable, conspicuous and essential work of the 
Simon Commission,” he declared. 

In a prepared and authorized statement in behalf 
of the Labor Government, Mr. MacDonald proceeded 
to state the view that “responsibility for government 
in India should be placed upon the Legislatures, 
central and provincial, with such provisions as may 
be necessary to guarantee during the period of 
transition the observance of certain obligations and 
to meet other special circumstances; and also with 
such guarantees as are required by the minorities 
to protect their political liberties and rights.” 
Powers reserved to his Majesty’s Government will 
be so framed and exercised, he remarked, as not to 
prejudice the advance of India through the new 
Constitution to full responsibility for her own Gov- 
ernment. It was noted that the Round Table Con- 
ference deliberations proceeded on the basis accepted 
by all parties that the central government should 
be a federation of all India, embracing both the 
Indian States and British India in a bicameral legis- 
lature. The precise form and structure of the new 
Federal Government must be determined, however, 
after further discussion with the Indian Princes and 
representatives of British India. The connection of 
the States with the federation, Mr. MacDonald said, 
will remain subject to the basic principle that, in 
regard to all matters not ceded by them to the fed- 
eration, their relations will be with the Crown acting 
through the agency of the Viceroy. With a legisla- 
ture constituted on a federal basis, the British Gov- 
ernment will be prepared to recognize the principle 
of the responsibility of the executive to the legisla- 
ture, he added. 

Specific reservations were next taken up in the 
prepared statement read by Mr. MacDonald, and 
these were closely in accordance with previous inti- 
mations. Under existing conditions, it was said, 
the subjects of defence and external relations will 
be reserved to a Governor General and arrange- 
ments will be made to place in his hands the powers 
necessary for administration of those subjects. 
“Moreover,” the statement continued, “as the Gov- 
ernor-General must as a last resort be able in emer- 
gency to maintain the tranquillity of the State and 
similarly be responsible for the observance of the 
Constitutional rights of the minorities, he must be 
granted the necessary powers for those purposes. 
As regards finances, the transfer of financial re- 
sponsibility must necessarily be subject to such con- 
ditions as will insure the fulfillment of obligations 
incurred under the authority of the Secretary of 
State and the maintenance unimpaired of the finan- 
cial stability and credit of India. The report of 
the Federal Structure Committee indicates some 
ways of dealing with this subject, including a Re- 
serve bank, service of loans and exchange policy, 
which, in the view of his Majesty’s Government, will 
have to be provided for somehow in the new Consti- 
tution. It is of vital interest to all parties in India 
to accept these provisions to maintain financial con- 
fidence. Subject to these provisions, the Indian 
Government would have full financial responsibility 
for methods of raising revenue and for control of 
expenditure on non-reserved services. This will 
mean that, under the existing conditions, the central 














legislature and the executive will have some features 
of dualism which will have to be fitted into the con- 
stitutional structure. The provision of reserved 
powers is necessary under the circumstances, and 
some such reservation has indeed been incidental to 
the development of most free Constitutions. But 
every care must be taken to prevent conditions aris- 
ing which will necessitate their use.” 

Mr. MacDonald remarked, in addition, that the 
British Government considered it the duty of the 
communities to come to an agreement among them- 
selves on points raised by the minorities subcom- 
mittee but not settled there. Such an agreement 
ought to be reached during the continuing negotia- 
tions with a minimum of delay, he said. “In view 
of the character of the Round Table Conference and 
the limited time at its disposal in London,” he added, 
“his Majesty’s Government has deemed it advisable 
to suspend its work at this point so that Indian 
opinion may be consulted upon the work done and 
expedients considered for overcoming the difficul- 
ties which have been raised.” A plan whereby co- 
operation may be continued will be considered before 
long, the Prime Minister said. He also issued what 
amounted to an invitation to the Nationalists in 
India to join in the further deliberations. If those 
engaged in the civil disobedience campaign wish to 
co-operate on the general lines of the British declara- 
tion, steps will be taken to enlist their services, he 
remarked. Significant also was a statement made 
afterward by the Prime Minister in reply to a plea 
by Sir Tej Bahadur Sapru that amnesty be granted 
political prisoners in India. This plea, Mr. Mac- 
Donald said, “lodges very naturally in my own 
heart,” and he assured the conference that the Gov- 
ernment would not be backward in granting it “when 
civil quiet has been proclaimed and assured.” 

Many speeches were made in the final session by 
both British and Indian representatives. Much im- 
portance attaches to remarks by Lord Peel, one of 
the leading Conservatives at the parley, who said 
with reference to the plan of federation: “It would 
be a great misfortune if this mighty scheme could 
not soon be started on its great career.” This state 
ment was considered a further indication that Con- 
servative members of Parliament will probably join 
with the Laborites and Liberals in support of the pro- 
posed new India enactments. Of the many speeches 
made by Indian delegates, that by Sir Tej Bahadur 
Sapru was considered most representative of the 
spirit in which they left the conference. “When we 
left our shores,” Sir Tej said, “we were told by our 
friends and our opponents, men of our own and of 
other parties, that we were going on a fool’s errand, 
that we were incurring extraordinary risks, that 
England had made up its mind against usin advance, 
and that we would meet nothing but defeat and 
humiliation. I don’t know whether we came to an 
England that was hostile, but I do know we are 
leaving an England that is friendly, an England that 
has sent to this historic conference some of her great- 
est, some of her wisest, some of her most far-seeing 
statesmen to talk to us on terms of equality, to dis- 
cuss questions of high import in the spirit of give 
and take and not to dictate to us from their side. 
That has been my experience, and I venture to think 
I express the views of many of us at this round 
table.” 

There was almost universal approval in Great 
Britain of the results of the conference, comments 
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of all but the extreme Conservative newspapers 
being favorable. Leading members of the Liberal 
and Conservative parties also praised the Prime 
Minister for his handling of the meeting and for 
the achievements. An exception to this rule was 
provided by Winston Churchill, of the Conservative 
faction, who issued a statement to the press de- 
nouncing the results and declaring that all con- 
cerned had had their interests protected save the 
British people themselves. In India the results 
were accepted with qualified approval by Moderate 
leaders, but the extreme Nationalist followers of 
Mahatma Gandhi were outspoken in their criticisms. 
The Indian Merchants’ Chamber in Bombay issued a 
statement describing the declaration of Prime Min- 
ister MacDonald as “refreshingly different from the 
recommendations made by the Simon Commission 
and from the Government of India’s views in its 
Simla dispatch.” The merchants called upon Ma- 
hatma Gandhi and his followers to give careful con- 
sideration to every part of the British declaration. 
The Gandhist journals, however, used such terms 
as “feeble” and “empty” in their comments on the 
speech and declared that the “fight must go on.” 
At New Delhi, the Indian capital, Viceroy Lord Ir- 
win issued a summary of the findings of the Round 
Table Conference last Saturday and he appealed 
for the co-operation of the Nationalists in the fram- 
ing of the Constitution. The revolutionary move- 
ment, he reiterated, would be resisted by the Gov- 
ernment to the utmost, and he advised the followers 
of Gandhi to try another and “more excellent 
course.” It was stated in a New Delhi dispatch of 
Wednesday to the Associated Press that Lord Irwin 
is considering the possibility of granting amnesty 
to political prisoners in jail for non-violent offenses. 





Unfounded reports that the United States Gov- 
ernment is preparing to “wash its hands” of the 
West African republic of Liberia and the question 
of slavery in that country occasioned a further em- 
phatic statement Tuesday by Secretary of State 
Henry L. Stimson. Recent disclosures of the Wash- 
ington note of Nov. 17 to the Liberian Government, 
wherein the abolition of slavery and forced labor 
was called for in distinct terms, have made the 
matter a subject of interest throughout the world. 
Conjecture regarding the further course of the Wash- 
ington Government has been particularly rife in 
Geneva, and the latest rumors emanated from that 
center. The United States, it was intimated, intends 
to seek a transfer of responsibility for Liberia to 
an international commission which probably would 
include representatives of the United States, Great 
Britain, France, and one or two other nations. A 
statement by the State Department in Washington, 
dealing with this matter, follows: “While it would 
not accord with the established policy of the United 
States Government to assume any exclusive responsi- 
bilities on the African continent, the American Gov- 
ernment, in view of the social and humanitarian 
principles involved, and the traditional friendly in- 
terest of the American people in the welfare of 
Liberia, would be prepared to give sympathetic con- 
sideration to a proposal for affirmative inter- 
national co-operation destined to assist the Liberian 
people in a solution of their present problems con- 
cerning both slavery and sanitation. The method by 
which our traditional interest in this matter can be 
continued effectively, to remedy the evils which have 


been disclosed by the slavery report, has been under 
active discussion with representatives of other sig- 
natories of the slavery convention of 1926, including 
Liberia, Great Britain, France, Germany, Italy, and 
Japan.” 





The National Bank of Switzerland yesterday re- 
duced its discount rate from 214% to 2%. The Bank 
of the Netherlands reduced its rate yesterday from 
3% to 214%, effective to-day. This is the first 
change by the latter bank since Mar. 25 1930. Rates 
now are 6% in Spain; at 544% in Austria, Hun- 
gary, and Italy; at 5% in Germany; at 4% in Nor- 
way and Ireland; at 344% in Sweden and Den- 
mark; at 3% in England; at 214% in Holland and 
Belgium, and at 2% in France and Switzerland. 
In the London open market discounts for short bills 
yesterday were 214% against 2144@2 3/16% on Fri- 
day of last week, and 2 5/16% for three months bills 
against 814@2 3/16% on Friday of last week. 
Money on call in London yesterday was 214%. At 
Paris the open market rate is down from 2% to 
172%, and in Switzerland from 144% to 144%. 





The Bank of England statement for the week 
ended Jan. 21 shows a further loss of gold amounting 
this week to £2,288,246. The contraction in note 
circulation of £3,481,000, however, more than offset 
this loss and so reserves increased £1,193,000. 
The Bank’s bullion supply has steadily declined since 
Nov. 5 1930, when it amounted to £161,542,243, to 
last Wednesday when the total was only £142,861,766. 
A year ago the Bank held £151,288,975. Public 
deposits decreased £53,000 while other deposits 
increased £4,073,420. The latter includes bankers’ 
accounts, which rose £4,101,612 and other accounts 
which fell off £28,192. 

The proportion of reserve to liability, now 45.29%, 
is little changed from a week ago when it was 45.81%. 
The reserve ratio a year ago was 51.86%. Loans 
on Government securities showed a contraction of 
£2,780,000, while those on other securities expanded 
£5,643 ,301. Other securities consist of discounts 
and advances and securities which increased £2,639,- 
169 and £3,004,132, respectively. The discount 
rate remains 3%. Below we show the figures for 
the current week, together with those for the corre- 
sponding weeks of previous years, back to 1927: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 


Jan, 21. Jan, 22. Jan, 23. Jan. 25. Jan. 26. 
£ £ £ £ £ 
Circulation -....--.- 346,461,000 346,399,000 355,368,000 134,640,060 137,049,120 
Public deposits --.--.- 22,324,000 29,152,000 16,850,000 16,525,703 13,733,633 
Other deposits. ..--. 102,197,129 95,960,328 98,322,000 98,707,639 102,777,303 
Bankers accounts 68,812,580 59,948,356 60,841,000 --..-. -.--.-- 
Other accounts... 33,384,549 36,011,972 37,481,000 -----. -..---- 
Govt. securities.... 49,246,247 57,665,855 49,486,000 35,304,777 28,117,634 
Other securities_._.. 36,953,788 20,658,442 25,824,000 56,717,327 72,452,572 
Disct. & advances 10,994,845 5.770 200 | te pee ee Sweacs. * saceee 
Securities.....-- 25,058,943 14,876.876 15,061,000  «cccce <acncs 
Res. notes & coin... 56,400,000 64,888,000 57,977,000 41,312,893 34,045,423 
Coin and bullion. --142,861,766 151,288,975 153,342,962 156,202,953 151,344,543 
Prop. of res. to liab- 45.29% 51.86% 50.33% 35.85% 29.22% 
Bank rate...------. 3% 5% 44% 44% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The statement of the Bank of France for the week 
ended Jan. 17, records a gain in gold holdings of 
293 322,776 francs. The total of the item now stands 
at 54,402,709,513 francs, as compared with 42,736,- 
924,580 francs last year and 33,983,468,096 francs 
the year before. Decreases are shown in credit 
balances abroad of 92,000,000 francs and in bills 





| bought abroad of 3,000,000 francs. Notes in circula- 
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tion contracted 742,000,000 francs, reducing the 
total of the item to 76,992,153,765 francs. Circula- 
tion a year ago aggregated 68,689,860 francs and the 
year before 62,442,902,705 francs. A decrease ap- 
pears in French commercial bills discounted of 448,- 
000,000 francs while the items of advances against 
securities and creditor current accounts show gains 
of 5,000,000 francs and 584,000,000 francs respec- 
tively. Below we furnish a comparison of the various 
items for the past three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Jor Week. Jan. 17 1931. Jan. 181930. Jan. 19 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings ...-Inc. 293,322,776 54,402,709,513 42,736,924,580 33,983,468 ,096 
Credit bals. abr’d_Dec. 92,000,000 7,032,571,485 7,045,820,623 11,936,637,899 
French commercial 

bills discounted . Dec. 448,000,000 7,310,259,993 6,538,651,204 4,884,349,963 
Bills bought abr’d_Dec. 3,000,000 19,296,083,702 18,672,056,040 18,638,417,134 
Adv. agt. securs..Inc. 5,000,000 2,987,070,961 2,518,760,293 2,243,886,239 
Note circulation .. Dec. 742,000,000 76,992,153,765 68,689,003,860 62,442,902,705 
Cred. curr. accts..Inc. 584,000,000 24,280,182,800 18,269,583,164 19,069,221,750 





The Bank of Germany in its statement for the 
second week of January records a loss in gold and 
bullion of 117,000 marks, reducing the total of the 
item to 2,215,828,000 marks. Bullion a year ago 
stood at 2,283,777,000 marks and the year before at 
2,729,278,000 marks. Reserve in foreign currency 
and bills of exchange and checks show decreases of 
132,334,000 francs and 418,232,000 marks while the 
item of deposits abroad remains unchanged. Increases 
appear in silver and other coin of 28,587,000 marks, 
in notes on other German banks of 5,097,000 marks 
and in advances of 48,318,000 marks. Other assets 
rose 19,031,000 marks while investments went down 
30,000 marks. Notes in circulation fell off 363,- 
497 ,000 marks, bringing the total of notes outstanding 
down to 3,962,289,000 marks, as compared with 
4,187,045,000 marks the same time last year. Other 
daily maturing obligations declined 99,770,000 marks 
while other liabilities increased 13,587,000 marks. A 
comparison of the different items for the past three 
years is furnished below: 

REICHSBANK’S GOMPARATIVE STATEMENT. 


Changes for 
Week. Jan. 15 1931. Jan. 15 1930. Jan. 15 1929. 
Assets— Retchsmarks. Retchsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion...--- Dec, 117,000 2,215,828,000 2,283,777,000 2,729,278,000 
Of which depos. abr’d-. Unchanged 222,230,000 149,788,000 85.626.000 


Res’ve in for’n curr. ...Dec 132,334,000 268,085,000 397,312,000 156,208,000 
Bills of exch. & checks. Dec418,232,000 1,678,737,000 2,272,021,000 2,057,162,000 
Silver and other coin.--Inc. 28,587,000 189,723,000 139,591,000 117,667,000 
Notes on oth. Ger bks_Inc. 5,097,000 18,034,000 18,719,000 24,867,000 
(SETS Se ee Inc. 48,318,000 114,948,000 21,876,000 55,681,000 
30,000 102,519,000 92,602,000 92,296,000 
Other assets.........- Inc. 19,031,000 514,303,000 578,468,000 563,266,000 
TAabilities— 
Notes in circulation - . .Dec 363,497,000 3,962,289,000 4,187,045,000 4,080,419,000 
Oth. daily matur. oblig.Dec. 99,770,000 322,777,000 543,343,000 609.839.000 
Other liabilities. .___-- Inc. 13,587,000 323,204,000 199,674,000 297,561,000 





The trend of money rates to lower levels was 
emphasized this week by two successive reductions 
in yield rates on bankers’ bills in this market, and 
by several announcements of lowered discount rates 
by foreign central banks. Dealers effected this week 
their third and fourth reductions of 14 to 1% each 
in yields on acceptances this year, so that the total 
reduction this month is now 14 of 1%. In addition 
to the changes by the dealers, the Federal Reserve 
Bank of New York reduced its buying rate for accept- 
ances up to 15 days’ maturity. That the trend of 
money rates in Europe is downward was indicated 
by a lowering of the Bank of Switzerland discount 
rate from 214% to 2%, and a lowering yesterday 
of the rate of the Bank of the Netherlands from 
3% to 214%, effective to-day. 

Call loans showed no deviation this week from 
previous levels, all transactions being arranged at 











114% on the Stock Exchange, whether for renewals 
or new loans. Funds overflowed regularly and in 
heavy volume into the unofficial “Street” market, 
where transactions were reported every day at 1%, 
or a concession of 14 of 1% from the official rate. 
Time money was easier. Brokers’ loans against 
stock and bond collateral continued their decline, 
the report of the Federal Reserve Bank of New 
York for the week ended Wednesday night register- 
ing a drop of $63,000,000. Gold movements reported 
by the Reserve Bank for the same period consisted 
of imports of $116,000, while gold held ear-marked 
for foreign account decreased $4,000,000. There 
were no exports. 
—_——_— 

Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate has again been 
114% on each and every day of the week, this includ- 
ing renewals as well as new loans. Time money con- 
tinued quiet, and rates (which, however, are merely 
nominal, since virtually no business is being done 
in time loans) for the shorter maturities were again 
marked down on Tuesday. Quotations now are 
134@114% for 30-day money, 114% for 60 days, 
114,@2% for 90-day accommodations, 2% for four 
months, and 214@21%4% for five and six months. 
The demand for prime commercial paper in the open 
market continues fairly good, though the shortage 
of satisfactory paper reduces the volume of paper. 
Rates have been shaded somewhat and choice names 
for four to six months’ maturity are now 234%, 
while names less well known are offered at 
3@3Y4%. 





The demand for prime bank acceptances in the 
open market showed no abatement this week, but 
the supply of paper was far below the market re- 
quirements as many banks have retained for their 
own investment bills discounted by them for their 
customers. Rates were reduced 14% all around, and 
again on Friday, making the fourth reduction this 
month. The New York Federal Reserve Bank also 
reduced its buying rate for acceptances running from 
1 to 15 days from 134% to 154%. The Reserve Banks 
further reduced their holdings of acceptances this 
week from $196,180,000 to $151,625,000. Their hold- 
ings of acceptances for foreign correspondents de- 
creased slightly, or from $448,809,000 to $448,- 
667,000. The posted rates of the American Accept- 
ance Council now are 114% bid and 134% asked for 
bills running 30 days, and also for 60 and 90 days; 
154% bid and 114% asked for 120 days, and 134% 
bid and 154% asked for 150 days and 180 days. The 
Acceptance Council no longer gives the rates for call 
loans secured by acceptances. Open market rates 


for acceptances were also marked down, as 
follows: 
SPOT DELIVERY. 
—180 Daye— ——150 —-1 3—— 
Bid. Asked. Bid. Asked. Bia. Aabed. 
Prime eligible bills... _. 1% 1% 1% 15% 15% 1% 
——90 Days— —60 Days— —-30 o— 
Bid, Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills....... 1% 1% 1% 1% 1% 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Os NG Btn eliicdainanamasaiuukstahsvtideenias 1% bia 
ee ET CN, vc dincnhsnenimsenidinhennesdeosacheenesn nd 1% bid 





There have been on changes this week in the redis- 
count rates of the Federal Reserve Banks. The 


following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
Banks: 
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Rate in Effeat Date Preetous 
Federal Reserve Bank on Jan. 23. Established. Rate, 
Boston. 2% Jan. 2 1931 3 
New York oo Dec. a — id 
Cleveland .. 3 Dec. 29 1930 3K 
Richmond ................----- 3% July 18 1930 4 
Atlanta. 3 Jan. 10 1931 3% 
Chieago 3 Jan. 10 1931 3% 
8&t. Louts 3 Jan. 8 1931 3% 
Puccscnmdnstqbnasee 3% Sept. 12 1930 4 
Kansas City...........-------. 3% Aug. 15 1930 4 
PRE isc dwccccccccceccessasce 3% Sept. 9 1930 4 
Gan Francisco................-.- 3 Jan. 9 1931 3K 








Sterling exchange is dull and irregular, displaying 
a soft undertone, which would be even more marked, 
were it not for the support of banking authorities in 
both New York and Paris through the purchase of 
sterling bills, which support the latter part of the 
week has resulted in stiffening rates. The range this 
week has been from 4.85 1-16 to 4.85 5-16 for bankers’ 
sight bills, compared with 4.85 3-16 to 4.85 7-16 last 
week. The range for cable transfers has been from 
4.85 5-16 to 4.85144, compared with 4.85 13-16 to 
4.8514 a week ago. The rate went off sharply on 
Saturday of last week, when sterling cables declined 
to 4.85 5-16. Continued weakness prevailed in Mon- 
day’s trading. This caused much talk in the market 
of a probable movement of gold from London to New 
York as the theoretical point for gold shipments to 
New York is calculated to be around 4.853%, but in 
Tuesday’s trading there was some recovery in sterling 
which was attributed directly to the fact that there 
was a further lowering of bankers’ acceptance rates 
in New York, followed by a decrease in time money 
and commercial paper rates. Simultaneously there 
occurred a hardening of money rates in London, 
where three-months bills were quoted 2 3-16%— 
244%, compared with 1544%—1%% in New York. 
There was a further reduction in bill rates in New 
York on Thursday so that three-months bills are 
now 1144%—13%%%. New York bankers’ acceptance 
rates are now at their lowest since the organization 
of the market, which came into existence with the 
creation of the Federal Reserve banks in 1914. 

The steady liquidation of bank loans in New York, 
notably security loans, together with an extremely 
liberal Federal Reserve policy, is causing funds to 
pile up in the banks, so that on Tuesday time money 
against Stock Exchange collateral was lending at 
14%4% for 60 days and at 2% for six months, with 
call money against Stock Exchange collateral prac- 
tically unlendable in the outside market at 1%. Six- 
months prime commercial paper was on offer in New 
York on Tuesday at 244%. This drop in the money 
market here is believed the only circumstance which 
prevented sterling quotations from going lower. It 
is generally believed that the reduction in the New 
York Federal Reserve Bank’s open market bill buy- 
ing rate, which forced acceptance dealers here to 
lower their rates, was at least in part inspired by a 
desire to strengthen sterling exchange. The firming 
up of money rates in London, which also worked in 
favor of sterling, was due largely to the sale by the 
Bank of England on Monday of £1,488,000 in gold 
bars, one of the largest losses in recent months. This 
gold is believed to have been taken for French 
account. Part of the weakness in sterling since 
Jan. 1 is believed due to the seasonal return of London 
balances to New York, following the usual year-end 
withdrawals of the same funds. But this movement 
of funds to New York should be ended by now and a 
period of normal firmness in sterling may be expected 





CHRONICLE 


as the New York import season commences at this 
time and generally runs to the end of August. 

Sterling continues weak with respect to French 
francs, although the London check rate on Paris is 
quoted 123.88. This quotation, it is believed, makes 
imports of gold to Paris from London a matter of 
doubtful profit and the rate is maintained owing to 
activities of the Bank of France in buying sterling 
bills to arrest as far as possible the influx of gold to 
Paris. This week the Bank of England shows a loss 
in gold holdings of £2,288 ,246, the total bullion stand- 
ing at £142,861,766, which compares with £151,- 
288 ,975 on Jan. 23 a year ago and with the minimum 
of £150,000,000 recommended by the Cunliffe com- 
mittee. On Saturday the Bank of England sold 
£517 ,659 in gold bars, exported £8,000 in sovereigns, 
and received £1,000,000 in sovereigns from abroad. 
On Monday the Bank of England sold £1,488,273 in 
gold bars and exported £8,000 in sovereigns. 
Tuesday the Bank sold £720,487 in gold bars and 
exported £2,000 in sovereigns. On Wednesday the 
Bank sold £27,884 in gold bars and exported £15,000 
in sovereigns. On Thursday the Bank sold £402,257 
in gold bars and exported £15,000 in sovereigns. On 
Friday the Bank received £500,000 sovereigns from 
abroad, sold £601,377 gold bars and exported £2,000 
sovereigns. It is believed that all the bar gold sold 
by the Bank was taken for French account. 

At the Port of New York the gold movement for 
the week ended Jan. 21, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$116,000 chiefly from Latin American countries. 
There were no gold exports and there was a decrease 
of $4,000,000 gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York, as reported by the Federal Reserve Bank 
of New York for the week ended Jan. 21, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 15-JAN. 21, INCLUSIVE, 


Imports. 


Ezports. 
$116,000 chiefly from Latin America 


None 
$116,000 total. 
Net Change in Gold Earmarked for Foreign Account, 
Decrease $4,000,000 

Canadian exchange continues at a discount. Quota- 
tions for Montreal funds this week were as follows: 
On Saturday 9-32 of 1% discount on Monday 3-16 
of 1%; on Tuesday 11-64 of 1%; on Wednesday 11-64 
of 1%; on Thursday, 5-32 of 1%, and on Friday, 
5-32 of 1% discount. 

Referring to day to day rates, sterling exchange on 
Saturday last declined sharply. Bankers’ sight was 
4.8514@4.8514; cable transfers 4.85 5-16@4.85 13-32. 
On Monday sterling continued weak. The range was 
4.85 1-16@4.8514 for bankers’ sight and 4.85 5-16@ 
4.853% for cable transfers. On Tuesday the under- 
tone was firmer. Bankers’ sight was 4.85 1-16@ 
4.8514; cable transfers 4.85 5-16@4.85 13-32. On 
Wednesday the undertone improved. The range was 
4.85 3-32@4.8514 for bankers’ sight and 4.85 11-32 
@4.85 13-32 for cable transfers. On Thursday ster- 
ling was steady. The range was 4.85 5-32@4.85 5-16 
for bankers’ sight and 4.85 13-32@4.851% for cable 
transfers. On Friday sterling continued steady; the 
range was 4.85 3-16@4.85 5-16 for bankers’ sight and 
4.85 7-16@4.8514 for cable transfers. Closing quota- 
tions on Friday were 4.8514 for demand and 4.85 7-16 
for cable transfers. Commercial sight bills finished 


at 4.8514; sixty-day bills at 4.8314; ninety-day bills 
at 4.82 3-16; documents for payment (60 days) at 
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4.8314, and seven day grain bills at 4.8434. Cotton 
and grain for payment closed at 4.8514. 





_ Exchange on the Continental countries is dull, 
though having latterly displayed some strength. 
The Continentals and in fact all currencies except 
Swiss francs are now at a discount with respect 
to the dollar. As noted above, the Bank of England 
lost gold heavily to Paris this week, despite the fact 
that sterling is finding support in Paris through 
the operations of the Bank of France. The Bank 
of France statement for the week ended Jan. 17 
shows gold reserve of 54,402,000,000 francs, more 
than triple England’s amount. The French figure 
does not include approximately £3,500,000 gold 
withdrawn from the Bank of England and the 
London open market since the date of the state- 
ment. This week the Bank of France shows an in- 
crease in gold holdings of 293,000,000 francs, the 
total standing at record high level of 54,402,000,000 
francs, which compares with 42,737,000,000 francs 
on Jan 17 1930 and with 29,935,000,000 francs re- 
ported in the first statement of the Bank of France 
following the stabilization of the franc in June 1928. 
The Bank’s ratio of reserves is also at record high, 
standing at 53.92%, as of Jan. 17, compared with 
53.54% on Jan. 9, with 49.15% on Jan. 17 1930 and 
with legal requirement of 35%. It would appear 
that the decision of the Bank of France to accept 
standard gold from London in its desire to give 
further assistance to the Bank of England has been 
without effect. According to Paris dispatches, hence- 
forth the gold point for export from London will not 
depend on refining capacity and the export point, 
instead of fluctuating as it has done since the Bank 
of England stopped releasing standard bars of 0.995 
fine, will now be established at the fixed rate of 
123.89 francs to the pound sterling, below which 
figure Paris says sterling can not fall. Whether 
this measure of the Bank of France can of itself 
have any influence on the gold movement from 
London is questioned. Paris bankers believe that 
the result will still be determined by the relative 
condition of the balance of payments as between 
England and France. Some French bankers even 
think that the measure may have at least tem- 
porarily the effect of prolonging shipments of British 
gold to Paris. Still it is believed that the gold 
import movement will cease as soon as commitments 
already entered upon shall have been closed out. 
This does not mean, however, that the tide will 
actually turn at an early date and gold leave France. 

German marks are ruling low around 23.77 for 
cable transfers, which compares with dollar parity of 
23.82. Germany is experiencing a drain on her gold 
and exchange reserves despite the fact that the dis- 
count rate of the Reichsbank is maintained at 5%. 
This is the consequence of a capital exodus and a 
concomitant shrinkage of capital imports which have 
placed an increasing strain upon mark exchange. One 
financial authority estimates that during the past 
year the flight of capital amounted to about 1,500,- 
000,000 reichmarks, while the net import of capital is 
believed to have fallen to 500,000,000 reichmarks. 
The causes of the capital flight are only partly trace- 
able to domestic conditions resulting from bad busi- 
ness, heavy taxation, and political anxiety created 
by the results of the fall elections. French funds 
upon which the German market has come to depend 
have not only been removed for such reasons, but 


also because of the crisis produced in France by a 
series of bank failures. Furthermore there has been 
a general withdrawal or withholding of expected 
credits by the United States due to the banking and 
business disturbances here. It is believed that there 
will not be much improvement in mark exchange 
until there is a reversal of these conditions, and 
especially until American bankers are more ready to 
extend credits in Germany. However, as a seasonal 
matter in normal times mark exchange begins to 
show firmness from now on. German bankers are 
urging upon the Reichsbank the necessity of reducing 
its rate of rediscount. The chief factor making for 
delay on the part of the Reichsbank seems to be 
doubt about the foreign exchanges. 

The London check rate on Paris closed at 123.87 
on Friday of this week, compared with 123.87 on 
Friday of last week. In New York sight bills on the 
French centre finished at 3.91 13-16, against 3.9134 
a week ago; cable transfers at 3.91 15-16, against 
3.91%, and commercial sight bills at 3.91 9-16, 
against 3.91144. Antwerp belgas finished at 13.934 
for checks and at 13.9414 for cable transfers, against 
13.93 and 13.94. Final quotations for Berlin marks 
were 23.7534 for bankers’ sight bills and 23.7634 for 
cable transfers, in comparison with 23.7414 and 
23.7514. Italian lire closed at 5.2334 for bankers’ 
sight bills and at 5.23 9-16 for cable transfers, against 
5.233% and 5.23 9-16. Austrian schillings closed at 
14.05%, against 14.0514; exchange on Czechoslovakia 
at 2.9574, against 2.957%; on Bucharest at 0.5914, 
against 0.5914; on Poland at 11.20, against 11.20, 
and on Finland at 2.5154, against 2.5154. Greek 
exchange closed at 1.291% for bankers’ sight bills and 
at 1.293% for cable transfers, against 1.29 5-16 and 
1.29 7-16. 





Exchange on the countries neutral during the 
war with the exception of Swiss francs is displaying 
a firmer tone. On Thursday the National Bank of 
Switzerland lowered its rediscount rate 4% of 1% 
to 2%. According to well-informed quarters, the 
occasional weakness in guilder exchange is due 
chiefly to export of Dutch capital to other markets, 
particularly to London and New York. The Scan- 
dinavian exchanges are dull but all display firmness. 
Spanish pesetas continue to flucturate rather widely, 
but on the whole were much firmer during the 
greater part of the week owing, it is believed,, to 
supporting operations in London. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2214, against 40.2114 on Friday of last week; 
cable transfers at 40.2314, against 40.2214, and 
commercial sight bills at 40.19, against 40.17%. 
Swiss francs closed at 19.3414 for bankers’ sight bills 
and at 19.35 for cable transfers, against 19.3534 
and 19.3614. Copenhagen checks finished at 26.71% 
and cable transfers at 26.2114, against 26.71 and 
26.72. Checks on Sweden closed at 26.7614 and cable 
transfers at 26.7714, against 26.7514 and 26.7614 
while checks on Norway finished at 26.72 and cable 
transfers at 26.73, against 26.71 and 26.72. Spanish 
pesetas closed at 10.43 for bankers’ sight bills and at 
10.44 for cable transfers, compared with 10.24 and 
10.25. 





Exchange on the South American countries is 
dull but steadier. Argentine paper pesos are steadier 
owing to the efforts of the Government to support 
the peso against violent fluctuation. Gold has been 
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shipped to London and New York in recent weeks 
for this purpose. It is known that Argentina has 
been feeling out foreign markets with a view to 
arranging loans. A recent dispatch from Buenos 
Aires stated that British, French, and American 
bankers have made offers of loans to the Argentine 
Government aggregating more than 600,000,000 
gold pesos (approximately $424,800,000) at interest 
rates varying from 54% to 534%. In New York 
it is believed that loans of such large amounts are 
out of the question at this time, especially in view of 
the unfavorable condition of the bond market for 
the flotation of large long-term foreign issues. It 
is thought, however, that loans of much smaller 
amounts than those mentioned will be forthcoming 
early this year. According to a Buenos Aires dis- 
patch, complete export figures for 1930 published 
by the Bureau of National Statistics not only show 
a decrease of nearly 36% as compared with 1929, but 
reveal also that the value of the 1930 exports was 
the lowest since 1917 and that the tonnage was the 
lowest since 1925. Last year’s exports were valued 
at 612,550,000 gold pesos, compared with 953 ,744,- 
000 gold pesos in 1929, a decrease of 35.8%. In 
1930 the tonnage export totaled 10,997,690 tons, 
compared with 16,703,430 tons in 1929. On Friday 
word came from Buenos Aires that the Argentine 
National Bank was sending $4,350,000 gold to New 
York for debt service. Brazilian milreis continue 
to be nominally quoted. Reports from Rio and Sao 
Paula state that after 18 months of lethargy general 
business is awakening in Brazil with increasing 
interest in all lines. 

Argentine paper pesos closed at 30 7-16 for checks 
as against 30 7-16 on Friday of last week, and at 30% 
for cable transfers, against 3014. Brazilian milreis 
are nominally quoted 8.95 for bankers’ sight bills and 
9.00 for cable transfers, against 9 5-16 and 93%. 
Chilean exchange closed at 12.05 for checks and at 
12.10 for cable transfers, against 12 1-16 and 12%. 
Peru at 29.00, against 2934. 


Exchange on the Far Eastern countries shows 
improvement as the result of an upturn in silver. 
While silver prices are still very low, the quotation 
on Wednesday of 30 cents in New York compares 
with the recent low of 281% cents. Of course, the 
improvement in silver was followed by a similar 
improvement in the Chinese silver exchanges. 
Japanese yen are steady. According to Tuesday’s 
dispatches Japan is again shipping gold to the United 
States, $3,750,000 having left Yokohama, the first 
since November. The news is not surprising since 
yen have been near the gold point ever since the turn 
of the year. How large the present movement will 
be depends chiefly upon the attitude of the Bank of 
Japan, which may support yen sufficiently to stop 
exports or may allow the movement free play. The 
Japanese import season continues until May and 
yen are likely to be comparatively weak until then. 
London dispatches state that the increase on Thurs- 
day of last week in the rediscount rate of the Imperial 
Bank of India from 6% to 7% was due to excessive 
weakness in rupees. ‘Spot rupees are nominally 
quoted in New York around 3614, but there is no 
business in the exchange, while futures for any date 
of delivery are at a wide discount ranging from 35.65 
to 35.75. The gold export point to London is figured 
at about 35.88. 





Closing quotations for yen checks yesterday were 
49.40@4954, against 49.483@4954. Hong Kong 
closed at 24@24 9-16, against 24@24 9-16; Shanghai 
at 3134, against 31@3114; Manila at 497%, against 
497%; Singapore at 5614@56 7-16, against 56144@ 
56 7-16; Bombay at 3614, against 3614, and Calcutta 
at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 17 1931 TO JAN. 23 1931, INCLUSIVE. 












































Noon a Rate for Cabie a in New York, 
Cowmnly a ‘alue in United States Money. 
Jan. 17. | Jan. 19. | Jan. 20. | Jan. 21. | Jan. 22.) Jan. 23. 
EUROPRE— zg z= . a $ $ 
Austria, schilling_.... -140713 | .140721 | .140715 | .140712 | .140705 | .140547 
ee a belga...... -189323 | .139324 | .139344 | .139339 | .139354 | .139392 
_ 007163 | .007166 | .007177 | .007169 | .007169 | .007169 
Comnanieenis. krone| .029607 | .029606 | .029606 | .029600 | .029600 | .029600 
Denmark, krope_._..| . 267177 | .267136 | .267157 | .267150 | .267167 | .267205 
England, pound 
Sa 4.853169 |4.852926 |4.853295 |4.853273 |4.853645 /4.854559 
Finland, markka_....| . 025166 | .025173 | .025174 | .025173 | .025168 | .025169 
France, frane__._..-- 039180 | .039175 | .039174 | .039175 | .039177 | .039190 
, Teichsmark) .237548 | .237439 | .237489 | .237571 | .237657 | .237639 
Greece, drachma_...-| . 012937 | .012938 | .012943 | .012941 | .012940 | .012941 
Holland, guilder--.._ 402277 | .402285 | .402307 | .402248 | .402213 | .402964 
ungary, pengo..-... 174710 | .174686 | .174676 | .174685 | .174673 | .174663 
i S . ae 052348 | .052349 ; .052350 | .052350 ; .052347 | .052348 
Norway, krone. ---.. 267191 | .267148 | .267176 | .267164 | .267172 | .267219 
Poland, sloty.......-| . 112122 | .112100 | .112136 | .112095 | .112095 | .112104 
Portugal, escudo-.-_-__- 83. 044916 | .044902 | .044883 | .044887 | .044885 
ittaabiodpaenel 005940 | .005942 | .005941 | .005943 | .005943 | .005943 
Spain, peseta.......- 102528 | .103123 | .104419 | .105316 | .104634 | .104090 
Sweden, krona_._.-.- -267570 | .267631 | .267670 | .267667 | .267632 | .267651 
Switeerland, frane..-_| .193509 | .193440 | .193441 | .193459 | .193477 | .193483 
— dinar...) .017678 | .017670 | .017677 | .017671 | .017672 | .017672 
China— 
Chefoo tael_.....-. .3822500 | .321666 | .323333 | .326458 | .324791 | .321875 
Hankow tael__...- .320312 | .318750 | .319062 | .321718 | .320781 | .318593 
Shanghai tael_.-_-.-- .310982 | .310000 | .311428 | .315535 | .312500 | .312428 
Tientain tael__-_.- .327500 | .327083 | .828750 | .331875 | .330208 | .327291 
Hong Kong dollar._| .240714 | .238392 | .2388142 | .243571 | .239285 | .238428 
Mexican dollar__.-| .224687 | .224062 | .223750 | .227812 | .225312 | .225000 
Tientain or Pelyang) 
Cl ci cnemnban -228333 ; .226666 | .227083 | .230833 | .228333 | .227500 
Yuan dollar. ....--) -225000 | .223750 | .224166 | .227916 | .225416 | .224583 
India, rupee__......- .359289 | .359214 | .359175 | .359071 | .359028 | .359246 
Japan, yen.........- 494387 | .494312 | .494225 | .494125 | .494046 | .494087 
Singapore (S.8.) dollar) .559375 | .559375 | .559375 | .559375 | .559375 | .559270 
NORTH AMER. = 
Canada, dollar.....-| .997371 | .997940 | .998330 | .998168 | .998377 | .998377 
Cubs, peso._._.....- | .999093 | .999218 | .999218 | .999281 | .999218 | .999281 
Mexico, peso. __..__- 461633 | .462166 | .463000 | .462500 | .461633 | .460833 
Newfoundalnd dollar! .995250 | .995623 | .995968 | .995747 | .995992 | .996000 
BOUTH AMER. —| 
Argentina, peso (gold)| .692008 | .692130 | .692413 | .691681 | .691627 | .691558 
Brasil, milreis_.._..- | .092875 | .092607 | .091250 | .091055 .089922 | .088030 
Chile, peso__.......- | .120724 | .120618 | .120717 | .120717 -120520 | .120569 
uma, 6 peso_.......| .667316 | .669412 | .671187 | .669285 | .666597 | .664410 
Colombia, peso. _..-.-) .965700 | .965700 | .965700 | .965700 | .965700 | .965700 














The following table indicates the amount of bul- 
lion in the principal European banks: ; 


| | 














Jan. 22 1931. } Jan. 23 1930. 

Banks of— 

| Gold. | Stler. | Total. | Gold. | Stlwer. ; Total. 

£ £ | £ | £ £ 

England - -|142,861,766| --.----- \142, 861,766)151, 288, MRE SST '151,288,975 
France a_- 435,301,676) d 435,301,676 341 895,396) (ad) (341,895,396 
Germany b| 99,529,900) 994,600 100, 524,500! 106,699,450) 994,600) 107,694,050 
Spain __-_. 97,599,000) 27,949,000|125,548,000| 102,641,000) 28,148,000/130,789,000 
Maly... 57.297 000) _....---| 57,297,000 56,120,000, STE | 56,120,000 
Netherl'ds., 35,510,000 2,004,000} 37,514,000] 37,288,000, -.-----. | 37,288,000 
Nat. Beig- 39. 222,000, --------| 39,222,000) 32, 750,000, 1,289,000) 34,039,000 
Switzerl’d_| 25,757,000) _------- 25,757,000] 23,221,000, 926,000) 24,510,000 
Sweden-__-| 13,377,000; -------- 13,377,000] 13,582,000) -.-..--- 13,582, 
Denmark -| 9,558,000} --.------ | 9,558,000} 9,578,000} 340,000) 9,918,000 
Norway ..| 8,134,000) __------ | 8°134,000| 8,146,000, -...-.--- | 8,146, 
Total week 964,147, 342| 30,947 ,600/995,094,942/883,209,821) 31,697,6001914,907,421 
Prev. week 963,213,505, 30,966, "6001994, 180,105/880,931,849) 31,652,.600912,584,449 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £11,111,500. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Prohibition and Politics—The Wickersham 
Report. 

It may well be doubted if Congress has ever had 
laid before it a document so disappointing and un- 
satisfactory as the report of the Wickersham Com- 
mission on Law Enforcement which Mr. Hoover 
transmitted on Tuesday. To be sure, the Commission 
which was created in 1929 was not a distinguished 
body, and only a minority of its members seemed to 
have any special qualifications for making what the 
law defined as “a thorough inquiry” into the working 
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of prohibition enforcement, which was the main task 
devolved upon the Commission, or into the “enforce- 
ment of other laws” which was also committed to 
it. ‘The membership was, however, thoroughly 
respectable, it appeared to be free from objectionable 
partisanship, and there seemed reason to hope that 
its conclusions, even if not entirely acceptable to 
one side or the other of the prohibition controversy, 
would at least represent substantial unanimity. 
What the deliberations and investigations of eighteen 
months have produced is a document, nine news- 
paper pages long, comprising a Commission report 
proper and ten separate reports by individual mem- 
bers, these separate reports qualifying, explaining, 
elaborating or rejecting one or another part of the 
statement which the same members also signed. The 
signature of one member, moreover, was withheld. 
Only a collation of these individual reports with the 
report proper would make it possible to say what 
the Commission as such thinks, and the best of de- 
ductions would be imperfect because the Commis- 
sion, at many important points, is of hopelessly di- 
vided mind. 

The report proper is an elaborate survey of most 
aspects of the general subject. It begins by reciting 
the circumstances of the creation of the Commission, 
examines the Eighteenth Amendment and the en- 
forcing acts, reviews the progress of enforcement 
both before and since the Act of 1927, glances briefly 
at foreign systems of control, and considers the al- 
ternatives that have been proposed for the present 
system. Under the general head of enforcement it 
deals with such subjects as the control of importa- 
tion and manufacture, wine production and home 
brew, the diversion of lawful liquor from its per- 
mitted sacramental, medicinal or scientific use, the 
problems of speak-easies, night clubs and drug 
stores, the various forms of corruption which the 
system has entailed, economical and psychological 
difficulties of enforcement, and plans for improving 
the enforcement machinery. 

The one thing that stands out in the report of the 
Commission and the statements of its individual 
members is the all but complete failure of Federal 
prohibition to prohibit. Over against the com- 
mendation accorded to the professed aims of pro- 
hibition, and the approving statements about its 
influence in reducing the volume of crime and aiding 
economic welfare—the latter a fulsome passage 
which makes strange reading in a period of vast 
economic depression—are arrayed the findings of 
widespread and open violation of the enforcement 
acts, corruption and lawlessness on the part of en- 
forcement officers, unabashed nullification of the 
laws among all classes, and a public opinion which 
treats the system not only with hostility but with 
contempt. The utmost efforts of the Commission fail 
to disclose any considerable popular regard for pro- 
hibition in any form, or anything but resentment at 
its interference with State authority and personal 
liberty on the part of those who do not regard the 
use of alcoholic beverages as a moral wrong. For 
every practical purpose the report, viewed as an ap- 
praisal of prohibition by federal fiat, is an over- 
whelmingly “wet” document, and none the less so 
because of the evident intention of the Commission 
to give to the report the tone and manner of a judi- 
cial review. Even the Commission itself, in the 
summary of its recommendations which concludes 
the report, can only declare that, in its opinion, 





“there is yet no adequate observance or enforce 
ment.” 

What, then, does the Commission recommend? 
As far as the report proper is concerned, the Com- 
mission is opposed to the repeal of the Eighteenth 
Amendment, to “the restoration in any. manner of 
the legalized saloon,” to “the federal or State gov- 
ernments, as such, going into the liquor business,” 
and to “the proposal to modify the National Prohibi- 
tion Act so as to permit manufacture and sale of 
light wines or beer.” It favors increased appropria- 
tions for enforcement, and such modifications in the 
statutes and in the organization, personnel and 
equipment of the enforcement bureau as will do away 
with certain “causes of irritation and resentment 
on the part of the medical profession.” It calls 
specifically for an increase in the number of “agents, 
storekeeper-gaugers, prohibition investigators and 
special agents,” and in “the personnel of the Customs 
Bureau and in the equipment of all enforcement or- 
ganizations.” It further recommends new statutes 
providing for more rigorous control of denatured 
alcohol and denaturing plants, for “making pro- 
cedure in the so-called padlock injunction cases more 
effective,” and “providing a mode of prosecuting 
petty offenses in the federal courts and modifying 
the increased Penalties Act of 1929.” It is opposed 
to legislation “allowing more latitude for federal 
searches and seizures.” 

On the question of continuing the system the re- 
port recognizes the wide divergence of opinion among 
the members of the Commission. Some of the mem- 
bers, the report states, “are not convinced that pro- 
hibition under the Eighteenth Amendment is unen- 
forceable, and believe that a further trial should be 
made with the help of the recommended improve- 
ments, and that if after such trial effective enforce- 
ment is not secured there should be a revision of the 
Amendment. Others of the Commission are con- 
vinced that it has been demonstrated that prohibi- 
tion under the Eighteenth Amendment is unenforce- 
able and that the Amendment should be immediately 
revised, but recognizing that the process of amend- 
ment will require some time, they unite in the recom- 
mendations” already mentioned for making the 
system more effective. “All the Commission,” the 
report adds, “agree that if the Amendment is re- 
vised it should be made to read” so as to give to 
Congress the power “to regulate or to prohibit” the 
manufacture, sale, &c., of alcoholic liquors for 
beverage purposes, in place of the absolute prohibi- 
tion which the Amendment now decrees. 

An examination of the supplementary statements 
appended to the report proper shows that while nine 
of the eleven members were opposed to outright re- 
peal of the Amendment, four of the nine favored 
modification. Two members only favored repeal, and 
two other wished to have the system given a further 
trial. The Chairman of the Commission, George W. 
Wickersham, and two others, stood for strict en- 
forcement. The rumor that a majority of the Com- 
mission had been in favor of repeal, but that the 
report had been changed at the last moment under 
pressure from Mr. Hoover, appears to have been set 
at rest by the positive statement issued by the Com- 
mission on Wednesday, declaring the rumor to be 
“wholly without foundation,” and affirming that 
“at no time has the President in any manner at- 


tempted to influence the recommendations” of the 
Commission. 
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Mr. Hoover, in transmitting the report to Congress, 
declared himself in accord with the “large majority” 
of the Commission in not favoring the repeal of the 
Eighteenth Amendment. He took occasion, however, 
to dissociate himself emphatically from the condi- 
tional recommendation that the Amendment should 
be modified. To that recommendation he saw 
“serious objections,” and declared that he “must not 
be understood as recommending” it. As a matter of 
procedure Mr. Hoover’s statement was unusual, if 
not unprecedented, in that it repudiated at the out- 
set one of the most important recommendations of 
the Commission, which had been established at his 
request, before Congress had had time to examine the 
lengthy report. 

The effects of the report seem likely to be far- 
reaching. The report offers four alternatives to the 
existing chaos. The first is the repeal of the 
Eighteenth Amendment. To this, at least as an im- 
mediate step, the majority of the Commission is op- 
posed. The second is the modification of the Amend- 
ment so as to empower ‘Congress to regulate or pro- 
hibit the manufacture and sale of intoxicating 
alcoholic liquors as beverages. Were this modifica- 
tion adopted, it would still be open to Congress to 
prohibit if it did not choose to regulate, and for such 
prohibition the Anti-Saloon League and its allies 
could be counted upon to work as zealously as they 
have worked hitherto. The third alternative is the 
continuance, at increasing cost to the already over- 
burdened taxpayers, of an enforcement system which 
the Commission is agreed has been a failure, but 
which it affects to think can be made effective by 
improving the machinery and swelling the small 
army of enforcing agents. The fourth alternative 
is continued and probably increasing nullification 
—a condition which the Commission clearly -recog- 
nizes as due to widespread resentment toward what 
is regarded as an obnoxious system, and for which 
it offers no remedy save the application of further 
force. The most careful reading of the report fails 
to disclose any evidence that a nullification which 
has brought national prohibition into contempt and 
spread unprecedented corruption and lawlessness 
throughout the land will be lessened in any degree 
if more money, more regulations and more laws are 
applied to the coercion of public opinion. 

The political consequences of the report are also 
not to be overlooked. By repudiating flatly the 
guarded suggestion of a modified Amendment, and 
declaring it to be his duty and the duty of “all ex- 
ecutive officials” to “enforce the law with all the 
means at our disposal without equivocation or res- 
ervation,’ Mr. Hoover has come out at last as a 
“bone dry.” The “experiment noble in purpose” to 
which he is already committed is to be continued 
notwithstanding the Commission’s pronouncement 
that it has been a failure, and what has been rigorous 
in the past is apparently to be made more rigorous 
in the future. Nothing that Mr. Hoover could have 
done would have been more likely to split the Re- 
publican party and widen the breach between the 
President and Congress. If, as Washington dis- 
patches suggest, the language of Mr. Hoover’s cover- 
ing message does not accurately define his position, 
and he is in fact less firmly committed to rigorous 
enforcement than his words imply, it is to be hoped 
that a clarifying statement from him may soon be 
forthcoming. Whether or not the President’s 
position is modified, however, it will always be 





matter for regret that the Commission, possessed 
of a great opportunity, should not have spoken 
clearly and with conviction, instead of offering a 
medley of suggestions no one of which, nor all of 
them together, would, if adopted, prevent a bad 
matter from becoming worse. 








Governor Ritchie and Business. 

In his inaugular address, Governor Ritchie of 
Maryland spoke in part, as follows: “After all, 
the problem of a stable prosperity, as I see it, would 
be largely solved if that great complex we call busi- 
ness can be persuaded to exercise a higher order 
of economic statesmanship and to acquire a clearer 
conception of the practical aspect of politics and 
government. I believe there is hope of that. I have 
a feeling that henceforth business will lean less on 
government, and that not again can the carefully 
considered advice of a thousand trained economists 
be safely treated with political contempt.” ’ 
“Surely business must realize now that the kinship 
between prosperity and political parties is not nearly 
so intimate as the politicians would have us believe 
and as business far too long was wont to assume. It 
must realize the need of putting its own house in 
order and not waiting until government is forced to 
step in and doit. It has duties not only to the red 
and black of its balance sheets, but to the people at 
large and to the social order in general.” 

Gov. Ritchie continued as follows: “If, as I 

strongly believe, business should be kept as free as 
possible from governmental interference, it can de- 
serve and achieve this freedom only by developing 
a higher order of self-government and by tackling 
those problems which are of its own making instead 
of passing them on to government. It certainly 
must know by this time that the intervention of 
government in its affairs is largely a political inter- 
vention, which, with the best of intentions, is more 
likely to do harm than good, and that government 
can in no event be wiser than the fallible men who 
happen to constitute it.” “Industry com- 
plains of government in business, and then powerful 
interests insist on writing its tariff bills, flexible 
and inflexible, and thus put government into busi- 
ness in its most obnoxious forms. It puts billions 
into public utilities and then pits propaganda 
against politics, instead of applying to its affairs 
an enlightened business statesmanship to which the 
public would respond. Instead of looking upon our 
natural resources as a heritage of the people, here 
and to come, there is the tendency to exploit them 
for the greatest possible immediate profit.” 
“Just as many of our present ills are due to an un- 
necéssary and excessive usurpation or delegation of 
Federal power and could be cured by a larger meas- 
ure of local home rule, so business, by the exercise 
of a more enlightened self-government of its own, 
could throw off the incubus of excessive govern- 
mental interference. In this phase of self-govern- 
ment lies the safety and stability of our industrial 
order.” 

In the main, Governor Ritchie delivered a sane, 
sound, timely, and wholesome address. He has long 
been known as an advocate of personal rights and 
individualism and an opponent of bureaucracy and 
of government in business. And he retreats not a 
single step from his original position. His creed is 





epitomized in the following paragraph: “These tra- 
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ditions” (he is speaking now of the principles of 
Maryland, which are also his own) “are toleration 
in all things and to all people; ordered liberty for 
the individual and the right to follow his own pur- 
suits and to secure his own happiness in his own 
way, so long as he does not interfere with the like 
rights of others or the recognized sanctions of so- 
ciety; and a self-governing State, free to settle its 
local problems in conformity with the needs of its 
people, who should be unhampered by an excess of 
government from within and by undue Federal su- 
pervision or interference from without.” But a 
candid impartiality compels a little questioning of 
the three paragraphs we originally quoted above. Is 
there a taint of politics in them? Would he put 
upon business at this time the duty of advocating 
“free trade” in its political sense? Doubtless his 
reference to a “thousand trained economists” recalls 
the petition presented to President Hoover asking 
him not to sign the Smoot-Hawley tariff bill, which 
petition he promptly discarded. Did “business” 
inaugurate “the tariff” or did “politics”? It will 
be remembered that in the last campaign the Demo- 
cratic party receded from its position, and with Gov- 
ernor Smith as a leader and exponent, promised a 
“tariff” that would not harm the business of the 
country, promised an undefined measure of “pro- 
tection.” True, many industrial interests crowded 
to the fore asking a part in the benefits of protec- 
tion! The bill got out of hand in the scramble, got 
away from the idea that changed conditions required 
new rates of duty upon manufactures of a few indus- 
tries, and a wholesale revision followed, which the 
President signed. But to throw the full odium here 
upon “business” rather than upon “politics” is 
hardly warranted under the conditions that then 
existed. Unfortunate as it may be, neither party 
can claim exemption from the politics involved. 
Neither is ready to throw down the bars and espouse 
“free trade.” “Business,” in the long history of this 
question, while it has sought a degree of the alleged 
benefits, cannot be accused of originating the meas- 
ure. For in the old days when the quarrel was be- 
tween the principle of protection and that of revenue 
there was little else than politics as motive. 

This is, perhaps, drawing the line too fine. But 
when it comes to the big “power” companies, it be- 
comes apparent that to throw the burden upon “busi- 
ness” to “clean house,” when this question threatens 
to become a leading issue in the next election, is 
not logical. “Business,” therein, is merely seeking 
opportunity as is its right. While authority is lack- 
ing for the statement, “business,” if allowed to, 
would, doubtless, develop these waterpowers under 
Supervision and a reasonable degree of regulation, 
and cannot rightly be accused of seeking to ufder- 
mine the rights of the people. “Politics” is forcing 
an issue that does not obtain. Governor Ritchie is 
against government ownership and operation. Since 
the Federal Government controls the waterways, the 
question of procedure becomes complicated. But 
“business” cannot be accused of “politics” in seek- 
ing for this new outlet for the investment of huge 
capital. It is politics, pure and simple, that is 
creating the issue. It, and it alone, is to be blamed. 
If we are to preserve the rights of the people, “poli- 
tics” must stand aside for common sense. Let poli- 
tics “clean house” first! Ownership may give rise 
to leasehold, but operation by government for profit 
or for the benefit of certain industries pushes the 





question from “business” into “politics.” In this 
incipient new industry “politics” and not business 
is the “interference.” A reversal of view is de- 
manded. There is no conspiracy forming, so far as 
we can see, to steal away the rights of the people. 
“Business” is not to be blamed for something it did 
not create. Politics must “clean house” first. 

If it could be understoed that Congress under no 
circumstances would pass laws granting favors to 
business there would be no lobbying, no petitions 
for protection. As it is, Congress, through politics, 
has too long listened to these pleas. It has been too 
ready to “help.” It has become imbued with the idea 
that laws are the means by which “business” has 
prospered. Parties have argued for theoretic meas- 
ures to further classes and industries. This is not 
the duty of the legislative branch. “Business” is 
indeed the “complex” the Governor names. For this 
reason, if for no other, laws advantaging one indus- 
try must harm another. The cry for “equalizing” 
agriculture with manufacture is a cry for the im- 
possible. Parties are desirous of securing popu- 
larity with the people. As compaigns open there is 
a disposition to “make hay while the sun shines.” 
There is an effort to prove that the success of a 
party is the salvation of the class or industry. 

“Politics,” in the partisan sense, is responsible 
for policies that are born in the minds of political 
leaders rather than in the sober judgment of the 
masses. “Let us alone” is the desire of those who 
conduct great enterprises. Yet one or the other of 
the parties builds a platform to “get in on.” Give 
us the reins, say the politicians, and we will smooth 
the pathway. Law is the master of destiny; law is 
the guaranty of principle and profit; law is the sole 
defender of toil and trade; law is the sole protector 
of the people. By this attitude classes are invited 
to appeal to Congress. “Big business” knows that 
its arena is the whole world, that law stops at the 
national boundary, that economic laws are founded 
in the nature of things, that supply and demand, 
territorial resources, racial capacity, environ the 
efforts of peoples and cannot be overturned by 
statutes. Therefore, business does not seek Congress 
but theoretic politics seeks the people. Naturally, 
when the proposal to assist class or industry is made, 
those affected must defend themselves against the 
favors shown to others proposed by parties. They, 
too, must seek benefits—though they do not origi- 
nally demand them. 

It is the willingness of Congress to furnish “aid” 
that makes possible the present tendency toward 
governmental interference. We do not say certain 
“interests” do not take advantage of this condition. 
They do—but to contend that all our troubles are 
due to this is a mistake. If these seekers after 
special favors were met by a cold refusal, they would 
hesitate before coming again. In the end we must 
come to one or the other policy—either the Congress 
must take over the entire control and operation of 
business or business must know that no help can 
come from the Government. The attitude of the law- 
makers must be reversed. Let business alone and it 
it will make its own laws, as it must do in the end 
to overcome the interference of statutory laws. We 


think the burden is on our politics to “clean house.” 
The “complex” will purify itself if allowed to follow 
its own bent. For it is the efforts of all men in 
business endeavor that equalize the benefits of all 
men to all men. Congress is now generating a con- 
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test with the “power companies” rather than the 
reverse. 








People and Government. 

The controversy in Congress over 15 millions of 
dollars for “food” for the drouth-stricken sufferers 
in the several States gives rise to consideration of 
Federal powers that have never been fully deter- 
mined. Sudden catastrophes, such as flood and fire, 
seem to arouse the people more quickly than those, 
such as drouth, that come more slowly and bring 
famine in their wake. In results, there is in the end 
little difference—a part of the people suffer through 
no fault of their own. And in the condition now 
upon the American people the important question is: 
“Ts it the duty of the people or of the Government 
to care for the sufferers?” 

There is a clear distinction between the people and 
the government. The people have original, reserved, 
undefeasible rights and powers, the Federal Gov- 
ernment has only delegated powers. It is specifi- 
cally a limited government. There are certain things 
it cannot and must not do; there are certain powers 
it may not excercise. The Federal Government is not 
empowered to abolish poverty if it could. The use 
of the phrase “to banish poverty” in connection with 
laws enacted in behalf of “prosperity” is an unfor- 
tunate one. Only the people in their collective 
capacity working as free individuals can banish pov- 
erty, and that we know is impossible. Powers imply 
duties, and to carelessly say that the people are the 
government is to confuse and mislead. In their 
collective capacity the people can in many ways act 
independent of government; but government can 
never act independent of powers previously dele- 
gated by the people. And it is no more the preroga- 
tive of one great division of the “government” to 
exercise undelegated powers than another. There 
is nowhere in the theory or structure of a representa- 
tive government an instruction to “feed the people.” 

The words “people” and “government” are not 
interchangeable, though we often make them so. 
Thus, the people are by nature sympathetic, helpful 
in the sense of proffering assistance in time of need, 
and emotional for quick action. This cannot be said 
of representative government. Congress goes beyond 
its delegated powers when it proffers monetary aid 
in time of disaster to a part of the people. Yet it 
has made appropriations to relieve the suffering 
caused by flood and fire, but only with the under- 
standing that it was exceeding its delegated powers 
and duties. This is the strict-constructionist view. 
Violated continually, it tends to become a custom. 
And custom becomes a law, thereby, in its own right. 
Famine, however, is a different thing from flood or 
fire. Famine creeps upon its victims slowly, though 
it may be relentlessly. There is time to make prepa- 
rations to alleviate it, to stay its progress. Flood 
and fire come unawares, are swift, ruthless, cruel. 
They destroy homes and sustenance as well as life. 
Famine, through the destruction by drouth of one 
crop, does not destroy, except in a secondary sense, 
either life or property. Famine is a calamity more 
than it is a catastrophe. But we need not dwell on 
this phase only to say that the precedent of the Gov- 
ernment feeding the people in time of famine is a 
greater violation of the duties of a government than 
to feed them in time of flood orfire. There is always, 
in case of famine, doubt as to its extent and as to 
the incidence of the calamity and suffering. Food 





can always be bought if there is sufficient wealth 
behind the stricken ones. Preparations can be made 
in advance. When a city burns or a flood sweeps 
down a valley, people are, for a time, at the mercy 
of the elements, they must be helped. In either case 
the principle of the aloofness of the government 
holds fast. To feed a community in time of famine 
is more nearly an attempt to abolish poverty. 

The Red Cross is a benevolent institution organ- 
ized by the people at large, independent of govern- 
ment, to alleviate distress in time of calamity either 
by Fire, Flood or Famine, and especially to bring 
scientific assistance to bear against the ravages of 
epidemic diseases. To its call the people have never 
failed to respond rapidly and generously. No sum 
has ever been too great for adequate returns. Once, 
in the war, a hundred millions was subscribed, at 
one time. The President of the United States is 
honorary president of this organization. He cannot 
mingle the two in his official acts. The society of 
the Red Cross is a most efficient organism. It is 
proof that the people are not without executive re- 
sources independent of government. Even the Red 
Cross, however, does not undertake to “feed” the 
people. If it finds a condition of famine likely to 
produce disease it does what is necessary to fore- 
stall the suffering that attends disease. Is it suffi- 
cient to cope with the drouth-spots in a dozen states? 
This depends on the response the people make to its 
calls for funds. Its first call, at this period of early 
winter is for ten millions. We have no doubt this 
will be quickly forthcoming. It does not matter that 
it has an estimated forty-four millions on hand, part 
of this an endowment. It should keep this for in- 
nstant response to catastrophies such as we have 
mentioned. For the rest the able heroic and efficient 
work of this association not only is a sure help in 
time of need—but it preserves the dignity, freedom 
and friendliness of the people as a collective power 
independent of their government. 

There is upon our people, as upon every people on 
the globe, a period of “depression.” Men are idle 
everywhere, “business” is lethargic, the equilibrium 
of industry is shaken, prices of commodities and se- 
curities are on a downward trend, save for occasional 
temporary increases; there is gloom in the public 
mind though there is determination and courage in 
the common will. Under such conditions it is not to 
be wondered at that Congress becomes excited and 
anxious “to do something.” But it should not lose 
its calm, or forget that its acts are always precedents 
in the long roll of government activity. Having 
yielded to the political influences of “farm relief,” 
it has already passed some unbearable laws, and 
prostrated itself before some vicious political 
theories. For a long time it has drawn to itself as- 
sumed powers to guide, direct, control, the business 
of the country. But the country by strict definition 
is other than the people, as the people are other than 
the government. Having passed the danger line of 
delegated powers the government should be more 
careful than ever not to encroach on the undelegated 
powers of the people. The country is not only the 
physical demesne of the people, it is the congeries of 
all our institutions that make for civilization and 
culture to those who look on from abroad. And in no 
wise should the government, or that part of it de- 
nominated the Legislative Branch, accept an as- 
sumed power or an implied duty to abolish or 
alleviate poverty ! 
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Our territorial locale, extent and resources (frame- 
work of “our country”), our industrial energies, 
economic independence and our individualism, (es- 
sence of the power known as “our people’), our 
representative republican rule (structure of “our 
government”) all admonish us to maintain the even 
tenor of our way and not be led astray into channels 
that lead to socialism by temporary conditions the 
result of calamities that come from time to time 
unheralded and unexpected. We have the inherent 
strength to survive them all. Very important, how- 
ever, is it that we do not chain ourselves with 
precedents from which it will be hard to break away. 
Better no legislation in the gloom of “depression” 
than that the liberties of the people be confined and 
constricted. There is no need for suffering. The 
generosity of the people in their individual and col- 
lective powers is sufficient to meet every calamity 
and catastrophe without turning the government 
into an agency for the succor of business and the 
relief of suffering communities. Emotion and sym- 
pathy are not the precursors and progenitors of sane 
and safe laws. 

The present session of Congress is too much in 
the toils of partisan politics. It can scarcely be 
doubted that some of the Senators and Representa- 
tives are looking forward to the next election. Per- 
haps they are doing this unselfishly for “the good 
of the party,” again, such is the clamor of their con- 
stituents for “relief,” that they are urged to support 
measures which in calmer times they might eschew. 
It is very unfortunate that a severe drouth should 
come at a time when the farmers are in the trough 
of low prices. But no Congress, no government, no 
creature commission of Congress can prevent the 
wheat surpluses, and cotton increase of foreign 
countries, not prevent the “acts of God” which visit 
burned-up crops, and consequent famine upon 
portions of our fruitful land. 

Too much already, the statement is almost a plati- 
tude, the people look upon our government as “Little 
Father,” keeping in mind the inherent unalienable 
rights and powers we may leave to the people 
their independent powers to satisfy their sympathies 
and look out for their brothers in distress. Taxes 
fall on the provident and improvident, taxes for the 
maintenance alone of government, taxes are a 
sacred trust. 








The New Capital Issues in Great Britain. 


The following statistics have been compiled by the Mid- 
land Bank Limited of London. It is explained that these 
compilations of issues of new capital, which are subject to 
revision, exclude all borrowings by the British Government 
for purely financial purposes, shares issued to vendors, allot- 
ments arising from the capitalization of reserve funds and 
undivided profits, issues for conversion or redemption of 
securities previously held in the United Kingdom, short-dated 
bills sold in anticipation of long-term borrowings, and loans 
by Municipal and County Authorities except in cases where 
there is a specified limit to the total subscription. They do 
not include issues of capital by private companies except 
where particulars are publicly announced. In all cases the 
figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN UNITED KINGDOM. 
{Compiled by the Midland Bank Limited.] 


Month of Yearto | Month of Year to 
December. Dec. 31. | December. Dec. 31. 
£ £ | £ £ 

Bein nbocw skeen 46,779,000 237,541,000|1925..._....-.- 24,402,000 219,897,000 
ES 8,463,000 384,211,000|1926__......_-- 20,163,000 253,266,000 
Be bsbesbacca 19,353,000 215,795,000|1927__.....__.. 26,362,000 314,714,000 
ich seinen si ines 7,537,000 235,669,000|1928_....._..-- 24,697,000 362,519,000 
EE wedchennee 1,695,000 203,760,000/1929_...___._.. 5,283,000 253,749,000 | 
Sess ensindasd 26,067,000 223,546,000|1930_.-........ 15,862,000 236,160,000 


ae 


NEWECAPITAL§ISSUES IN THE UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank Limited.] 








1927. 1928. 1929. 1930. 
£ £ £ £ 

rr ea 26,331,980 33,794,534 47,418,161 ,925, 
ELT LOL DORE 21,898,747 27,871,778 33,047,526 26,154,781 
MER cvnvcaseh asia 34,714,108 41,695,433 33,781,109 26,384,167 
ra ee ,267,849 18,600,444 ,767,420 21,270,785 
| RRR ISPS ae ee 34,516,005 39,275,330 21,131,112 37,899,317 
MD inline teldsiinactdendidiaechitinn 19,965,221 41,372,436 25,397,926 13,225,111 
Mibink4sc dbo denbacabbene 34,894,019  41.820,.109 22,211,044 16,432,605 
pS TR hist 5 Se 2,229,939 6,512,400 3,592,305 6,559,832 
EERE 5,039,730 18,305,996 2,664,579 BS 039,251 
Sa n'a & bined meat 37,725,432 40,598,510 11,509,702 496,787 
| RTE RE LAS 48,769,073 27,969,767 12,945,198 19: {909,853 
ERSTE EIR REE 26,361,933 24,696,516 5,283,190 15,862,175 
WO itinns det pimiddwss 314,714,036 362,519,163 253,749,272 236,159,666 


GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank Limited .] 






































United Indtaand Other British Foreign 
Kingdom. Ceylon. Countrtes. Countries. Total. 
1928. £ £ £ £ £ 
January....... 14,178,000 6,882,000 6,153,000 6,581,000 33,794,000 
February------ ae - anne 3,205,000 2,040,000 27,872,000 
a cnnd nts 18,652,000 40,000 13,999,000 9,005.000 41,696,000 
pO BP aes 10,628,000 42,000 4,346,000 3,590,000 18,666,000 
BN piwad pont 25,752,000 11,000 9,463,000 4,049,000 39,275,000 
Si vnhutesins 25,405,000 666,000 11,669,000 3,632,000 41,372,000 
, Sees 24,115,000 25,000 13,416,000 4,264,000 41,820,000 
August......- Saaeee = =—S—=S«wM ww 302,000 682,000 6,513 ,000 
September.... 7,575,000  ...... 3,774,000 6,957,000 18,306,000 
October. -..--- 29,715,000 33,000 4,464,000 6,387,000 40,599,000 
November. ---- 16,961,000 49,000 5,637,000 5,323,000 27,970,000 
December - - --- Kk ee 1,934,000 4,764,000 24,696,000 
RO ia aw wil 219,135,000 7,748,000 78,362,000 57,274,000 362,519,000 
1929. 
January....... 18,046,000 9,280,000 15,730,000 4,362,000 47,418,000 
February. -.--.-.- , * SS )lhLlU6»Ea 2,621,000 4,243,000 33,048,000 
a 24,774,000 219,000 1,081,000 7,707,000 33,781,000 
ae 28,756,000 118,000 2,219,000 3,675,000 34,768,000 
Sees 12,298,000 27,000 7,373,000 1,433,000 21,131,000 
Pe ce nants 14,010,000 119,000 4,206,000 7,063,000 25,398,000 
. eee 13,887,000 311,000 5,663,000 2,350,000 22,211,000 
pi aes... awbewe 439,000 939,000 3,592,000 
September.... 1,459,000 i ....-.. 658,000 547,000 2,664,000 
October... --- 7,455,000 18,000 465,000 3,572,000 11,510,000 
November. --.- 6,273,000 ,000 3,119,000 3,523,000 12,945,000 
December - . - -- 4,046,000 10,000 706,000 521,000 5,283,000 
Weiéecous 159,402,000 10,132,000 44,280,000 39,935,000 253,749,000 
1930. 
January..-.-.-- 11,337,000 1,247,000 1,656,000 2,685,000 16,925,000 
February. --.--- 7,965,000 5,940,000 4,679,000 7,571,000 26,155,000 
ere eee... eadake 5,716,000 3,720,000 26,384,000 
pa 11,890,000 50,000 67,000 9,264,000 21,271,000 
_ Soe 17,816,000 7,200,000 8,849,000 4,394,000 37,899,000 
p | Se Tee 7,703,000 266,000 4,381,000 875,000 13,225,000 
. eee 13,108,000 88,000 211,000 3,025,000 16,432,000 
August.....-.- 3,454,000 125,000 2,530,000 451,000 6,560,000 
September.... 2,409,000 1,662,000 460,000 508,000 5,039,000 
October... ..... 12,763,000 12,000,000 1,413,000 4,321,000 30,497,000 
November----- 11,516,000 75,000 7,529,000 790,000 19,910,000 
December - ..-- 10,447 ,000 8,000 4,254,000 1,153,000 15,862,000 
>, <r er 127,356,000 28,661,000 41,385,000 38,757,000 236,159,000 
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY GROUPS. 
{Compiled by the Midland Bank Limited.] 
Year 1928. Year 1929. Year 1930. 
Governments— £ £ £ 
CO a eee Se ee ee 1,485,000 
pO ee ae ee 6,862,500 9,100,000 27,770,000 
Other British countries _.........------ 37,905,600 17,658,144 25,521,188 
Shin Ob ce nenssonncanwe 12,971,284 3,650 12,551,100 
EE iti a ik phil oil nema ens eam 57,739,384 30,408,144 67,327,288 
Municipalities and public boards— 
EE: DE oan we cd ocduieunenese 17,565,857 3,553,500 44,537,417 
inn dake paideiincows |, meme = 2 came. 2) eee 
Other British countries... ............. 7,296,748 3,859,926 2,736,075 
IS bt ne once ecenednene 6,788,300 @Gaeee  ~ews#¢#0m 
DL Sit een hones cate hetanen 31,650,805 7,885,926 47,273,492 
Railways— 
CU rr eee 2,230,506 1,9.0,000 19,060,625 
ssc ne ndiaeeiesiib. a. ance >‘ ailmie \002 san 
Other British countries. __-....--.----- 9,535,413 4,504,297 5,549,250 
ID ie on ica civcainmanbeuinn 4,142,500 7,835,000 9,767,934 
OR, PC eS See ey ee ee 15,908,419 14,259,297 34,377,809 
Banking and insurance -.-.....--..-.-.--- 13,142,213 13,648,675 10,114,989 
Breweries and distilleries. _........-.---- 4,643,376 4,650,519 2,679,767 
Electric light and power......-...-...-... 19,126,810 15,690,962 6,802,454 
Financial, land, investment and trust ----- 68,706,639 44,835,614 12,473,055 
OO ae eee ee oe 5,702,332 2,639,853 9,330,409 
* Tron, coal, steel and engineering -------- 9,042,392 5,272,717 75,000 
ede all ad scat sak encnk ccgarienlaipsonite a dh cokes 9,645,645 14,277,865 5,485,293 
Cist idataks Miah bed biidaeeeunnarbccuss 2,649.032 4,244,330 8,050,000 
Shipping and canals and docks-_-..-.--.---- 3,237,548 391,000 32,500 
Tea, coffee and rubber_.........-..------ 3,090,333 2,459,637 1,345,465 
Ce Sc tincadnspns . - aeagion 392,967 143,515 
Tramways and omnibuses__...-..-..---- 3,584,117 347 ,683 1,131,802 
Miscellaneous commercial and industrial__.114,650,118 92,344,083 29,516,828 
Ds da cdoawnethadwaemnwninnes dda 362,519,163 253,749,272 236,159,666 





* Including motors and aviation. 








Automobile Financing During October and 


the 10 Months. 


The number of automobiles financed during October, as 
reported to the Bureau of the Census by 492 automobile- 
financing organizations, was 201,458, on which $81,503,844 
was advanced, as compared with 219,677 on which $90,- 
466,172 was advanced in September, 247,574 on which 
$102,530,439 was advanced in August, 278,258 on which 
$126,590,020 was advanced in October 1929, and 216,382 
on which $104,323,612 was advanced in October 1928. 

Of the total number of cars financed during the month of 
October 1930 39% were new ears, 59% were used cars, and 
2% were unclassified. 

Wholesale financing during October was $35,962,248, as 
compared with $45,386,952 in September and $63,640,986 


‘in October 1929. 
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The below have all been revised to include 27 
additional organizations not included in previous returns. 
AUTOMOBILE FINANCING. 
Wholesale Retatl Financing. 
Financing. 
Total. New Cars Financed. 
Volume Number Volume Number Volume 
tn Dollars. | of Cars. | in Dollars: | of Cars. | tn Dollars. 
1928. 
January _....-...- 104,223} 52,357,754) 49,989) 32,489,265 
February ......-.- ,366| 65,016,842) 63,798 ,557,2 
RE 195,806} 93,581,752 ,921 
Piet iadeinin steep ij teen 234,852) 113,564, 117,751 
PE bbiwatiassacas DATA 272,310} 132,186,344) 137,259] 86,416,000 
I didi dans tenants NOT 264,112) 128,167,581] 131,694) 83,198,055 
Pee ib bancienee AVAIL- 253,460} 123,069,008] 125,656| 79,770,688 
( ABLE 252,658] 121,874,690) 124,859| 78,730,798 
September __._.._. 209,917} 102,516,127| 100,791) 64,754,538 
San ceun cen 216,382} 104,323,612) 101,554) 64,990,561 
Total (10 months) 2,136,086) 1,036,658,052|1,050,272| 666,414,946 
November. _...... 181,073; 86,828,447) 84, 53,054,598 
December. .......- 152,499; 73,058,197; 63,251) 41,709,916 
Total (year) _.._. 2,469,658) 1,196,544,696/1,198,156| 761,179,460 
1929. 
; SSS ae 36,899,813) 157,282) 75,691,601} 78,633) 48,765,872 
February .......-. 47,962,644) 191,078 91,241,901; 103,680 61,978,964 
ae 61,170,730| 305,83 142,117,146) 166,455 96,881,494 
INES bao ealiiind thesgia-cia 74, ,909| 411,755) 172,811,264) 205,603) 116,938,139 
IES 72,291,505} 402,897| 184,938,915) 213,125) 125,283,993 
aa 63,412,417} 387,157] 180,098,333) 204,174) 122,037,943 
REE 61,839,467| 391,461] 180,845,490} 211,707| 124,761,957 
cs SOS: 69,959,084 350,477) 163,896,492) 184,365) 111,299,259 
September. _______ 60,194,621; 300,901; 129,447,399) 158,364 93,950,905 
alien eas orice 63,640,986] 278,258} 126,590,020} 132,453 80,372,682 
Total (10 months)| 612,256,176|3,177,105/ 1,447 ,678,561/1,658,559| 982,271,208 
November. _______ DATA NOT] 210,834 95,000,640 96,392 58,245,687 
December. _._____- AVAIL. 171,890 80,089,099 74,332 48,061,493 
Total (year)_._.- 3,559,829) 1,622,768,300) 1,829,283/1,088,578,388 
1930. 
January........-.- 52,447,062| 166,151 73,618,802 78,729 45,244,894 
,.  _; a 61,244,849) 199,947 85,769,608 95,600 53,010,774 
DE neckudaccond 77,547,823} 316,029) 123,876,111) 139,387) 77,331,961 
. 2S 85,345,770} 346,083] 146,986,679| 171,320 94,085,514 
Eee 83,659,772) 349,136) 141,307,160) 170,005 94,235,699 
7 ae 53,802,394| 341,387| 138,520,036) 159,942 91,277,619 
oe he ae 55,429,935) 287,444) 119,044,282) 130,926 73,595,951 
a ns chasananes cn 45,411,119} 247,574) 102,530,439) 111,334 63,143,583 
September_______- 45,386,952} 219,677 90,466,172 92,367 52,961,856 
_ eee 35,962,248} 201,458 81,503,844 78,605 45,750,651 
Total (10 months)! 596,237,924'2,674,986'1,103,533,133|1,228,215! 690,638,502 
Retail Financing. 
Used Cars Financed. Unclassified. 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars. 
1928. 
ees 40,978 13,600, 634 13,256 6,267,855 
sr 52,585 16,629,490 15,983 7,830,100 
_  _ Vee Sey 76,449 23,086,811 22,436 9,422,369 
{ERS 88,468 26,934,073 28,633 12,195,052 
nese 105,661 31,675,696 29,390 14,094,648 
(_ >) eae 04,462 31,620,291 27,956 13,349,235 
SR eae 97,705 29,336,567 30,099 13,961,753 
[_ £4 98,708 30,037,717 29,091 13,106,175 
September __.........-- 84,736 26,129,024 24,390 11,632,565 
np bin niaikerdes mang ,83 28,034,752 23,989 11,298,299 
Total (10 months) -_-_-_- 840,591 257,085,055 245,223 113,158,051 
November. ......--..-- 74,744 23,277,105 21,696 10,496,744 
PE ao cdcmnnnada ws 69,560 22,082,179 19,688 9,266,102 
Total (year)......-... 984,895 302,444,339 286,607 132,920,897 
1929. 
SSS 69,031 22,783,830 9,618 4,141,899 
(Ser 76,724 24,663,101 10,674 4,599,836 
SE ae Ss 121,512 37,906,986 17,872 7,328,666 
CRs Sic inecaske cue 185,340 47,221,842 20,812 8,651,283 
EEE See 169,103 51,103,985 20,669 8,550,937 
RAE cits ck in cvincew-as Somlae ae 164,385 50,379,886 18,598 7,680,504 
RE eae 162,723 49,104,714 17,021 6,978,819 
/ SS eee 149,858 45,849,948 16,254 6,747,285 
eee 127,948 29,558,269 14,589 5,938,225 
ae de ish Sago ean cn tias os 135,060 41,724,621 10,745 4,492,717 
Total (10 months)__-_-.| 1,361,684 400,297,182 156,862 65,110,171 
I on cmon nde 104,211 32,260,075 10,231 4,494,878 
oe foie isos ple oe che 89,943 28,674,443 7,615 3,353,163 
ee CD oc nccomanc 1,555,838 461,231,700 174,708 72,958,212 
1930. 
( EEE eee. 81,012 25,595,605 6,410 2,778,303 
I ke, le icici ates 95,786 29,206,443 8,561 3,552,391 
EG Sn be inc ikaauwneaigearc 166,898 42,477,905 9,744 3,976,245 
BE ics andme ace wioktra 164,374 48,853,748 10,389 4,047 417 
Rak k np Dniwn otmee mi 168,488 42,805,413 10,643 4,266,048 
MIS ela Gian cacti alin aha Oi wie 170,799 43,074,019 10,746 4,168,398 
lis o.5 a sh aeatmennme 150,138 42,780,448 6,380 2,667 ,883 
SN are ain tsnrasndr mane ad 129,997 37,222,086 6,243 2,164,770 
a ee 121,857 35,266,081 5,453 2,238,235 
Mo, dil cds ina tp Aire. good 118,528 33,851,802 4,325 1,901,391 
Total (10 months)__-_-_! 1,367,877 381,133,550 78,894 31,761,081 




















Annual Statement of Federal Reserve Bank of New 
York—Gross Earnings in 1930 at $10,393,188 
Compare with $19,314,279 in 1929—6.9% Earned 
on Paid-in Capital in 1930 Against 20.7% in 1929. 

A marked decrease in the earnings of the Federal Reserve 

Bank of New York is shown in the sixteenth annual state- 

ment of condition for the year ended Dec. 31 1930. For 

the calendar year 1930 the gross earnings are reported as 
$10,393,188 compared with $19,314,279, while the net 
income for the year just closed was but $4,588,384 against 

$12,263,224 in 1929. ; } . 

paid in is shown as 6.9% in 1930, whereas in 1929 it was 

20.7%; on capital and surplus the ratio in 1930 was 3.1% 





compared with 9.4% in 1929, while on capital, surplus and | 


deposits the earnings in 1930 were 0.4% against 1.1% in 
1929. Of the net earnings of $4,588,384 in 1930, dividends 


to member banks at the rate of 6% on paid-in capital ab- 
sorbed $4,013,779, while $574,605 was added to surplus. 











The ratio of net earnings on capital . 
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With respect to’ the*requirement that any net income re- 
maining after paying dividends and making additions to 
surplus is to be paid to the United States Government as a 
franchise tax, it is noted by the Bank that “no balance 
remained for such payments in 1930 or 1929.”” The Bank’s 
profit and loss account for the two years follows: 

PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS 1930 AND 1929. 
1930. 1929. 
$1,910,378.30 $12,492,641.58 
1,917,936.89 3,522,642. 
5,895,424.92  2°459,162. 

669,448.33 | '839'832.62 











Earnitngs— 
From loans to member banks and paper discounted 
for them 





Se rd nitiiiniuciais adcatnawe kaise maenbeeanl $10,393,188.44 $19,314,279.23 
Additions to Earnings— 

For sundry additions to earnings, including income 
SOE NOE, DAR, Siikeriigisncoiwadsabsusncaw $1 ,647,494.18 $546,927.82 


Deductions from Earnings— 

For currency bank operation (these figures include 
most of the expenses incurred as fiscal agent of 
RR EE rae 

For Federal Reserve currency, mainly the cost of 
printing new notes to replace worn notes in circu- 
lation, and to maintain supplies unissued and on 


$6,383,786.46 $6,313,909.95 


hand, and the cost of redemption. -.-.-....-...---. 442,777.54 738,555.41 
For depreciation, self-insurance, other reserves, 
SO, Gs ciate chines dhebbedaswwdaiennkaee 625,734.79 545,518.11 





$7,452,298.79 $7,597,983.47 





Net income available for dividends, additions to sur- 
plus and payment to the U. S. Government-_-_-.__ 
Dtstribution of Net Income— 

In dividends paid to member banks at the rate of 
ot 8 OP O° Se ae 

In additions to surplus (the Bank is required by 
law to accumulate out of net earnings, after pay- 
ment of dividends, a surplus amounting to 100% 
of the subscribed capital; and after such surplus 
has been accumulated to pay into surplus each 
year 10% of the net income remaining after pay- 
ee, ARERR RR CRE RE iets ee ae ae 
Any net income remaining after paying dividends 

and making additions to surplus (as above) is 
paid to the U. S. Government as a franchise tax. 
——— remained for such payments in 1930 
or r 

Total net income distributed _-...........---- $4,588,383.83 $12,263,223.58 


Additional data supplied by the Bank follow: 


The following figures show in comparison the gross earnings of the Bank 
by months for the years 1930 and 1929: 


EARNINGS BY MONTHS. 


$4,588,383.83 $12,263,223.58 


$4,013,778.77 $3,544,314.09 


574,605.06 8,718,909.49 








1930. 1929. 1930. 1929. 

January.. $1,655,868.63 $1,824,933.96| August... $613,671.81 $1,887,174.26 
February. 1,151,393.62 1,248,163.69 | September 541,340.64 1,800,434.28 
March... 1,084,677.00  1,384,447.34| October - - 575,136.48  1,453,791.83 
April. --.- 991,192.97 1,344,820.13| November 560,443.89 1,580,613.63 
May.-.-- 780,916.03 1,271,806.96 | December 966,164.36  2,128,042.38 
June----- 842,442.06 1,409,135.64 

July..--. 629,940.95  1,980,915.13 $10,393,188.44 $19,314,279.23 


RATIO OF NET EARNINGS. 1930. 1929. 
Per cent earned on capital paid in. -.---........-...........- 6.9 20.7 
Per cent earned on capital and surplus. ---.-.....-......-.--. 3.1 9.4 
Per cent earned on capital, surplus and deposits. .........-... 0.4 1.1 


The following table presents in comparative form for the past three years 
the volume of the principal operations of the Federal Reserve Bank of 
New York, which are of such character that they can be expressed in quan- 
titative terms. At the close of business Dec. 31 1930 the total personnel 
of the Bank, including the Buffalo branch, numbered 2,415. 
COMPARATIVE STATEMENT SHOWING VOLUME OF OPERATIONS, 


Supplting Currency and Coin— 1930. 1929. 1928, 
Currency paid out, received or redeemed. 

Individual notes counted - - - - - - 730,751,000 709,940,000 666,298 ,000 

Dollar amount paid & received $9,827,873,000 $10,206,866,000 $8,866,402,000 


Coin paid out or received. 


Individual coins received -- ---- 1,520,441,000 1,574,002,000 1,341,373,000 

Tons of coin received during yr- 7,382 8,685 7,352 
Currency and coin shipments, No. 

of shipments to and from out- 

of-town banks during the year- 299,795 320,578 303,160 


Making Loans and Investments— 
Bills discounted for member banks, 
either discounted customers’ pa- 
per or advances agst. the notes 
of member banks secured by 
collateral in the form of Gov- 
ernment securities or commer- 
cial or agricultural paper. 
No. of bills discounted -.-.-.-- 
Dollar amount. .------------ 
Acceptances and Government ob- 
ligations purchased for the ac- 
count of this Bank and other 
Federal Reserve banks. 


44,841 49,705 38,056 
$5,713,832,000 $23,602,022,000 $24,791,838 ,000 


Dollar amount. .-.-..-.------.-- $6,859,571,000 $5,353,414,000 $6,445,726,000 
Collecting Checks, Drafts, Notes and Coupons— 
Cash items, mostly checks, han- 
dled for collection for banks in 
all parts of the country. 
No. of items. .....--------- 187,951,000 190,373,000 177,303,000 
Dollar amount ------------ $142,165,873 0003156 ,641 ,846,000$115,192, ,000 
Non-cash items, handled for col- 
lection, including drafts, notes 
and coupons. 
ee 2,532 


532,000 2,600,000 2,615,000 
Dollar amount - - - - --------- $2,862,311,000 $2,690,034,000 $2,808,748,000 
Supplementary Services— 
Securities held in safekeeping for 
the U. 8. Government, the War 
Finance Corp., and others. 


Average dollar amount ----- $790,263 ,000 $804,299,000 $1,142,075,000 
Acceptances and other securities 
bought or = = — 
ki d foreign banks. 
pe pollar amount wonce-------- $2,384,528,000 $2,247,257,000 $1,931,081,000 


Funds transferred by telegraph to 
and from all parts of the coun- 
try for the Lon neg —- 
ment and member banks. 
No. of transfers - - ---------- 412,000 445,000 402,000 
Dollar amount -- ----------- $73,520,472,000 $67 ,426,244,000 $55,469,947 ,000 
Services in Connection with Govt. Loans— 
U. 8S. Govt. securities issued, re- 
deemed or exchanged, includ ing 
Government bonds, Treasury 
notes and bills, and certificates 
of indebtedness 


No. of items. -.-.------------ 516,000 514,006 1,504,000 
ae... $4,165,601,000 $3,155,408,000 $3,985,049,000 
aid on Govt. securities 
ee 5,310,000 5,567,188 7,602,000 
oe oie 0 = alan a ai $233'820,000  $237.610,000 $25,025,000 


(In addition to these operations for the Treasury, the Bank performed 
other work for the Government connected with the currency, the collection 
of checks, the custody, purchase and sale of securities, the transfer of funds, 
&c., which have been referred to under their respective headings.) 
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Bank clearings, or more accurately, bank ex- 
changes made at the bank clearing houses through- 
out the country are at once a measure of speculative 
activity (and in particular of Stock Exchange spec- 
ulation) and of the flow of trade and business, re- 
flecting whether the latter is on the ebb tide or the 
flood tide. The statistical records which we bring 
together to-day for the calendar year 1930 never 
more perfectly mirrored the facts and conditions in 
both particulars than they do for that period of 12 
months. Everyone is aware that the course of trade 
and industry in 1930 was almost persistently down- 
ward, and yet that in some of the earlier months 
there was a pause in the downward movement, when 
for a time the strangle-hold of trade depression, of 
probably the most severe type ever experienced in 
the annals of trade, was relaxed, and that when the 
grip was resumed, with ever-tightening hold, busi- 
ness the latter part of the year came almost to a 
standstill, the merchant and the business man mak- 
ing only fitful efforts to maintain a semblance of 
existence. The records of bank exchanges for 1930 
with wonderful fidelity portrayed all this. 

Everyone also knows that Stock Exchange specu- 
lation suffered as never before, that the speculative 
spirit, after flaring up anew in the early spring, 
following the sensational crash of the previous 
autumn, then completely died out, and thereafter 
both the stock and the bond markets served merely 
as vehicles for the processes of forced liquidation, 
which flooded and overwhelmed the markets and 
carried prices of stocks and bonds alike so low as 
to frighten away even the inveterate speculator, pro- 
ducing conditions closely akin to panic. As specu- 
lation always plays a most important part in swell- 
ing bank exchanges, the shrinkage in such exchanges 
necessarily was on a proportionately large scale, 
especially in New York City, the center and vortex 
of the gigantic speculative movements which previ- 
ously had controlled the whole economic situation 
for so long, though in lesser degree also at the other 
financial cities. Obviously, all clearing centers that 
came under the spell of these speculative influences 
were certain to suffer contraction in bank exchanges 
beyond the cities where stock speculation and finan- 
cial transactions (which act independently to ex- 
pand the volume of clearings) play only a minor 
part, or no part at all, in the records of bank ex- 
changes. All these various and varied movements, 
and the ups and downs in the same, find full and 
true reflection in the very elaborate and compre- 
hensive compilations which we present in the course 
of this analysis and review, and which we supple- 
ment with special tables at the end of the article. 

The most distinctive general feature in the figures 
is the magnitude and all-pervading nature of the 
. shrinkage which our compilations show. The fall- 
ing off extends to all the different periods of the 


Bank Clearings in 1930 and the Course of 
Trade and Speculation 











year and to all sections of the country, no group or 
geographical division failing to contribute its quota 
to the common contraction, though the extent of 
these contributions naturally vary widely as special 
circumstances in different sections served to modify 
the general result in one way or the other. This, of 
course, is what was to be expected inasmuch as 
trade prostration enveloped the whole country, and, 
in fact, the entire civilized world, the collapse in 
trade being indeed a common affliction of the whole 
of mankind. The contrast between 1930 and 1929 
is naturally very striking, but no more so than that 
in the underlying conditions themselves responsible 
for the widely differing results in the two years. 
In 1929 both speculation and trade and business 
acted inordinately to swell the volume of trade and 
business, until the crash came towards the very close 
of the year. In 1930, on the other hand, both specu- 
lation and the lessened volume of trade and business 
combined to reduce the totals of bank exchanges. In 
measuring and interpreting the 1930 figures of bank 
clearings, this fact that the 1929 totals, speaking of 
the clearing houses collectively, were of unprece- 
dented magnitude, far in excess of those of any pre- 
ceding calendar year, must be clearly borne in mind. 
The shrinkage was naturally proportioned to the 
antecedent expansion. In these circumstances there 
can be no surprise to find that for the whole country 
the bank exchanges reached an aggregate of only 
(we are, of course, dealing with figures of huge mag- 
nitude) $553,694,970,187 in 1930 as against $726,- 
884,632,647 in 1929, showing a reduction of almost 
one-quarter, or, to be exact, 23.8%. Yet this loss, 
large though it is, cannot be deemed surprising, tak- 
ing account of the contributory influences that 
brought it about, and especially that it came after 
14.7% increase in 1929 as compared with 1928, and 
14.2% increase in 1928 as compared with 1927, so 
that, after all, these bank exchanges have fallen back 
merely to the level of 1927 and 1926, in the first- 
mentioned of which years the volume of the ex- 
changes stood at $555,109,742,076, and in 1926 at 
$523,773,772,455. 

In view of the part played by stock speculation 
and by general financial transactions in affecting 
bank exchanges at New York it cannot be regarded 
as strange that the ratio of falling off at New York 
by itself runs larger than that of the general totals, 
including New York, and very considerably in ex- 
cess of that for the rest of the country viewed by 
itself. At New York, standing alone, the falling off 
reaches 27.3% as against 23.8% for the entire coun- 
try including New York, and against only 17.3% 
for the country outside of New York. In each case, 
however, the decreases are proportionate to the 
previous increases. The 27.3% decrease at New York 
comes after 21.8% increase in 1929, 22.0% increase 
in 1928, 10.6% increase in 1927, and increases also 
in 1926, 1925, and 1924. The 17.3% decrease in the 
clearings outside of New York follows only 3.1% 
increase in ‘1929, 3.7% increase in 1928, a merely 
nominal increase in 1927 (0.2%), and very moderate 
increases in most of the years preceding back to 
1921, when there was a big decline both at New 
York and outside of New York because of the col- 
lapse in commodity values which occurred in that 
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year and the business depression which attended it. 
In any long-range comparison the total at New York 
really makes a better comparison than that for the 
clearing houses outside of New York. The New York 
total at $347,109,528,120 for 1930 compares with 
$477,242,282,161 for 1929 and with $391,727,476,264 
for 1928, but with these two exceptions is the largest 
ever recorded, being in excess even of the 1927 total 
at $321,234,213,661. On the other hand, in the case 
of the outside clearings, it is necessary to go a great 
many years back to find so low a total as that now 
recorded for 1930. The 1930 aggregate for the out- 
side cities is $206,585,442,067, which compares with 
$249,642,350,486 for 1929, with $242,144,679,206 for 
1928, $233,875,528,415 for 1927, $233,418,828,972 for 
1926, with $228,596,560,498 for 1925, and it is, in 
fact, necessary to go back to 1924 to get so small 
a total as that in 1930, the 1924 aggregate having 
been the least bit smaller, at $205,891,161,152. In 
fact, back in 1920, which was before the business 
collapse that came in 1921, the total of the bank 
exchanges at the outside cities ran fully as large 
as in 1930, the 1920 aggregate having been $206,592,- 
968,076. In the depression of 1921, however, the 
exchanges for these outside cities tumbled from 
$206,592,968,076 in 1920 to $161,256,972,863, and it 
took until 1924 for them to climb back near to the 
1920 total again. In the following the records for 
the clearings both at New York and at the outside 
cities, as well as for all combined, are carried back 
to 1905: 


YEARLY TOTALS OF BANK CLEARINGS. 


























Inc. Cleartngs Inc. Inc. 

Year. New York or Outside or Total or 
Clearings. Dec. New York. Dec. Clearings. Dec. 

3 % $ % > % 

Co — 347,109 528,120) —27.3/206,585,442,067|—17.3|553,694,970,187|—-23.8 
BD ostoue 477 ,242 282,161} +21.8/249 642,350,486} +3.1/726,884,632,647|+ 14.7 
1928 _...-- 391,727 ,476,264| + 22.0|242, 144,679,206) +3.7|633,872,155,470| + 14.2 
Se <s-~.- 321,234,213,661| + 10.6/233,875,528,415| +0.2|555,109,742,076| +6.0 
1926 ------ 354,943,483) +2.4|233,418,828,972| +2.1|523,773,772,455| +2.3 
1926 ------ 283,619,244,637/ + 13.5|228,596,560,498) + 11.0/512,215,805,135| + 12.4 
1924 ----.-- 249,868,181,339)| + 16.8/205,891,161,152) +3.1/455,759,342,491)| + 10.2 
| oe 213,996,182,727| —1.8|199,456,248,672| + 14.8/413,452,431,399| +5.6 
a 217,900,386,116) + 12.1/173,606,925,839| +7.7/391,507,311,955) + 10.1 
EE 194,331,219,663| —20 .0/ 161,256,972,863|—21.9| 355,588, 192,536|—-20.5 
BEE wcon-- 243,135,013,364| +3.1|206,592,968,076) + 12.3|/449,727,981,440| +7.6 
235,802 ,634,887| +32.0/181,982,219,804/ + 18.3|/417,784,854,691)| +25.7 
. =m 178,533,248,782| +0.6| 153,820,777 681) + 18.7|332,354,026,463) +8.3 
Dit btnnee 177 ,404,965,589)| + 11.5|129,539,760,728) +26 .7|306,944,726,317/| + 17.2 
159,580,645,590| + 44.4/102,275,125,073| + 32.4|261,855,773,663)| + 39.4 
, eo 110,564,392 ,634| +33.2| 77,253,171,911| +7.0| 187,817,564,545| +20.9 
c/a ,018,580,016|—12.3|) 72,226,538,218| —3.9|155,245,118,234) —8.6 
Mi neses 94,634,281,984) —6.1| 75,181,418,616| +2.7|169,815,700,600| —2.4 
otana 100,743,967 ,262| +9.1| 73,208,947,649| +7.9/173,952,914,911) +8.6 
_ 92,3872,812,735; —5.0| 67,856,960,931| + 1.6) 160,229,773,666| —2.4 
: ae 97,274,500 ,093) —6.1| 66,820,729,906| +7.3/164,095,229,999| —1.0 
1909...... 103,588,738 ,321) +30.7| 62,249,403,009) + 17.2| 165,838, 141,330) +25.2 
1908.....-. 79,275,880,256| —9.1| 53,132,968,880| —8.4/132,408,849,136| —8.8 
 _—aae 87,182,168,381|—17.5| 57,843,565,112) +4.8/145,025,733,493) —9.3 
1906...... 105,676 ,828,656|—12.5| 55,229,888,677/ + 10.1|159,905,717,633) + 11.0 
, 93,822 ,060,202'+ 36.7! 50,005,388,239' + 13.9' 143,827 ,448,441'+27.7 





Note.—Beginning with 1920 clearings outside of New York do not include St. 
contributed regular returns, but now refuse vo furnish reports of clearings. "The 
omitted places added, roughly, $2,000,000,000 to the total in 1919. 

Travelers from the outside, after visiting New 
York, always go back home and report that New 
York City at the present time is the gloomiest and 
most pessimistic place in the whole country, but 
these figures of bank exchanges, when extended back 
for a series of years, would seem to indicate that if 
the vision from the other parts of the United States 
is brighter and the feeling more optimistic, it is not 
because these other parts are not sharing in full 
degree in the business depression common to the 
whole country. The truth is that the growth outside 
of New York, as was depicted in our review a year 
ago, whenever it is in progress, is slow and steady 
rather than spectacular, while, on the other hand, 
when business reverses come these outside cities 
feel the effects no less keenly than the country’s 
financial center. Ordinary trade setbacks appear 


to find quicker and fuller expression at the outside 
cities than at New York, especially where financial 
transactions, which exert an independent influence 


upon bank exchanges, come in to offset the effects 
of unfavorable business conditions. It sometimes 
happens that the course of financial transactions 
does not run parallel with the course of trade and 
business because financial sentiment continues opti- 
mistic, notwithstanding that some of the trade cur- 
rents may be running adverse, and in such cases 
New York City is certain to have a distinct advan- 
tage over the rest of the country and reflect the fact 
in the records of bank clearings. In 1927, for in- 
stance, the course of trade and the course of finan- 
cial transactions (particularly those arising out of 
speculation) were at variance, and our analysis at 
the time showed that the further growth in bank ex- 
changes in that year, which were substantial at New 
York, being 10.6%, and only nominal outside of New 
York, as already shown, that is, no more than 0.2%, 
was to be ascribed mainly to these financial transac- 
tions. Trade and business at that time were 
markedly on the decline, especially the latter part 
of the year. In 1928, on the other hand, the course 
of speculation and of trade were once more in unison, 
and both contributed to enlarge the totals of bank 
clearings, though even then only moderately outside 
of New York. Trade recovery began in the early 
months of that year, and the revival kept making 
steady headway until the end of the year, notwith- 
standing the Presidential election—quite the reverse 
of the experience four years before, in 1924, when the 
Presidential election, pending the outcome, held 
business activity in check, this having been the time 
when the country was still in process of recovery 
from the great setback which it had suffered in 1921. 

Trade plays its part in swelling bank clearings 
at New York, but not to the extent that purely 
financial transactions do; on the other hand, out- 
side of New York trade conditions, and the course 
and volume of trade transactions, are the govern- 
ing factor in determining the rise and fall in bank 
clearings and the rate of growth over longer and 
shorter periods of time, though even at outside 
points, and especially at the outside financial cen- 
ters, financial transactions have been rapidly grow- 
ing in importance of late years, so that it is no 
longer possible to accept bank exchanges at such 
points of and by themselves as a positive barometer 
of the course of trade, and it is necessary to allow 
separately for the part that such financial transac- 
tions may have had in affecting the totals. 

In more recent years stock speculation at New 
York has attained such enormous dimensions and 
been rising with such great rapidity that the trans- 
actions on that account have overshadowed every- 
thing else. Yet Stock Exchange speculation is, after 
all, only one item in the financial transactions re- 
ferred to, though doubtless the one of foremost im- 
portance. As another item of considerable conse- 
quence there may be mentioned the new capital 
issues which up to 1930 kept steadily growing in 
size and in 1929 rose to enormous proportions, but 
in 1930, as was to be expected, suffered a sharp reduc- 
tion. The influence of such transactions on bank 
exchanges would obviously be most largely reflected 
at New York, the place of origin of so many of them, 
and yet they cannot be regarded as without influ- 
ence in other security markets, and abundance of 
capital and investment funds, such as Chicago, 
Cleveland, Boston, Philadelphia, &. On that point 
we will say here only that new financing in the 
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large, fell much below the extraordinary figure of 
1929, reaching a grand total (according to the com- 
pilations we presented in our issue of last week) of 
$7,676,307,577. This compares with no less than 


$11,592,164,029 in 1929, and with $9,991,845,818 in. 


the calendar year 1928, with $9,933,719,033 in 1927, 
$7,430,274,684 in 1926, and $7,126,023,683 in 1925. 
It becomes necessary, therefore, to repeat what we 
have said in previous annual reviews, namely, that 
bank clearings, after all, in the course of modern 
development represent something more than mere 
trade and mercantile transactions. They compre- 
hend also all the numerous financial transactions of 
one kind or another, and in all their various forms, 
many of which have their origin entirely outside the 
channels of commerce, trade and industry, though 
in the end they may call all these into being. 

It is to be remembered that not only was the entire 
country in the grip of general depression, commer- 
cial and financial, as a result of the stock market 
collapse of the previous autumn and the ill conse- 
quences which followed everywhere, but many sec- 
tions of the country suffered from independent 
depressing influences, which served to accentuate 
the effects of general business depression. This is 
particularly true of the farming communities in the 
West and the South. The South has never fully 
recovered from the bursting of the real estate boom, 
which for a time spread over certain territory, 
especially the winter resorts, or from the destruction 
wrought by hurricanes and other visitations of 
nature, and was in 1930 called upon to endure new 
disaster in general business depression and a further 
great collapse in its chief money staple, namely, 
cotton. The price of cotton had sharply declined 
during 1929, notwithstanding the efforts of the Fed- 
eral Farm Board to prevent it, and the bottom 
dropped almost completely out of market values 
during the course of 1930, even though the Federal 
Farm Board once more undertook to come to the 
relief of the farmer. During December 1930 mid- 
dling upland spot cotton in New York dropped be- 
low 10c. a pound, touching 9.45c. Dec. 15, with the 
close Dec. 31 no higher than 10c. This compares 
with '17.25c. on Dec. 31 1929. As a consequence of 
this great drop, all industrial affairs in the South 
were dealt a staggering blow which left business com- 
pletely prostrate. In the West the situation was 
much the same. The price of wheat, the chief money 
crop of the West, kept going down as never before. 
Huge purchases of the 1929 crop by the Federal 
Farm Board’s purchasing medium, the Grain Sta- 
bilization Corp., had proved unavailing in checking 
the decline, and then for a time it ceased operations 
in the grain markets. Late in 1930, however (in 
November) it once more resumed operations on the 
theory that unless the downward movement was 
arrested a grave crisis would confront the agricul- 
tural world. It made very extensive purchases of 
wheat in addition to the 60,000,000 bushels it had 
acquired out of the old crop, and succeeded, by 
operations conducted in future markets, in holding 
prices relatively steady in the neighborhood of 74c. 
to 77c. a bushel, at Chicago, December wheat at 
Chicago Dec. 31 1930 closing at 7634c, but this com- 
pared with 1273¢c. on Dec. 31 1929. On the other 
hand, the July wheat option at Chicago, in which 
the Farm Board was not conducting operations and 
hence was free from Farm Board influence, closed 
Dec. 31 1930 at only 625gc. At Winnipeg December 





wheat was down to 5114c. at the close on Dec. 31 
1930, which was over 25c. lower, it will be observed, 
than December wheat at Chicago, though under nor- 
mal conditions the Winnipeg price rules several 
cents a bushel higher than the Chicago price. This, 
of course, indicated complete demoralization of the 
grain markets. 

To intensify the distress of farmers there came 
during the summer of 1930 a severe visitation of 
drouth over important portions of the West which 
cut short the corn crop by several hundred million 
bushels and reduced feed crops in many cases close 
to the vanishing point. In the case of corn partial 
compensation might have come in the shape of higher 
prices, but in the general demoralization of the grain 
markets the price of corn also suffered collapse, 
and December corn at Chicago closed Dec. 31 at 
633¢c. as against 8514c. on Dec. 31 1929. This was 
notwithstanding the 1930 corn crop was the smallest 
of any year since 1901, being estimated by the De- 
partment of Agriculture at Washington at only 
2,081,048,000 bushels against 2,614,132,000 bushels 
harvested in 1929, and 22.9% below the average for 
the five years from 1924 to 1928, inclusive. Other 
grains also suffered great depreciation in market 
values. December oats at Chicago, for instance, 
closed Dec. 31 at 3014c. as against 435¢c. on Dee. 31 
1929. To add still further to the depression in the 
agricultural regions, there came during the latter 
part of 1930 an epidemic of bank failures, large and 
small, in the West and South, which probably has 
never been paralleled in the past. 

As to the depression in manufacturing and the 
relapse in industrial activity generally, the magni- 
tude and all-pervading character of this is so fresh 
in memory that only a few statistics drawn from 
different lines of activity will suffice to illustrate 
the point. If we examine the iron statistics, we 
find that the make of iron for the 12 months of 
1930 aggregated no more than (according to the 
figures of the “Iron Age”) 31,399,105 tons against 
42,285,769 tons for the 12 months of 1929, a reduc- 
tion not far from 30% and as against 37,837,804 tons 
in 1928, a loss even in this latter instance of, roughly, 
6,500,000 tons. Every month of 1930 showed a lower 
product than the same month of the previous year, 
and the shrinkage may be said to have been most 
pronounced of all in the closing month, the make of 
iron in December 1930 having been only 1,665,690 
tons against 2,836,916 tons in December 1929 and 
5,369,846 tons in December 1928. In the case of 
steel the comparisons are still more unfavorable, the 
production of steel ingots for the calendar year 1930 
having been only 39,652,539 tons against 54,312,279 
tons in the calendar year 1929, the falling off in this 
case being 1454 million tons, and 49,865,185 tons in 
the calendar year 1928. Here also production was 
at its lowest in the closing months of the year, the 
output of steel ingots in December 1930 having been 
only a trifle over 2,000,000 tons (2,007,774 tons) 
though the month contained 26 working days as 
against 2,903,012 tons in December 1929 with only 25 
working days, when the output had already been 
heavily reduced, it being the month following the 
panic, and with 4,018,208 tons in December 1928, also 
with only 25 working days. 

The automobile trade, it is almost needless to say, 
suffered worse from the business depression than 
any other; over 2,000,000 less motor vehicles were 
turned out in the 12 months of 1930, and a big loss 
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appears even as compared with the calendar year 
1928. As reported to the Bureau of the Census the 
product for the calendar year (including trucks and 
taxicabs, as well as passenger cars) reached only a 
total of 3,350,000 vehicles, as against 5,358,420 
in 1929 and 4,358,759 vehicles in 1928. Here, too, 
every month of 1930 showed a materially lower 
product than the corresponding month of 1929, with 
no let-up in the closing months of the year. Of 
course the great contraction in the production of 
motor vehicles was one of the main factors in the 
falling off in the output of steel and of iron. 

Indications of the general trade prostration are 
decidedly in evidence in the case of the production 
of coal, such a basic element in the production of 
manufactures. The amount of soft coal mined dur- 
ing the calendar year 1930 (including lignite and 
coal coked at the mines) is estimated at 461,630,000 
net tons, which is a decrease of no less than 73,- 
359,000 tons, or 13.7%, from the quantity mined in 
1929, which was reported at 534,989,000 tons, and is 
smaller, likewise, than the quantity mined in any 
recent previous year, the total for 1928 having been 
500,745,000 tons; for 1927, 517,763,000 tons; for 
1926, 573,367,000 tons; for 1925, 520,053,000 tons, 
and for 1924, 483,687,000 tons. The production of 
Pennsylvania anthracite was also on a greatly 
lessened scale, and was likewise the smallest in all 
recent years—and by a wide margin, too. It is esti- 
mated by the Bureau of Mines that the amount of 
anthracite mined during‘1930 was only 69,802,000 net 
tons, which compares with 73,828,000 tons in 1929; 
75,348,000 tons in 1928; 80,096,000 tons in 1927, and 
84,437,000 tons in the calendar year 1926. 

In a review of business conditions during 1930, 
given out on Monday, Jan. 19, the Federal Reserve 
Board estimates that the output of factories and 
mines at the end of 1930 was only about two-thirds 
as large as at the peak of activity 18 months earlier 
and smaller than at any time since the spring of 
1922—from which an idea can be gained of the 
severity of the depression, which has had, as already 
stated, few, if any, parallels in the trade annals of 
the past. The Reserve Board notes that during the 
entire period of declining activity (which has lasted 
nearly 18 months, according to its views, but hardly 
more than ‘15 months according to the general view) 
the major groups of American industry most 
affected have been building, in which a decline 
started as early as 1928, the automobile and steel 
industries and allied lines, and the railroads, which 
last have reflected reduced activity in other lines 
of industry. We have already cited the great falling 
off in automobile production, and as regards the 
falling off in new building work the compilations of 
the F. W. Dodge Corp. may be accepted in evidence. 
These compilations bring out the fact that during 
the 12 months of 1930 the construction contracts 
awarded in the 37 States east of the Rocky Moun- 
tains involved a money outlay of not more than 
$4,523,114,600 as against $5,754,290,500 the sum in- 
volved in the construction contracts awarded in the 
12 months of 1929 and $6,628,286,100 representing 
the sum of the awards in 1928. The Federal Reserve 
Board, as will have been observed, also refers to the 
railroads as having been a prime sufferer in the 
general trade collapse, and here also abundant statis- 
tics are available to sustain the statement. The 
loading of railroad revenue freight may well be re- 
ferred to in that regard. The American Railway 





Association announced on Jan. 6 that 45,887,413 cars 
had ‘been loaded with revenue freight in 1930, a re- 
duction of no less than 6,940,512 cars, or 13.1%, from 
the number loaded in 1929, and a reduction of even 
5,702,474 cars, or 11.1% from 1928. The reduction 
was continuous throughout all the different months 
of the year, both in the comparison with 1929 and 
with 1928. As another measure of the extent to 
which the railroads suffered, we may take the figures 
recording their gross revenue from railroad opera- 
tions. These figures are not as yet available for the 
full 12 months of 1930, but for the 11 months ending 
Nov. 30 the gross revenues were only $4,965,024,235 
against $5,890,912,371 in the corresponding 11 
months of 1929, being a loss of $925,888,136, or 
16%. With the results for December included, it 
seems certain that the loss will run far in excess 
of a full $1,000,000,000. 

It was inevitable that a depression so general, so 
widespread, so severe, and supplemented as it was 
by a decline in speculation and a collapse in security 
values in bonds as well as stocks, should play havoc 
with the figures of bank exchanges, which constitute 
at once a measure of the speculative and the indus- 
trial activity of the year. We have already referred 
to the totals of clearings for the full calendar year. 
It will be of interest now to examine the returns for 
the separate months of the year. In the following 
two tables we show the monthly comparisons 
arranged in quarterly and half-yearly periods, and 
we give the figures for New York separately from 
those for the rest of the country, and also show the 
totals for the whole country, with New York 
included : 


TOTAL MONTHLY CLEARINGS AND CLEARINGS OUTSIDE NEW YORK, 





Clearings, Total All. 
1930. 1929. 


Clearings Outside New York. 
1930. 1929. 





Month, 


% % 





$ 
22,009 988,319 
18,705,271,710 
20,731,389 ,932 
61,446 ,649,961 
20,140,668 ,300 
20,076 ,465,942 
19,407 ,073 ,068 
59,624,207 ,310 
121070 857,271 
21,400,551,535 
20,863,741,735 
20,184,012,910 
62,448 306,180 
183519 163,451 
23,873,203,124 
22,061 ,821,885 
20,188,162 ,026 
66,123,187 ,035 


249642 350,486 


$ 
19,547,101,592 
16 ,600,253,075 
18,309,514,546 
54,456 869,213 
18,220,439,550 
18,154,304,424 
17,486 ,139,120 
53,860 883,094 
108317 752,307 
18 044,935,882 
15,658 ,905,064 
15,801,788 ,862 
49 505,629,808 
157823 382,115 
17,643,265,460 
14,856,057 ,949 
16,262,736,543 
48,762,059 ,952 


206585 442,067 


$ 
65,913,654,189 
54,635,030,040 
63,050 228,610 
183598 912,839 
55,138 ,221,704 
56,858 ,405,534 
53 ,967,719,206 
165964 346,444 
349563 259,283 
61,608 ,300,494 
60 ,062 ,966,344 
59,136,974,579 
180808 241,417 
530371 500,700 
78 ,073,322,025 
65,151,525,123 
53,288 ,284,799 
196513 131,947 


726884 632,647 


$ 
51,578 ,406,142 
42,587 ,901,982 
52,074,572 ,673 
146240 880,797 
51,756,578 ,082 
49 583,222,344 
50,634,859 ,458 
151974 659,884 
298215 540,681 
47,813,160,251 
39 664,873,288 
41,211,500,858 
128689 534,397 
426905 075,078 
46 527,224,382 
37 039,352,934 
43,223,317,793 
126789 895,109 


553694 970,187 


Jan... 
Feb--- 
Mar. - 


—21.8 
—22.1 
—17.4 
—20.3 
—6.1 
—12.8 
—6.2 
—8.5 
—14.7 
—22.4 
— 34.0 
—30.3 
—28.9 
—19.5 
—40.4 


—44.3 
—18.9 


—11.2 
11.3 
—11.7 
—11.4 
—9.6 
—9.9 
—§.7 
—10.4 
—15.7 
—25.0 
—~Z1.7 
—20.7 
—14.0 
—26.1 
—32.7 
—19.5 
—26.3 
—17.3 





Ist qu- 





Apr..- 
May -- 
June. - 


2d qu. 








6 Mos. 





July .- 
Aug..- 
Sept - - 
3d qu- 


9 mos-_ 











Oct... 
Nov. - 
Dec.-- 
4th qu. 


12%mos 





—35.5 
—23.8 


























MONTHLY CLEARINGS AT NEW YORK. 


Inc. 
or 
Dec. 





Month. 1930. 1929. 1928. 1927. 





% 


January. 
| 
March... 
lst quar. 
April... 
May ..- 
June... 
2d quar. 
6 mos... 
July ...- 
August . 
Sept.._- 
3d quar. 
9 mos... 
October. 
Nov.-.-- 
Dec.... 


4thquar. 





. er 


$ 
32,031 ,304,550 
25,987 648,907 
33,765,058,127 


$ 
43,903,665,870 
35,929,758,330 
42,318,838 ,678 


—27.0 
—27.7 
—20.2 


3 
31,043,479,929 


$ 
25,561,913,470 
23,059,217,323 
28,727,754,849 





91,784,011,584 


122,152,262,878 


—24.9 


93,321,441,084 


77 ,348,885,642 





33,536, 138,532 
31,428,917,920 
33,148,720,338 


34,997,553 ,404 
36, 781,939,592 
34,560,646 ,138 


—4.2 
—14.6 
—3.9 


32,039,860,473 
36,704,986 ,867 
34,788,742 ,012 


26,465,460,651 
24,743,120,429 
27,875,747 ,336 





98,113,776,790 


106 340,139,134 


—7.8 


103,483,589 ,352 


79,084,328,416 





189,897,788,374 


228 ,492,402,012 


—16.9 


196 ,805,030,436 


156 433,214,058 





29,768 ,224,369 
24,005,968 ,224 
25,409,711,996 


40,207,748 ,959 
39,199,224,609 
38 952,961,669 


—26.0 
—38.8 


— 34.8) 30 


27,765,457 ,498 
26,979,049 ,907 
102,328,360 


25,446,230,688 
25,379,586,880 
26,599,391,689 





79,183,904,589 


118,359 ,935,237 


—33.2 


84,836 ,835,765 


77 425,209,257 





269 081,692,963 


346 852,337,249 


—22.4 


281,641,866,201 


233,858,423,315 





28 ,883,958,922 
22,183,294,985 
26 960,581,250 


54,200,118,901 
43,089,703,238 
33,100,122,773 


—46.7 
—48.5 
—18.6 


35,151,739,103 
35,715,739,187 
39,218,131,773 


27,380,528,406 
28,085,239,289 
31,910,022,651 








78,027 835,157 


130,389 ,944,912 





—40.2 


110,085,610,063 


87,375,790,346 





347,109,528,120 


477 ,242,282,161 











—27.3 


391,727 476,264 


321,234,213,661 
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The foregoing bears out what has already been 
said as to the uninterrupted character of the shrink- 
age in these records of bank exchanges, month after 
month during 1930, in an entirely unbroken series. 
Whether we take the clearings with or without New 
York, or at New York by itself, there is a decrease 
in all the different months, and, in most instances, a 
big decrease, too. What is noteworthy, moreover, 
is that the decreases as a rule are heaviest in the 
closing months of the year, thereby evidencing the 
growing intensity of the depression as the year pro- 
ceeded. Taking the grand total of the clearings, 
including New York, there was a shrinkage of 20.3% 
in the first quarter of the year, of 8.5% in the second 
quarter, of 28.9% in the third quarter, and of 35.5% 
in the final quarter of the year. The lessened ratio 
of decline in the second quarter will attract atten- 
tion, but is easily explained. It was in that quarter 
of the previous year that there was a sort of lull 
in the business world, as also somewhat restrained 
activity in speculation, and the result was reflected 
in only very moderate gains in the totals of bank 
clearings, two of the month, indeed, of that quarter 
of 1929 having actually shown a decrease, and the 
increase for the whole of the three months of that 
quarter in 1929 having been hardly more than nomi- 
nal (only 0.4%), whereas in the first quarter of 1929 
the increase had been 21.2%, and in the third quarter 
was 27.4%. In other words, in the second quarter 
of 1930 comparison was not with heavily swollen 
totals in 1929, as was the case in the other three 
quarters of that year. 

In the clearings outside of New York the ratio 
of falling off in 1930 was virtually all the time 
lighter than at New York, this following largely 
from the circumstance that stock speculation and 


financial transactions play such an important part: 


in bank exchanges at New York, while at the out- 
side cities they play a much smaller part or no part 
at all. Yet outside of New York the shrinkage the 
latter part of the year ran very heavy, even if not so 
extraordinarily heavy as at New York. In the first 
quarter of 1930 the outside cities showed a loss of 
11.4% as against 24.9% at New York. In the second 
quarter the shrinkage was light both at New York 
and outside of New York, the clearings outside show- 
ing a decrease of 9.7%, and those at New York only 
7.8%. New York, then, made a less unfavorable 
showing than the rest of the country because Stock 
Exchange speculation bulked large in that quarter 
of 1930, the spring bull movement of 1930 having 
collapsed in April of that year, with the result that 
April showed the largest transactions of any month 
of the year, the aggregate sales on the New York 
Stock Exchange in that month having been no less 
than 111,041,000 shares as compared with 82,600,470 
shares in April 1929, and with the further result 
that the shares sales for the June quarter of 1930 
actually ran in excess of those for the same quarter 
of 1929, whereas in the other quarters the sales fell far 
below those of the corresponding quarters of 1929. 
In the third quarter of 1930 the outside clearings 
showed a decrease from 1929 of 20.7%, while those 
at New York recorded a decline of 33.2%, and in 
the fourth quarter the outside clearings registered 
a decline of 26.3%, while the drop at New York was 
40.2%. In October of that quarter the decrease at 
the outside cities was 26.1%, and in November it 
was 32.7%, while at New York the ratios of decline 
for these months was, respectively, 46.7% and 48.5%. 


The decrease in these two months of 1930, both at 
New York and at the outside cities, but especially 
in the former case, was of such exceptional propor- 
tions because these were the months of the stock 
market crash in 1929 when because of the tremen- 
dous liquidation and huge outpouring of stocks, 
clearings then were of record-breaking proportions. 
In other words, in these months of 1930 comparison 
was with figures in 1929 swollen to exceptional size. 
In December 1930, on the contrary, the ratio of de- 
crease from the previous year fell to 19.5% at the 
outside cities and to 18.6% at New York because 
these followed decreases in 1929 as against huge 
increases in the other months referred to. Outside 
of New York the decrease in December 1929 was 
7.2% and at New York it was 15.6%. The further 
decreases of 19.5% and of 18.6% in December 1930 
came on top of these decreases in the previous year. 
To illustrate the point made in the foregoing, with 
reference to the part played by Stock Exchange 
speculation in affecting the comparisons for the two 
years, we introduce here the following table, show- 
ing the transactions on the New York Stock Ex- 
change for each month of the last five years: 
SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE. 



























































1930. 1929. 1928. 1927. 1926. 
No. Shares.|No. Shares.\No. Shares.|No. Shares. No. Shares. 
Month of January ..| 62,308,290/110,805,940) 56,919,395) 34,275,410) 38,987,885 
February .| 67,834,100] 77,968,730) 47,009,070) 44,162,496| 35,725,989 
March....| 96,552,040|105,661,570| 84,973,869) 49,211,663) 52,271,691 
Total first quarter _|226 694,430) 294,436,240) 188,902,334/ 127,649,569) 126,985,565 
Month of April..--- 111,041,000} 82,600,470) 80,478,835) 49,781,211) 30,326,714 
May..--- 78,340,030} 91,283,550] 82,398,724) 46,597,830) 23,341,144 
Msssu« 76,593,250! 69,546,040] 63,886,110) 47,778,544| 38,254,575 
Total second quar-_/|265,974,280/ 243,430,060) 226,763,669) 144,157,585) 91,922,433 
Tota aix months__|492,668,710/537,866,300}415,666 ,003/27 1 ,807,154/218,907,998 
Month of July....-- 47,746,090] 93,378,690] 39,197,238] 38,575,576| 36,691,187 
August.._| 39,869,500) 95,704,890) 67,191,023) 51,205,812) 44,491,314 
September | 53,545,145/100,056,120) 90,578,701; 51,576,590) 37,030,166 
Total third quarter|141,160,735|289,139,700) 196,966,962) 141,357,978) 118,212,667 
Total nine months|633,829,445|827,006,000|612,632,965/413, 165,132/337,120,665 
Month of October.._| 65,497,479) 141,668,410} 98,831,435) 50,289,449) 40,437,374 
November | 51,946,840) 72,455,420)115,360,075| 51,016,335| 31,313,410 
December.} 58,764,397| 83,861,660) 92,837,350) 62,092,302) 41,973,806 
Total fourth quar..|176,208,716|297,985,490) 307,028,860) 163,398 ,086/| 113,724,590 
Tot. second six mos|317,369,451|587,125,190/503,995,822/304,656,064 231,937,257 
Total full year... _'810,038,161|1124991 490'919,661,825'576.563,218'450,845,256 








It will be seen from the foregoing that while the 
sales on the New York Stock Exchange for the sec- 
ond quarter of 1930 ran larger than in the same 
quarter of 1929, the first quarter showed aggregate 
transactions of only 226,694,430 shares as compared 
with 294,436,240 shares in the same three months of 
1929, and the transactions for the third quarter 
were only 141,160,735 shares against 289,129,700 
shares in 1929, and for the fourth quarter, 176,- 
208,716 shares against 297,985,490 shares. For the 
full 12 months of 11930 the transactions reached 810,- 
038,161 shares against 1,124,991,490 shares in 1929 
and 919,661,825 shares in the 12 months of 1928. 
With the exception, however, of 1929 and 1928, the 
1930 transactions on the New York Stock Exchange 
ran far in excess of the largest previous total, the 
sales in 1927 having been only 576,563,218 shares; 
in 1926 and 1925, respectively, 450,845,256 and 454,- 
404,803 shares, and in 1924 no more than 281,931,597 
shares. In addition, the sales on the New York Curb 
Exchange were 222,268,725 shares in 1930 against 
477,278,130 shares in 1929, 221,171,781 shares in 
1928, and 86,923,776 shares in 1927. 

In the first three months of 1930 prices on the 
Stock Exchange showed a rising tendency, recover- 
ing a considerable part of the decline suffered in 
the stock market crash of the previous autumn, but 
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the rest of the year the course of stock values was 
almost uninterruptedly downward, the severest 
losses, as a rule, being sustained in the closing 
months of the year, with the break especially marked 
in December, and the bond market suffering de- 
clines hardly less sensational than the stock market. 
Speaking generally, stock prices may be said to have 
been at the highest figures at the beginning of April 
and at their lowest figures on Dec. 15-17. In the 
downward movement new low points were reached 
which in the great majority of cases left the low 
figures reached in the panic in the autumn of 1929 
far in the rear. And this happened time and again 
during the downward slide. In December alone 
878 different stocks recorded new low levels for the 
year 1930. In the table we now introduce we show 
the aggregate of the sales on the New York Stock 
Exchange for each year back to 1880: 


NUMBER OF SHARES SOLD AT THE NEW — STOCK EXCHANGE 
BY CALENDAR YEARS 





Stocks. 


Shares. 


Stocks, 
Shares. 


Year. 


Stocks, 
Shares. 


Stocks, 
Shares. 





-|810,038,161 
1,124,991,490 
919,661,825 
-|576,563,218 
450,845,256 
-|454,404,803 

281,931,597 
236,115,320 
258,652,519 
172,712,716 


-|226,640,400 
316,787,725 


-|233,311,993 


~ 568 
83,470,693 
~-}131,128,425 


27,208,268 
-|164,051,061 


185,628,948 
173,145,203 
47.900, 


214,632,194 


187,312,065 
-}161,102,101 
188,503,403 
-|265,944,659 
-| 138,380,184 
-|176,421,135 
112,699,957 
-| 77,324,172 
654 


54,654,096 
66,583,232 


69,031,689 
71,282,885 
72,014,000 
65,179,106 
84,914,616 
































oor see 
85,875,092 

Turning now to the records of clearings classified 
according to Federal Reserve districts, the main 
point to attract attention is again the common de- 
crease shown by all the different Reserve districts. 
The ratio of falling off is, as would be expected, 
heaviest in the New York Federal Reserve district, 
where the decrease reaches 26.8% and may be 


1918 _-|144,118.469!'1905 __1263. ‘081,156 





ascribed to the exceptionally heavy loss occurring 
at New York as a result of the collapse in Stock 
Exchange speculation and the falling off in the vol- 
ume of financial transactions, which are on a greater 
scale at New York than at any other place in the 


United States. The decrease at New York is 27.3%. 
The Chicago Federal Reserve district comes next 
in ratio of decline, the falling off in that district 
being 22.2%. The Richmond Federal Reserve dis- 
trict stands at the other extreme, with a decrease 
of only 7.7%. In the nine other Reserve districts 
the noteworthy feature is the relative uniformity 
of the ratios of falling off, these ratios varying only 
from 13.9% in the Cleveland Reserve district to 
18.9% in the Dallas Reserve district. The relatively 
good showing in the Richmond Reserve district is 
due mainly to the good exhibit at Richmond itself, 
where the falling off amounts to only 2%, though 
with the exception of Hagerstown all the different 
places in this district make relatively good exhibits. 
In contradistinction, the Atlanta Reserve district 
registers a decrease of 18.2%. The Atlanta Reserve 





district includes the Florida cities. If anyone 
imagines that quick recovery is likely after a specu- 
lative collapse, he ought to study the figures of bank 
clearings at these Florida points. The slump during 
the last five years in the bank exchanges at the 
Florida cities stands as the most notable in history. 
Thus the clearings at Miami suffered further shrink- 
age in 1930, reducing them to $123,198,000, at which 
figure comparison is with $632,867,020 in 1926, and 
no less than $1,066,528,874 in 1925. A drop from 
over a billion dollars to only $123,198,000 in five 
years marks a collapse to which it would be difficult 
to find a parallel. At Tampa clearings for 1930 foot 
up only $88,717,724, as against $136,395,461 in 1929, 
$184,472,445 in 1928, $237,515,432 in 1927, $414,- 
418,178 in 1926, and $461,800,170 in 1925. Even at 
Jacksonville the clearings have been cut more than 
in two in the space of four years, the total for 1930 
being down to $675,293,206 against $778,250,904 in 
1928, $1,002,493,423 in 1927, 
and $1,505,427,663 and $1,446,158,867 in 1926 and 
1925, respectively. 

Out on the Pacific Coast, in what is known as 
the San Francisco Reserve district, the falling off 
reaches 15.3%, and decreases, as elsewhere, are com- 
mon to the whole body of clearing houses. At the 
City of San Francisco the decrease is 12.6% ; 
Portland it is 14.7%, and at Seattle, 24.7%. Los 
Angeles has stopped reporting bank clearings, evi- 
dently disliking to show smaller totals than San 
Francisco, the rivalry between the two cities being 
very keen. For the first half of the year the falling 
off at Los Angeles was shown to be $978,884,000, or 
171%. For the whole 12 months we estimate the 
falling off at, roughly, $1,500,000,000, or 15%. 
With reference to the other Reserve districts, the 
story is everywhere the same, the decrease extending 
to all the different cities, with only an occasional 
exception. As a matter of fact, out of the whole 191 
cities contributing returns there are only two excep- 
tions; one of these is the City of Albany, whose 
clearings totals have been maintained pretty even in 
all recent years, and the other is a small place in 
Pennsylvania. At Albany, instead of a decrease, 
there is for 1930 an increase of 6.5%, and this at- 
tracts the more attention, not only because all the 
other points in the New York Reserve district show 
losses, but also because these losses in most cases 
are exceptionally heavy, the decrease at New York 
City, as already stated, being no less than 27.3%. 
The changes in the other Reserve districts do not 
call for any special comment. In the table we now 
insert we indicate the totals for the several Federal 
Reserve districts for each of the last eight years. 
The separate cities for each of the Federal Reserve 
districts appear in the elaborate tables given at the 
end of this article. 


1929, $835,268,615 in 








SUMMARY OF BANK CLEARINGS. 





Federal Reserve . | 


Inc. or 
Districts. 1930. 


1929. Dec. 1928. 


1927. 1926. 1925. 1924, 





$ 3 % 
25,905 ,035,993, 31,158,917,523] —16.9 


| 
| 
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Philadelphia - -- 
Cleveland 
Richmond 


Minneapolis_ e< 


ot 
10th Kansas City --- 
12th San Francisco -- 





28,151,934,548 
21,138,939,099 
9,076,108,317 
8,279,809 ,273 
43,810,366,289 
10,002 ,898,992 
6 135,244,372 
13,311,213,880 
5,368 466,301 
26,945,884 ,972 





355,569 ,068,151'487,551,440,643 


33,989 427,506 
24,535,091,978 

9,834,565,649 
10,118,234,208 
56 ,270,138,889 


—26.8 


11,787,219,.456| —15. 


7,268,782 ,624 
15,592 440,205 
6,951,359,197 
31,827,014,769 


553, 694, 97 0, 187 726, 884, 6 32, 647 
206 585,442 067 249 642 350,486 


$ 

29,134,572,808 
400 ,416,198,002 
31,554,665,027 
22,728,442,163) 
9,785,185.874 
10,114,722,180 
56,385,204,.739 
11,932 ,994,630 
,2:178,775, O87 
15,290, 84 3 666 





6,633,537,743 
32,717 053. 551 


—23.81633.87 2, 155.47 


—17.3|242,144'6 379, 206 233,875,528,415|233,418,828,972 |228,596,560, :498| 





| 20,046,784,836 25.046,784.836 


$ 
29,608 ,240,625 
329,460,401,556 
30,564,388,289 
22,012.742,276 
10,335,542 ,052 


11,108,531,915) 


52,677 ,335,684 

| 11,757,013,950 
6.751,071,502 
14,803,186,711 
6,558,572,517 
29,472,714,999 





$ 

28,182,070,347 
298,325,474,068 
31,434,818,164 
21,582 ,647,725 
10,901,020,215 
12,456,123,556 
51,641,391,122 
11,894,757 ,283 
6,765,505,827 
14,873,742,285 
6,812,696 ,906 
28,903 ,424,957 


3 

25,525,891,741 
291,123,385,917 
31,761,036 ,681 
20 822,673,742 
10,980,309 ,435 
13,477 ,069 ,522 
51,302,734,279 
11,868,632 ,259 
7,161,324,018 
14,500,816 ,244 
6,571,295,884 
27,121 ,635,412 





$ 

24,051 ,259,710 
256 565,553,138 
28,144,370,886 
19,023,200,794 
9,940 690,246 
10,586 076.389 
45,989 493,112 
11,041,317 ,386 
6,666 382,662 
13,439,170,.566 
5,891 593,056 
24,420 234,546) 


$ 

21,926 ,025,871 
220 932,019,132 
27 021,900,335 
19,458,577 ,867 
9,538,908 ,053 
9,787 208,455 
44,776,960 ,599 
10,990 451,162 





6,541,351 637 
13,570,859 ,977 
5,270 868,346 
23 ,637 ,299 965 





555, 109,742,076) 


5§23,773,772,455 





|512,215,805,135)455,759 342,491) \413 452,431,399 


205,891,161, 152) 


199,456 ,248 672 





—20. 1 24, 556, 298, 549 20,566,490,856' 17,646,961,411' 16,731,243, a 16,977,924, 066! 17 332,343,791 
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It seems desirable also to have again the record 
for the leading cities for a long series of years. Ac- 
cordingly, we insert here, as on former occasions, 
the following table, carrying the comparisons back 
for nine years: 























CLEARINGS AT LEADING CITIES. 4 
} 
(000,000s | 1930. | 1929. | 1928. | 1927. | 1926. | 1926. | 1924. | 1923. | 1922. 
) $ $s | $ 2 a et Oe ES. $ | $ 

New York (347,109 477,242 391,727 321,234 290,354 283,619 249,868 213,996 217,900 
Chicago. ..| 28.707 36.714 37.842, 35,958 34,907, 35,392, 21,654 31,113 28,036 
Boston ....| 23,070 27 ‘610 25,829 26.468 25,130 22.482 21,323 19.310, 16.453 
Philadel 26,360 31,837, 29.377) 38.264 29,258, 29,079 25,645 24,651 22,488 
Bt. Louis..| 6,146 7,278) 7,566, 7,387, 7,632, 7,627) 7,1 7,204 6,718 
Pliteburgh .| 9,240 10.163 9,453; 9,289 9,198 8,857, 8.037 8,213 6,758 
Fran..| 9,559 10,938) 11401 10,118, 9,800, 9,479, 8,366, 8,049 7,274 
Baltimore.-| 4,820 5,287, 5,260, 5,618 5,974 5,832 5,025, 4,838, 4,142 
1.| 3,203 3,911) 3,901 3.e77) 3,885 3,710 3,353 3,445) 3,003 

Kansas City, 6,302 7,451 7254 7,245, 7,302 7,036 6,582| 6,882) 6,811 
Cleveland..| 6,638 7,964) 6,913 6,457| 6,179, 5,997, 5,441| 5,550 4,646 
N. Orleans.| 2,315, 2,734 2, 3,056 3,085, 3,170, 2,986) 2,811) 2,406 
Minneapolis) 4,016 4,705| 4,420, 4,095] 4,110, 4,463, 4,026] 3,677, 3,370 
Louisville..| 1,850, 1,941, 1,936 1,880) 1,782) 1,744 1,612| 1,552) 1,336 
Detroit....| 8,440, 11,558) 10,434) 8,770) 8,813, 8,431) 7,356) 6,694 5,389 
Milwaukee_| 1,487, 1,825, 2,1 2,246, 2,200) 2,062) 1,912) 1,876 1,570 
Los Angeles, 28,500, 10,066! 10,826, 9,382) 8,917, 7,945, 7,915, 7,029, 5,152 
Providence-| 684, 876 81 729| 7144 +718 622 633) 581 
----| 2,183) 2,398) 2,312) 2,102 2,104 2,188) 2,004) 2,103, 1,982 
Buffalo-- - 2,594 3,396, 2,853 2,736, 2,727, 2,782) 2,310) 2,346) 2,011 
St. Paul- 1,200, 1,438) 1,626 1,556, 1,617| 1,631) 1,618; 1,805, 1,600 
Indianapolis) 1,092) 1,286, 1,208 1,208 1,192) 904 985) 1,055 886 
Denver....| 1,694 1,861) 1, 1,733, 1,689| 1,668 1,611) 1,656) 1,464 
Richmond .| 2,287, 2,333, 2,320) 2,517; 2,610) 2,839) 2,853) 2,608) 2,304 
Mempbis.-| 954) 1,240, 1,173 1,192 1,197) 1,233, 1,114) 1,140) 1,009 
Seattie....| 1,998) 2,654) 2,543) 2,367, 2,353] 2,205 2,039) 1,949 1,658 
ord. 768| 1,035) 832, 801) 763} 654) 567) 490 
Balt L. City} 918) 1,035) 954 924 922) 898 805, 785 672 
Total. -. _|514,134678,731 587,866 509,330 476, 452466, 154 414,170)373,537|358, 109 
Other... .. 39 561) 48,154) 46,493 45,780 47,321) 46,062 41,589) 39,915, 33,399 
Total all _/553, 695/726, 885 633 a 110 523,773) bia, 216 455,759|413,452 391,508 








Outside N . ¥'206,585.249 642/242, 144 233,876 233,419 228,597 205,891'199,456 173,607 





a Los Angeles now withholds figures of clearings; this is an estimate. 


With reference to the dealings at the different 
stock exchanges, we have already commented quite 
at length on the share transactions on the New York 
Stock Exchange, and have also given the totals for 
the New York Curb Exchange. It is likewise desir- 
able to bring forward again the records of dealings 
in bonds on the New York Stock Exchange. Bond 
dealings in 1930 were somewhat smaller than in 
either of the two previous years, and yet closely 
approached the totals for these years. Transactions 
in foreign bonds were somewhat heavier than in the 
previous year, owing to the activity in German bonds 
and in bonds of the Latin American countries, so 
many of these latter having suffered revolutionary 
uprisings during 1930, which was not conducive to 
the maintenance of market prices, but did promote 
activity of dealings. During 1930 bonds did not 
appeal to popular favor any more than they did in 
the previous year. The aggregate par value of all 
bonds dealt in on the New York Stock Exchange 
during 1930 was $2,763,567,550 against $2,982.- 
299,200 in 1929, $2,903,434,325 in 1928, and $3,269 
037,200 in 1927. The par value of the sales of United 
States bonds in 1930 was only $115,785,250 against 
$142,079,800 in 1929, $187,634,250 in 1928, and $289,- 
502,300 in 1927. As recently as 1924 the dealings 
in United States bonds aggregated $876,920,815, and 
back in 1919 they reached $2,900,913,150. 


SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE. 

















Descriptton. 12 Mos. 1930.)12 Mos., 1929.}12 Afos. 1928. 
Stock—Number of shares_......... 810,038,161] 51,124,991,490} 919,661,825 
Railroad and miscellaneous bonds-_.._/$1,927,021,400/$2, ey 392,300) $1,967,173,650 
United States Government bonds... 115,785,250 142,079,800 187,634,250 
State, foreign, &c., bonds___....._- 720,760,900 657,827,100 748,626,425 

Total par value of bonds__....._- $2,763,567 ,550'$2,982,299,200/$2,903,434,325 








At the outside stock exchanges dealings were con- 
siderably smaller in 1930 than in 1929 at all points. 
On the Chicago Stock Exchange the dealings reached 
69,747,500 shares in 1930 against 82,216,000 shares 
in 1929, 38,941,589 shares in 1928, 10,712,850 shares 
in 1927, 10,253,664 shares in 1926, 14,102,892 shares 
in 1925, 10,849,173 shares in 1924, 13,337,361 shares 
in 1923, 9,145,205 shares in 1922, 5,165,972 shares in 








1921, 7,367,441 shares in 1920, 7,308,855 shares in 
1919, 2,032,392 shares in 1918, 1,701,245 shares in 
1917, 1,610,417 shares in 1916, and 715,557 shares in 
1915. The total value of bonds sold aggregated 
$27,462,000 in 1930 against $4,975,500 in 1929, 
$7,534, 600 in 1928, $14,827,950 in 1927, $7,941,300 in 
1926, $8,748,300 in 1925, $22,604,900 in 1924, $19,- 
954,850 in 1923, $10,028,200 in 1922, $4,170,450 in 
1921, $4,652,400 in 1920, $5,672,600 in 1919, $5,- 
305,000 in 1918, $8,368,950 in 1917, $11,932,300 in 
1916, and $9,316,100 in 1915. 

On the Boston Stock Exchange the sales totaled 
15,251,177 shares in 1930 against 24,652,115 shares 
in 1929, 18,240,330 shares in 1928, 8,807,874 shares in 
1927, 9,562,931 shares in 1926, 9,912,352 shares in 
1925, 5,300,862 shares in 1924, 4,783,324 shares in 
1923, 5,495,041 shares in 1922, 3,974,005 shares in 
1921, 6,696,423 shares in 1920, 9,235,751 shares in 
1919, 3,929,008 shares in 1918, 5.090,982 shares in 
1917, 13,078,588 shares in 1916, 12,603,768 shares in 
1915, 3,522,187 shares in 1914, 5,705,588 shares in 
19138, 11,134,908 shares in 1912, 7,744,737 shares in 
1911, 11,679,572 shares in 1910, and 15,507,303 shares 
in 1909. Total value of bonds sold in 1930 aggre- 
gated $5,599,376 against $11,147,245 in 1929, $8,- 
726,199 in 1928, $7,742,313 in 1927, $7,153,447 in 
1926, $8,141,090 in 1925, $15,613,169 in 1924, $20,- 
294,840 in 1923, $28,488,950 in 1922, $16,323,920 in 
1921, $24,674,300 in 1920, and $28,039,700 in 1919. 

On the Philadelphia Stock Exchange the dealings 
in 1930 aggregated 27,234,794 shares against 35,- 
520,785 shares in 1929, 17,850,739 shares in 1928, 
7,959,556 shares in 1927, 10,174,589 shares in 1926, 
6,297,878 shares in 1925, 3,434,690 shares in 1924, 
2,319,270 shares in 1923, 2,456,631 shares in 1922, 
1,579,470 shares in 1921, 2,367,312 shares in 1920, 
and 3,230,740 shares in 1919. Bond sales had a value 
of $5,882,125 in 1930 against $6,057,074 in 1929, 
$8,622,400 in 1928, $9,401,361 in 1927, $9,087,564 in 
1926, $14,310,920 in 1925, $44,418,116 in 1924, $42,- 
996,225 in 1923, $30,444,191 in 1922, $53,096,390 in 

1921, $31,330,450 in 1920, and $5, 635,800 in 1919. 
In the Baltimore market 712,780 shares of stock 
were sold in 1930, 1,300,707 in 1929, 1,019,056 shares 
in 1928, 919,365 shares in 1927, 590,730 shares in 
1926, 951,426 shares in 1925, and 468,063 shares in 
1924; while the value of the bond sales was $643,690 
against $7,947,300 in 1929, $9,004,106 in 1928, $12,- 
032,800 in 1927, $7,882,500 in 1926, $9,623,000 in 
1925, and $8,246,000 in 1924. 

On the Pittsburgh Stock Exchange the sales in 
1930 were 3,542,446 shares (not including 446,433 
sales of “rights”) against 5,300,096 shares in 1929, 
2,013,255 shares in 1928, 1,347,563 shares in 1927, 
1,562,769 shares in 1926, 1,778,138 shares in 1925, 
1,372,711 shares in 1924, 2,506,032 shares in 1923, 
2,230,146 shares in 1922, 2,630,740 shares in 1921, 
4,153,769 shares in 1920, 5,579,055 shares in 1919, 
and 6,072,300 shares in 1918. Total value of bonds 
sold in 1930 aggregated $284,000 compared with 
$125,000 in 1929, $187,000 in 1928, $214,000 in 1927, 
$168,000 in 1926, $396,500 in 1925, $475,000 in 1924, 
$801,350 in 1923, $1,145,150 in 1922, $1,318,950 in 
1921, $2,986,050 in 1920, and $4,069,800 in 1919. 

At the St. Louis Stock Exchange transactions 
aggregated 548,800 shares, valued at $19,560,938, in 
1930 against 1,304,229 shares, valued at $60,028,711, 
in 1929; 1,077,984 shares, valued at $58,959,638.40, 
in 1928; 500,601 shares, valued at $25,451,565.28, in 
1927 ; 382,839 shares, valued at $17,101,763, in 1926; 





Jan. 24 1931.] FINANCIAL 


CHRONICLE 559 








591,667 shares, valued at $32,087,323, in 1925, and 
139,482 shares, with a value of $12,193,180, in 1924. 
Bond sales were $1,730,224 par value in 1930 against 
$1,838,556 par value in 1929, $2,365,928 par value 
in 1928, $3,840,360 par value in 1927, $2,825,000 par 
value in 1926, $2,355,200 in 1925, and $2,424,100 
in 1924. At Cleveland the transactions in stocks 
and bonds ($1,000 being taken as the equivalent of 
10 shares of stock) aggregated 787,886 shares in 
1930 against 2,022,011 shares in 1929; 2,132,509 
shares in 1928, 1,263,211 shares in 1927, 1,226,551 
shares in 1926, 1,864,659 shares in 1925, 736,976 
shares in 1924, 812,682 shares in 1923, 833,952 shares 
in ‘1922, 863,644 shares in 1921, 948,250 shares in 
1920, 725,970 shares in 1919, and 176,463 shares 
in 1918. 

Dealings on the Detroit Stock Exchange in 1930 
aggregated 5,065,720 shares against 11,838,350 
shares in 1929 and 10,605,183 shares in 1928. Trad- 
ing had previously kept dwindling because of the dis- 
continuance of dealings in unlisted stocks in Octo- 
ber 1925. In 1927 the aggregate of dealings in listed 
stocks was 2,786,915 shares, and in 1926, 1,852,451 
shares. This compares with 3,264,164 shares of 
listed and unlisted stocks combined in 1925 and 
2,485,894 shares combined in 1924. 

On the San Francisco Stock Exchange the sales 
of listed and unlisted stocks during the year 1930 
amounted to 15,263,133 shares, having a value of 
$434,911,735 against 19,188,822 shares, having a 
value of $889,697,434, in 1929; 31,530,016 shares, 
having a value of $2,066,781,634, in 1928; 15,552,507 
shares, having a value of $653,521,804, in 1927; 
8,611,169 shares, having a value of $344,925,947, in 
1926; 9,272,598 shares, with a value of $267,653,230, 
in 1925, and 6,848,625 shares, valued at $102,778,353, 
in 1924. Bond sales at this exchange were $2,457,500 
in 1930 against $3,384,500 in 1929; $2,857,000 in 
1928, $4,947,000 in 1927, $13,027,500 in 1926, $25,- 
971,500 in 1925, and $38,426,000 in 1924. For the 
Los Angeles Stock Exchange the dealings are re- 
ported at 9,171,442 shares, valued at $247,673,930, 
as against 15,406,993 shares, valued at $458,514,236, 
in 1929; 49,403,086 shares, valued at $840,384,806, in 
1928; 27,082,349 shares, valued at $242,272,278, in 
1927; 44,067,288 shares, valued at $184,727,444, in 
1926; 36,230,111 shares, valued at $88,955,330, in 
1925, and 24,131,544 shares, valued at $38,585,898 
in 1924. The bond sales are reported at $2,800,500 
for 1930 against $779,500 for 1929, $11,351,500 for 
1928, $10,707,000 for 1927, $18,392,900 for 1926, $33,- 
243,300 for 1925, and $26,513,400 for 1924. 

Stock dealings on the Canadian stock exchanges 
were likewise heavily reduced in 1930 as compared 
with 1929. On the Montreal Stock Exchange stock 
sales of listed shares for the 12 months of 1930 were 





11,098,404 shares against 23,203,463 shares during 
1929; 18,990,039 shares during 1928; 9,992,627 shares 
during 1927, 6,751,570 shares in 1926, 4,316,626 
shares in 1925, 2,686,603 shares in 1924; 2,091,002 
shares in 1923, 2,910,878 shares in 1922, 2,068,613 
shares in 1921, 4,177,962 shares in 1920, and 3,865,683 
shares in 1919. The bond sales in Montreal were 
$11,023,025 in 1930 against $13,212,555 in 1929, 
$20,139,200 in 1928, $16,077,600 in 1927, $17,807,921 
in 1926, $17,715,503 in 1925, $22,153,753 in 1924, $38,- 
003,500 in 1923, $48,519,402 in 1922, $67,776,342 in 
1921, $27,340,080 in 1920, and $71,681,901 in 1919. 

On the Toronto Stock Exchange the stock sales 
totaled 6,638,594 shares in 1930 against 10,471,819 
shares in 1929; 5,916,923 shares in 1928; 4,663,042 
shares in 1927, 2,470,167 shares in 1926, 1,999,218 
shares in 1925, 907,871 shares in 1924, 1,025,923 
shares in 1923, 1,214,543 shares in 1922, 548,017 
shares in 1921, and 670,064 shares in 1920. 

As to the Canadian bank clearings, their record 
runs parallel to that of the bank clearings in the 
United States—that is, they have steadily and gen- 
erally declined, and the decline has been heaviest in 
the last two quarters of the year. The grand aggre- 
gate of the Dominion clearings for 1930 is down to 
$20,036,695,826, which compares with $25,083,- 
739,223 for 1929, thus showing a reduction of 25%, 
and with $24,556,298,549 in the 12 months of 1928 
and $20,566,490,856 in the calendar year 1927. Out 
of the 31 Canadian cities contributing returns not a 
single one has failed to suffer a decrease. The Cana- 
dian total of clearings by quarter-year periods for 
the last 15 years appears in the table below. It will 
be noticed that the final quarter had already suf- 
fered a decrease in 1929, the amount having fallen 
from $7,171,369,336 in 1928 to $6,855,932,000 in 1929; 
for 1930 now there is a further drop to $5,131,221,202. 
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To complete our analysis we now give the complete 
statement of the clearings at the different cities in 
the United States for the last eight years, classified 
according to Federal Reserve districts, and also the 
ratios of increase or decrease as between 1930 and 
1929. The Canadian bank clearings in detail for the 
last eight years are added at the extreme end of the 
compilations: 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS—(Continued). 












































Inc. or 
Cleartngs ai— Year 1930. Year 1929. Dec. Year 1928. Year 1927. Year 1926. Year 1925. Year 1924 Year 1923. 
4 3 % $ £ 3 $ $ $ 
Second Federal Reserve | District—-New| York— 

New York—Albany......- 353,497 ,666 331,980,049) +6.5 339,980,431 322,865,780 338,712,898 332,232,566 295,976,337 270,189,979 
Binghamton............ 70,199,795 78,010,459] —10.6 71,452,235 66,019,910 305, 59,326,542 52,802,700 57,557,900 
TR 2,594,443,330| 3,395,939,862) —23.6| 2,849,617,173| 2,735,746,437| 2,726,662,610) 2,781,546,912| 2,310,146,597| 2,345,940,700 

_ eee aaa 51,364,282 59,094,042) —13. x 391 53, ,254 ,208, 49,071,454 42,537,314 38,338,921 
Jamestown. ............ 61,741,471 71,092,338| —13.2 69,884,650 73,230,583 77,093,639 77,417,836 63,048,666 60,885,467 
DE Dindsicosconeese 347,109,528,120|477,242,282,161| —27.3|391,727,476,264|321 234,213,661 /290, .943,483|283,619,244,637 |249,868, 181,339|/213,996,182,727 

SE 58,160,843 78,778 ,486| —27.2 83,203,418 J ,202 55,359,559 54, ,844 51,402,385, 50,853,968 
Rocheste?. ............- 599,751,946 850,955,176) —28.5 776,900,082 729,305,528 684,858,080 667,924,306 598,939,497 553,674,346 
a 290.261,978 384,869,476) —24.6 346,594,405 338,123,241 319,368,064 301,561,843 261,665,876 242,876,903 

Connecticut—Stamford - . .. 208,474,112 240,409,568) —14.3 215,061,704 200,103,084 188,037 ,428 262,196 161,713,196 157,161,942 

New Jersey— Montclair... 41,073,525 50,227,722] —18.2 47,157, "825 46, ,766 42,494,630 4,100,200 255,790 25,303,131 
Pb sdcctetaanguace 1,790,926,944| 1,873,545,343} —4.4 1,520,154,962 1,374,097,957| 1,309,996,214) 1, 139° 083,897 988,486,297 896,228,908 
Northern New Jersey .... 2,250,855,686| 2,797,244,114) —19.6| 2,221,489,574| 2,139,849,263|) 2,036,418,567| 1,762,919,810| 1,779,262,851| 2,182,464,975 
Gens scudbenasseene 88,738,453 97,011,847] —18.5 87,766,388 80,958 ,890 78,015,034 \ y 60, 293 54,359,265 
Total (14 cities) ......... 355, 569,0 068, 1 51 487, 551, 440, 643 —26.8/400,416,198,002/329,460,401,556/298,325,474,068/291,122,385,917 |256,565, 553, 138/220,932,019,132 
Third Federal Reserve (District — Philjadelphia— 

Pennsylvania—Altoona . ... 8,868,072 78,710,687; —12.5 80,669,927 86,818,244 84,490,339 78,352,550 3,609, 74,927,281 
EER antec cscsoce 225,717,798 276,486,497) —18.4 245,797,295 246,606,709 238,163,397 217,585,765 199,810,058 215,037,790 

FS 54,190,321 63,824,255) —15.1 67,798,586 74,320,524 73,814,118 77,529,200 66,680,312 70,832,174 
TEL «owe sogeucete 222,550,947 246,312,192} —9.7 246,128,739 247,771,510 253,099,487 253,681,837 228,139,000 220,790,574 
DT cas dvconaemnn 100,081,996 108,996,383] —8.2 111,963,090 115,838,586 118,782,669 115,810,401 149,971,474 165,262,839 
Dé as . d6ndanneade 34,870,724 35,265,231} —1.1 32,773,481 33,580,050 33,643,772 32,485,324 30,335,728 270, 
eee 38,811,301 46,949,014] —17.3 52,385,945 48,945,988 47,836,493 55,109,799 45,721,320 48,158,088 
Ps, «nccnscenee 26 360,000,000) 31,837,000,000| —17.2| 29,371,000,000| 28,354,000,000| 29,258,000,000| 29,079,000,000| 25,645,000,000| 24,650,722,000 

6b6¢6e0n60n000606 178,233,147 225,803,124; —21.1 223,751,703 221,391,913 219,885,671 197,491,250 178,975,851 174,735,291 
Ds sHacbaeureaae 245,741,796 335,876,651 -26.8 329,092,841 330,825,930 326,296,868 318,740,033 304,448,208 299,737,978) 
Lg, See 178,381,878 206,040,804) —13.4 210,527,730 212,591,319 191,824,257 208,029,953 199,586,437 174,190,172 
itidend<ambaakiaeaene 105,501,365 112,795,414] —17.5 106,563,636 96,368,743 97,955,116 99,618,300 91,660,586 80,812,315 

New Jersey—Camden..... 118,146,203 133,901,188} —11.8 133,294,254 142,807,716 163,586,890 706,645,894 648,618,036 572,128,600" 
lls vsiabondambdte 220,839,000 281,466,066; —21 5 342,917,863 352,521,057 327 ,539.087 320,956,375 281,813,967 243,295,232 
Total (14 cities) ......... 28,151,934,548) 33,989,427,506| —17. 2 31,564,665,027| 30,564,388,289| 31,434,918,164| 31.761,036,681| 28,144,370,886; 27,021,900,335 
Fourth Federal Reserve |District —Clev\eland— 

Ohbio—Akron............- 244,201,000 349,750,000, ——30.2 367,108,000 336,895,000 316,985,000 312,480,000 399,027,000 359,023,000 
Cb tke du decodannne 209,510,783 252,951,681| —17.2 224,145,594 213,842,119 212,805,852 234,573,321 240,417,716 252,147,137 
Cincinnatl. ......cccccce 3,202,938,421| 3,910,555,730| —18.1| 3,901,292.187| 3,877,324,829| 3,885,182.015| 3,.709.995,616| 3,353,396,387| 3,444,728,332 
Cleveland... ............ 6,637 ,913,338| 7,964,234,471| —16.7| 6,913,067,391| 6,457,413,647| 6,178,768,145) 5,996,668,609| 5,441,304,185| 5,549,996,148 
Columbus. ..........-.- 792,932,400 905,967 ,900| —12.5 893,035,600 922,793,200 880,312,600 802,748,100 9,097 ,000 . 900 

TD ctéccesdceenes 48,898,612 67,249,607 —27.3 60,404,063 47,674,711 49,398,905 45,642,269 42,123,639 41,719,412 

itl ponmbebnns abeon 18,490,723 24,346,327; —25.0 22,641,750 22,970,232 23,936,686 26,169,237 22,357,078 19,479,444 
Mansfield. ............- 93,261,261 109,509,897| —15.0 102,668,923 101,512,961 108,577,509 103,342,812 ‘969.676 96,579,682 
Youngstown...........-. 259,844,604 322,937,297| —19.6 305,765,883 289,968,195 278,698,371 271,710,112 230,550,078 221,883,443 

Pa.—Beaver County..-...-. 23,384,039 29,492,205) —20.7 37,331,534 37,485,477 39,349,464 38,335,888 38,948, 41,382,150 

2S 9,358,775 11,361,737} —8.0 13,517,047 15,890,477 19,632,402 17,863,881 16,788,458 17,462,875 
Greensburg..........--- 81,102,560 74,753,770} +8.5 77,217,585 74,377,495 74,122,404 80,384,053 -900,200 81,475,004 
Pee 9,240,076 ,487| 10,162,939,978| —9.1| 9,452, a. 780| 9,289,443,577| 9,197,686,606 8,856,572,090 8,036,969,344| 8,212,798,574 

tucky-——Lexington..... 82,259,046 106 ,365,138| —22.7 108,149,087 99,877,333 95,372,164 ,886,981 93,140,286 02,680,192 

West Virginia—W heeling - -- 194,767,050 242,676,240) —19.7 249,426,939 225,273,023 221,819,602 226,340,773 219,210,840 229,153,574 
Ttal (15 cities) _......-.- 21,138,939,099) 24,535,091,978| —13.9| 22,728,442,163| 22,012,742,276| 21,582,647,725| 20,822,672,742| 19,023,200,794| 19,458,577,867 
Fifth Federal Reserve D |istrict—Richmjond— 

West Virginia—Huntington. £6,337 ,080 63,130,826} —10.8 64,106,999 68,727,520 79,673,600 84,595,000 95,430,118 106,715,857 

Virginia—N orfolk........- 213,137,682 247,128,060} —13.8 274,434,033 308,349,887 438,943,130 434,725,868 410,030,506 417,592,524 
ONG. cso ousnaiaeoe 2,286,520,865| 2,333,296,114) -—2.0| 2,319,531,349] 2,517,251,589} 2,610,110,000|) 2,839,366,38: 2,823,259,7 2,607 ,658,000 

North Carolina—Raleigh-- 117,088,662 125,618,965| —-7.0 133,279,700 140,724,518 137,166,758 144,447,129 127,834,023 123,034,303 

Cc 100,235,165 114,752,998; —12.7 117,606,167 122,430,598 129,465,413 132,823,778 128,720, 136,596,755 
Ins 2: i aie trantreieneiber 108,282,902 117,079,295| —7.5 112,903,990 105,661,217 92,220,790 94,252,877 100,924,588 144,619,704 
Maryland—Baltimore....-. 4,820,464,324| 5,286,948,733| —8.9| 5,260,041,574) 6,618,191,924) 5,953,736,235| 5,832,393, 5,025,334,741| 4,838,199,185 
a A RR SeH 24,658,271 24,775,584) —0.5 24, 5,616,114 5,429,360 24,216,680 ,302, 21,552,958 

ae ae 31,775,772 40,444,345) —21.4 42,589, (059 42,691,258 41,693,977 40, .789 39,454,460 40,779,793 

D. of C. Washington Rea 1,317,607,594| 1,481,390'729] —11.1| 1,435,725,603] 1,385,897,.427| 1,392,580,952| 1,353.278,092| 1,167,398,426| 1,102,158,974 
Total (10 cities).......-.-. 9,076,108,317| 9,834,565,649| —7.7| 9,785,185,874| 10,335,542,052|] 10,901,020,215) 10,980,309,435) 9,940,690,246| 9,538,908,053 
Sixth Federal Reserve D |istrict — Atlan|ta— 

Tennessee—Chattanoogsa- -- a a a 427,694,713 408,846,266 373,405,137 328,290,641 331,326,017 
Dc <cenamienhum 143,741,364 160,390,810} —10.6 170,009,256 171,715,288 169,432,729 162,354,714 160,661,525 160,236,191 
} “Caan NERS 1,078,478,051| 1,234,935,792| —12.7| 1,179,685,804| 1,198,811,102|} 1,126,611,577| 1,122,203,951| 1,012,243,160| 1,003,582,995 

Georgia—A Pinasatmese 2,258,286,150| 2,927,843,030| —22.8| 2,679,446,146] 2,688,483,712| %,055,832,656 r -290,297| 2,895,571,945|) 2,733,986,892 
DE wacedbacdannes 89,214,260 114,504,845) —22.1 103,544,775 112,844,591 109,335,360 10,907 ,207 663 ,868 110,799,885 
Ge... Knacusaueoes 48 242,835 63,214,764) —23.6 59,574,007 56,220,343 55,878,556 55,946,341 45,680,188 47,248,143 

EE Ee 72,467 ,235 90,958,461) —20.3 118,457,221 113,724,379 98,414,790 92,439,419 78,296,104 78,124,637 

Florida—Jacksonville...... 675,293,206 778,250,904) —13.2 835,268,613] 1,002,493,423) 1,505,427,663) 1,446,158,867 808,093,771 653,380,124 

a yaa Ape ale RR 123,198,000 142,316,000} —14.6 143,364,000 260 ,039 ,000 632,867,020) 1,066,528,874 FAS Sete = — ss webu eneans 
a os ae aise dpe op 88,717,724 136,395,461) —34.9 184,472,445 237,515,432 414,418,178 461,800,170 195,979,545 156,764,842 
alabama Wiring -—- 1,010,297,655| 1,277,239,054) —21.9] 1,283,850,241] 1,332,515,451| 1,337,643,645| 1,372,382,901| 1,367,180,827| 1,305,871,357 
CE Eee pee 96,642,806 109,339,262} —11.7 ,104,890 138,512 109,203,325, 106,497,788 95,917,771 101,287,721 
eee Ot a ES 56,258,519 88,121,435, —36.2 87,188,580 88,435,870 85,733,107 93,706,133 89,029,098 88, ,664 
Missiesipp!—riattiesburg. . 71,415,000 85,983,000] —16.9 90,143,000 92,801,751 104,220,743 91,157,667 77,703,590 83,417,851 
© Set glee i aR ee 108,145,650 111,691,055] —3.2 108,612,955 96,292,358 88,596,211 79,106,248 21,165,040 54,066,338 
pero th EN AE, a 33,982,738 45,168,531] —24.8 45.763.096 51,217,929 47,121,300 45,737,142 67,124,323 47,656,164 
_ | hake 9,958 ,037 17,457,100) —52.9 22,578,709 21,788,666 21,823,478 22,873,142 44,942,766 19,513,218 
New Orleans... | 2,315,470,043) 2,734,424,704| —15.3] 2,907,752,752 3,055,799,395 3,084,716,952| 3,169,573,524| 2,986,178,447| 2,811,107,416 
Total (18 cities) ........- 8,279,809,273 10,118,234,208] —18.2 10,114,722,180) 11,108,531,915| 12,456,123,556 13,477,069,522| 10,586,076,389 9,787,208,455 
Seventh Federal Reserv je District —Chlicago— 

Michigan—Adrian.......- ,745,160 14,764,327| —20.5 13,944,164 14,494,728 12,851,871 12,884,211 12,333,617 11,081,939 
nT. -. ) caumeneune 46,278,924 54,821,896] —15.6 50,768,694 55,414,307 59,356,150 52,723,702 45,246,243 41,330,175 
ES sss nb inmee aie 8,440,151,513; 11,558,165,403) —26.9| 10,433,524,569] 8,770,133,565) 8,813,261,202| 8,430,797,003| 7,355,598,022| 6,693,595,581 
RL ca cciwsedesaeew> 145,865,362 220,442,316) —33.1 203,851,522 180,332,538 50,681,429 125,846,805 120,053,976 ,328,068 
Grand Rapids. .....-.... 287,853,084 388 ,723,194| —25.7 446,963,469 412,852,920 431,880,060 415,171,313 363,187,181 344,740,021 
a a 57,646,083 105,172,135) —45.3 110,562,917 95,234,799 92,142,380 110,245,863 87,684,083 89,947,954 

ERT ES Rae SERN: 175,838,800 203,161,895) —13.5 166,323,466 142,867,854 142,451,107 140,964,419 128,430,042 121,261,123 

Indiana Pari Wayne..... 166,730,598 209,224,323] —20.3 175,910,705 158,338,950 153,161,060 147,658,263 127,312,901 121, 534 

253,971,064 296,543,662} —14.4 298,790,097 309,886,459 322,544,570 267,637,178 210,616,956 200,870,511 
+ TS Spm ety. ee 1,092,108,000} 1,286,073,000) —15.1 1,207,652,198] 1,207,528,916| 1,191,869,000 904,278,000 984,874,000} 1,005,025,000 
Bouts BOOS... cnc ccnccue 135,223,195 166,260,154| —18.7 163,442,166 160,969,62 62,609,400 151,241,800 123,684,785 127,808,969 
Terre Haute._._.......- 263,191,437 282,846,687} —7.0 277,537,067 300,965,151 310,964,697 304,297,487 285,451,373 305,616,689 

Wisconsin— Madison... -___. 136,958,500 161,114,961} —15.0 186,048,289 186,297,553 186,137,234 162,735,232 133,704,284 131, 104 602 
Milwauke e_....-...... 1,487,453.843|} 1,825,350,991| —14.4] 2,158,202,569| 2,246.371.313| 2,200,177,699| 2,062,451,850 1,911,755,916|] 1,876,239,105 

a 40,009,150 49,445,900} —19.1 53,085,295 1,943,192 49,605,198 44,312,208 38,657,285 38,303,540 

Eowa—Cedar Rapids.,-...- 158,788,202 166,327,972| —4.6 153,225,584 147,406,458 139,254,664 138,901,696 126,526,061 129,167,904 
pS SEE 637,723,686 672,066,653} —5.1 620,897,859 538,435,921 516,676,842 610,259,307 550,774,269 549,979,497 
Des Moines. _._._._..-- 439,220,462 527,409,513] —16.8 507,721,340 515,292,642 546,115,415 572,052,641 558,805,547 568,486,827 
BG GE cs cnccosssccs= 24,256,693 25,545,078] —5.1 26,207,664 25,934,934 25,775,238 22,075,364 24,709,215 31,971,121 
oa | pears 298,998,273 362,277,589] —17.5 360,969,498 324,686,291 336,873,140 367,858,973 333,556,857 324,275,394 
RE aad lea 71,518,177 83,909,006] —14.8 74,148,880 66,654,559 65,414,012 69,689,317 77,441,966 76,952,214 

Milinois—Aurura........-- 53,739,239 66,784,797] —19.5 70, pty 245 82,120,290 88,742,508 79,004,498 63,886,388 61,805,584 
Bloomington. ........-- 92,540,349 103,365,518] —10.5 96,829,609 84,152,299 84,849,481 86,680,608 75,850,204 77.527,839 
a aia aie 28,707 627,136; 36,713,580,962| —21.8) 37,842, 393, 658) 35, -. 215,634) 34,907,132,946) 35,391,593,578| 31,653,583,949| 21,112,845,757 
elias 62,009,970 66,854,298} —7.3 ,391,689 0,376,309 69,799,500 77,593,249 841 66,578,865 
dn 233,987,210 309,660,998] —24.5 284,704,052 253; 540,419 262,806,045 240,174,212 237,563,061 229,195.011 
SS eae 156,682,125 205,308 ,336| —23.7 189,231,847 180,484,298 170,363,037 148,670,755 129,299,719 117,145,966 
Springfield. ...........- 133,250,054 144,937,325] —8.2 143,425,697 136,403,765 147,894,237 145,548,018 130,597,641 131,189,386 
Total (28 cities)... _. 43,810,366,289] 56,270,138,889] —22.2| 56,385,204,739)| 52,677,335,684/ 51,641,391,122] 51,302,734,279| 45,989,493,112 44,776,960,599 
Eighth Federal Reserve |District—St. L|ouis— 

-—Evansville......- 241,354,305 277,018,070} —12.9 260,206,749 305,203,072 280,656,764 281,939,450 258,034,160 a 642,009 
New Albany_-......._..- 8,858,206 9,538,727| —7.1 9,164,551 9,822,696 9,789,770 9,030,201 8,387,513 7,880, 616 

Missouri—sSt. Louis ._____ 6,146,332,080| 7,278,217,025| —15.6} 7,566,304,781) 7,387,457,173| 7,631,792,498) 7,626,579,123| 7,174.033,847| 7, 203. 667,512 

Kentucky—Louisville._____ 1,850,136,498] 1,940,887,905| —4.6} 1,936,030,886] 1,879,529,149) 1,781,961,052| 1,743,689,890| 1,611,927,608| 1,551,895,901 
Owensboro. ...-........ 20,386,427 21,782,580 4 20,564,267 19,692,702 19,749,879 21,826,590 .180 24.927.659 

SAE eka aioe neal 104,085,592 129,177,974) —19.4 121,009,600 117,795,779 112,093,719 110,568,863 119, 906,430 123,049,883 

Tenrmessee— Memphis... ___ 954,000,029] 1,239,779,882}] —23.1 1,172,927,187| 1,191, 854, 410) 1,196,581,429} 1,232,818,801| 1,114,087,697| 1,140,369,121 

Arkansas—Little Rock.._.. 606,192,265 791,641,157| —23.4 748,244,471 740.952.228 754,627,362 735,856,786 640,360,864 605,907,351 

Diinois—Jacksonville.....- 10,567,352 20,773,724) —49.2 18,994,907 19,932,176 21,557,265 22,230,884 17,303,432 18,678,528 

ten energie 60,986,238 78,402,412} —22.2 79,547,231 84,774,575 85,897,544 84,091,671 74,625,655 74,332,592 
Total (10 ctties)........ 10,002,898,992} 11,787,219,456) —15.1 11,932,994.630; 11,757,013,950) 11,894,757,283) 11,868,632,259| 11,041,317,386| 10,990,451,162 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS—(Concluded). 





Year 1930. 


Year 1929. 


Inc. or 


Dec. 


Year 1928. 


Year 1927. 


| Year 1926. 


Year 1925. 


Year 1924. 


Year 1923. 





Grand total (191 cities) 
Outside New York________ 


g 
District — Min 
279,895,777 
4,016 265,425 
28,948,330 
1,200,088 ,456 
102,983,785 


54,660,708 
158,239,335 
4,736,821 


neapolis— 


,823,3 
4,705,231,843 
32,731,386 
1,437,575,407 
109,463,285 


96,786, 
25,842,392 
63,504,526 
99,565,044 
38,736,025 
72,724,161 
188,049,416 
7,749,743 


% 


96) —28. 
6 
6 
4 
0 
000; —13. 


—14 
—11 
—16 

—6 


—22 
—16 
—l 


—24 


4 
2 
0 
—14. 
8 
—15. 
—38. 


439,673,409 
4,419,614,371 
33 246 


1,626,311,125 
103,492,356 


4 


4 


9 
9 


32,123, 
1,556,483, 


465,061,789 
094,562,453 
+424 


414,865,676 
4,110,311,738 

28,236,650 
mer 


70,908,000 


15,705,910 
7 36 


79,223,998 
32,104,577 
47,337,663 
mer yoy 


, , 


498,450,286 
4,462,950,450 


22,880,408 
1,631,459,933 
85,601,746 
13,487,998 
77.750,830 


61,037,892 
493 


40,201,009 
152,712,443 


504,915,852 
ae ¥ $9 109 
20,618,429 


1,617,749, 116 
94,406,016 
68,235,694 
12,227,853 
69,714,916 

,408,657 
28,233,717 
34,391,079 

135,471,553 
£166,671 


a : “ 
Piet 
Pc) 
sae 
~ 
& 


rr 


_ 
he 
> 


sepeeseseees 


BNeauss 
Besssras 


as 
ofa 





6,135,244,372 


District— Kan 
16,296,319 
26,305,091 

175,817,374 
2,183,257 ,401 
109,882,111 
170,679,470 
366 334,805 
47,687,133 
6,302,246,728 
289,851,742 


a 
c1,300,000,000 
487 606,641 
61,740,658 
1,694,207 ,214 
79,301,193 


7,268,782 ,624 


sas City— 
19,871,632 


2,397.776,990 
114,549,255 
188,162,771 
440,147,018 
70,482,268 
7,451,137,423 
361,895,823 


a 
1,646,089 ,362 
636,799,100 
74,753,629 
1,861,410,591 
90,836,614 


7,178,775,087 


20,851,129 
28,820,191 
246,146,704 
2,311,920, 165 
109,011,087 


-908 ,504 
480,707,432 


77,153,861 


6,751,071,502 


20,856,808 
24,570,478 
254,013,059 
2, 102,408,685 
121,216,030 


6,765,505,827 


19,738,367 
28,008,329 
245,980,286 
2,103,548, 186 
"213,374,463 


7,161,324,018 


22,396,587 
32,596,380 
254,049,952 


2,188,210,683 


6,666 382,662 


21,457,420 
28,341,820 
215,769,668 
2,004,488,419 


Q 
s 
& 
g 


172,613,529 


179,146,598 
435. .778,140 


411 
7, mn 562, 157 
,642,241 
“0: 281,364 
1,526,008,448 
527,417,855 
61 994 
1,688,644,834 
63,275,613 


213,127, poh 
184,94 


436,148,418 
63,581,225 
1,667 ,800,725 
59,266,536 


236,428,504 
153,019,279 


1,611,163,932 
50 69 


6,881,567 ,927 


a 
18,638,258 
1,165,341,866 
402 637 


61,091,657 
1,656,870,321 





13,311,213,880 


e District—Da 
76,981,831 
96,974,276 

2,122,364,049 

298,613,604 
520,252,889 
179,440,290 
1,676,248,710 
35,361,870 
24,116,049 
100,312,041 
237,800,692 


15,592,440,205 


Uas— 
97,763,410 
113,183,692 
2,881,787,579 


2, “’ ‘863,851 
2,640,553 
33,302,097 
130,005,246 
290,465,691 


15,290,803,666 


94,312,924 
103,414,000 
2,783,610,484 
5,164,967 
729,207,147 


29,243,695 


297,809,785 


308 000) 
1,825,696,257 


34,385,52 


440 
1,872,575,124 
32,292,812 


146,825,000 
281,789,584 


14,873,742,285; 


85,870,973 

87,755,313 

2,518,137 ,647 
252 


,853,538 
743,352,678 


279,361,853 


14,500,816,244 


170, 705,772 
276,453,983 


13,439,170,566 


13,570,859,977 


91,918,627 
313,010 





5,368,466 ,301 


District—-San 
50,040,884 
1,997,926 ,280 
569,737,000 
60,000,038 
72,789,413 
21,303,239 
1,769,799,112 
82,968,375 
917,786,774 


a 
199,040,000 
87,256,303 
232,253,785 
151,401,338 
365,062,994 
b8 ,500,000,000 
50,561,882 
787,841,211 
293,876,642 
49,565,876 
354,648,306 
276,387,907 
9,558,593 ,667 
157,352,616 
104,427,920 
102,745,953 
24,244,757 
108,272,700 


6 951,359,197 


Francisco— 

47,274,000 
2,653,702,788 
677,345,000 
87,403,918 
75,070,229 

26 603,724 
2,074,370,046 
97,404,763 
1,035,216,759 


a 
243,368,000 
75,984,675 
255,711,123 
234,749,359 
455,777,616 
10,066 ,695,000 
59,977,580 
1,020,614,221 
364,472,854 
60,739,928 
394,181,830 
326,932,602 
10,938,051,445 
190,592,939 
106,813,576 
104,376 ,297 
27,204,797 
135,379,700 


6,633,536,743 


04,091,000 
81,862,225 
67,270,426 
25,408,725 
1,985,688 ,152 
$5,237,940 
953,583,888 
a 


196,964,000 
69,675,323 
264,618,148 
202,467,913 
427,047,254 
10,825,705,000 
49.969,110 
1,046,040,933 
359,077,275 
54,163,780 
387,204,230 
301,403,758 
11,491,219,372 
174,259,282 
92,052,377 
113,842,117 
27,024,331 
135,736,100 


42,524,000 
2,542,920,892 


141,554 


6,558,572,517 


26,000,750 
1978,932,067 
86,612,536 
924,051,647 
35 955 


969.103 648 
350,763,565 
57,372,651 


+400 


578,7 


9,799,768, 


6,812,696,906 


48,055,000 
2,352,953,405 
000 


78,171,284 
59,201,417 


038,489 
2,103,840,202 
509 
922,163,600 
35,923,678 
135,689,000 
66,884,028 
232,803,013 
231,399,177 
367,054,556 
1, oh :033, 072 
352'700,322 
442,501,119 
315,225,056 
682 
158,055,163 
76,943,863 
119,396,676 
26,406,238 
146,867,700 


6,571,295,884 


2,205,404,626 
606,901,033 


82,266,636 
57,198,886 
27,542,807 
2,015,148,908 
108,213,000 
898,102,610 
35,036,112 
121,928,000 
59,438,319 


220,021,829 
201 


"143,791,357 
73,009,03 
105,354 


,048 
26,577,953 
150,581,700 


45,254,000 


80s, 503 
31,832,496 
110,490,149 


207,836,127 
200;208,229 


5,270,868 ,346 


38,425,000 
1,949,171,370 


378. 313, as 
92,800,008 
8,049,061;000 
123,522,486 
58,774,470 


1,868; Not Poppi 


28,046,9 
140,631,100 





26 945,884,972 


31,827,014, 769 


32,717,053,551 





29,472,714,999 


28,903,424,957 


27,121,635,413 


24,420,234,546 


23,637,299,965 








553,694,970,187 


726 884,632, 647 

















3. 
206 ,585,442,067/249,642,350.4 486! anal 7.3 242,144,679,206 


8/633,872,155,470 





555,109,075,670 


523,773,772,455 


512,215,805, 135 





455,759,342,491 


\413,452,431,309 





233,874,862 ,009 





233,418,828,972 228.596.560.498 





205,891,161,152 199,456,248,672 








CANADIAN BANK CLEARINGS FOR THE LAST E 


IGHT CALENDAR YEARS. 





Year 1930. 





New Westminster 
Medicine Hat 
Peterborc ugh 


Total (31 cities) 


$ 
6,917 ,957,808 
6,036 ,828 ,536 
2,517 ,469,597 
994,132,520 
372,586,710 
339,596,344 
174,720,945 
320,976,401 
451,865,100 
124,224,187 
125,903,653 
168, 006, 976 
296,5 59,901 
252, 891 ,214 

26,763,125 

27'734/091 
117,776,088 
59,359,874 
624,628 


63. ‘411 096 
214,688,007 
22,887,312 
51,039,289 
44,029,368 
32,665,088 
36,465,041 








20,046 784.836 


Year 1929. 


$ 

8 279,414,820 
7,721,361,164 
3,393,339 ,677 
1,243 625,652 
443,895,304 
375,097 ,862 
197,539,725 
350 828,242 
697,716,733 
151,865,016 
151,226,015 
183,916,716 
358,982,727 
341,917,650 
35,403,096 
38,807, 465 
146,732,7:! 56 5 
72,492,575 
76,811,637 
52 807,241 
52,236,137 
26,445,424 
51,283,226 
54,664, 

71,162 
303,189,777 
27,389,870 
53,623,914 
46,678,714 
41,710,000 
42 932,463 


678 


850| —15 


—15 





25. 085. 039, 125 


Inc. or 


~~ 


—20. 


a5 « * e i 
DN doth RN iri C 


ho 


mata de bo i 


Year 1928. 


Year 1927. 


Year 1926. 


Year 1925. 


Year 1924. 


Year 1923. 





$ 
8,072,843 ,473 
7,674,586,731 
3,443,151,987 
1,100,937,564 





431,183,371 
361,754,092 
185,679,424 
337,854,407 
666,517,374 
150,693,371 
134,095,845 
180,871,381 
351,324,768 
312,089,792 
38,728,824 
40,772,004 
138,787,497 
73,510,635 
72,529,308 
59,588 ,922 
44,774,994 
26,802,962 
49,138,361 
50,623,174 
66,300,152 
280,032,888 
25,131,848 
49,386,221 
46,174,083 
43,568,049 
37,854,684 


= 








$ 

6,771,872,659 
6,484,586 ,731 
2,794,527 ,877 
924,784,859 
374,560,769 
349,324,254 
163,572,908 
296,400,645 
436,380,336 
134,755,457 
117,462,545 
167,784,864 
286,552,842 
259,733,292 
31,888,338 
31,878,544 
109,929,060 
69,893,412 
63,699,387 
51,979,079 
42,108,115 
18,017,757 
45,621,253 
47 448,683 
60,999,516 
243,913,681 
20,755,563 
45,899,119 
42,541,149 
41,681,478 
35,936,684 





3 
5,646,347 ,421 
5,196,428,183 
2,708,415,764 

888,704,118 
338,607,358 
319,659,404 
150,800,492 
268,402,609 
393,910,637 
136,226,527 
110,885,953 
142,856,910 
259,611,119 
240,953,818 
31,005,956 
29,565,732 
103,237,697 
64,190,200 
55,117,564 
48,102,058 
39,253,110 
15,462,521 
41,385,282 
44,259,492 
51,757,433 
219 129,742 
20,193,964 
44,207,861 
38,282,486 


$ 

5,143,250,794 
4,914,652,246 
2,892,376,615 
807,197,610 
328,862,264 
296,868,697 
153,908,814 
250,224,656 
355,320,700 
131,306,092 
101,269,481 
136,640,609 
239,350,281 
225,429,503 
31,805,295 
28,311,024 
91,330,853 
61,186,405 
50,714,486 
43,110,272 
33,049,655 
15,359,364 
40,564,340 
42,169,656 
49,231,111 
172,716,001 
17,347,712 
41,258,874 
36,429,854 








$ 

5,353,492 ,462 
5,255,433 ,826 
95,199 
803,051,359 
332,140,501 
291,276,519 
148,486,237 
255,781,872 
343,415,332 
133,734,811 
108,146,581 
140,878,932 
220,329,384 
179,302,867 
29,796,999 
27,718,655 
83,355,958 
58,471,697 
46,050,667 
48,122,905 
30,816,500 
16,463 ,668 
40,621,725 
41,432,014 
48,875,860 
164,187,439 
16,572,705 
41,537,923 
35,733,539 


2,682,6 


2 
5,493,105,775 
5,591,368,205 
2,528,311,969 

50,693,542 
353,699,360 
303,116,299 
152,328,562 
301,554,611 
272,438,496 
141,395,039 
105,229,802 
151,868,946 
217,273,336 
190,195,987 

30,970,260 


63,910,782 
52,934,940 
49,754,115 
29,251,757 


43, 320,228 
51,889,983 
176,443,115 


34, 886,471 











1! 24,556,298 ,549 


20,566 490,856 


17 646,961,411 


16,731,243 ,264 


16,977 924,066 


17,332,343,791 





a Now refuses to report clearings. 


having stopped giving out figures of clearings at the close of 1929. 


b Los Angeles declines any longer to give out figures of clearings. 
of about $1,000,000,000 from those for the first half of 1929; we accordingly estimate the loss for the full year at $1,500,000,000. 


The figures furnished for the first half of 1939 showed a decrease 
c This is an estimate, 


Oklahoma City 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Jan. 23 1931. 

Retail trade makes the best showing. It is noticeably 
better than that of wholesale and jobbing lines, in these 
business has fallen off somewhat, as compared with the 
year-end orders. Travelling salesmen notice more disposi- 
tion to buy in many cities. What might be termed the 
psychology of trade is better. Men’s minds are apparently 
less apprehensive. There is a disposition to think that the 
worst is over. Nobody expects trade to move forward at a 
running jump. Nothing of this sort is at all likely. But 
even a chastened country does look for at least a gradual 
improvement during the present year. No big boom is 
expected. The idea is that “fair and softly goes far.” 
There is a better business in heavy clothing and coal at 
retail owing to the colder weather. In steel there is more 
buying by the automobile trade, if railroad buying is rather 
small. A somewhat better demand for structural material 
is reported. But the tin plate mills are in the van in the 
matter of downright activity. Some are looking for a big 
structural business as a certainty to accompany the large 
program of public works this spring. There is certainly a 
better demand for building material, wherever the weather 
encourages building preparations. The better stock market 
of late and also the higher prices for bonds are not without 
a certain effect. The country has from time immemorial 
looked more or less for guidance to Wall Street. Wall 
Street may say that it will be guided largely by the big in- 
dustries of the country and the state of general trade in 
other lines, but the commodities look to the stock market 
more or less to blaze the trail and it is hoped that it will 
point to better times. Industry in general holds the gains 
made after the turn of the year, notably the automobile 
industry, some lines of steel, textiles and the shoe industry. 
Business in general, it may as well be recognized, is not so 
large as it was a year ago. Some industries, too, have 
shown seme reaction from the last weeks of the old year. 
But on the other hand, the future now points upward, 
whereas a year ago a decidedly disillusioning future awaited 
the country. 

Increased erders for rayon goods are noted. Cotton 
textiles, after showing some decline in prices, have latterly 
been firmer with a somewhat better business; and now 
38} inch 64x60 print cloths are quoted at 5lx<c. after a 
decline to 5c. Trade in woolen and worsted goods has been 
aided somewhat by the recent decline in raw material. The 
big London wool sales now under way show sharp declines 
as compared with prices in November. And in this country 
wool as a rule is quiet, though for certain grades there is a 
fair demand. But there is no use disguising the fact that 
trade in raw wool and woolen goods might be a good deal 
better than itis. Western trade in bituminous coal is some- 
what better. Car loadings in the first full week of 1931, 
of course, show an increase over the preceding weeks, but 
it is pointed out that to match the latest figures one would 
have to go back to 1921 and 1922 to get anything approxi- 
mately so small. 

Wheat declined somewhat but at times there has been 
quite a good business in Canadian for export, and it is said 
that the expert business is larger than is reported daily. On 
the other hand foreign markets have been declining. And 
to-day the export business is apparently small and Argentine 
offerings in the European markets are likely to increase in 
the near future despite the present rainy weather in the 
harvesting season in that country which is distinctly bad. 
Yet Buenos Aires to-day was lc. lower at the Chicago closing. 
At this point, a thing of interest is that the pound bread loaf 
is said to have been reduced to the pre-war 5c. during the 
week over much of the West and to-day chain stores it is 
stated reduced it to 5c. in parts of Southern Ohio, Northern 
Kentucky and Southwestern Indiana as well as in parts of 
Illinois. Corn dropped three to four cents despite the rather 
bullish statistical position, for the cash demand has fallen 
off, and in Canada barley is selling at as low as 22 cents for 
May delivery, while other feedstuffs showed a downward 
tendency. Oats declined moderately under the influence of 


the drop in corn prices. Rye fell a cent or more in response 
to a similar decline in wheat. 





Cotton on the other hand advanced some 25 to 40 points, 
the latter on old January contracts which was supposed to 
be in a sense moribund, but which awakened under a belated 
demand from spot houses. Trading in the January delivery 
went out at noon to-day but it wound up with a flourish. 
Spot houses have been covering their hedges in old crop 
months and putting themoutinnew. Egyptian cotton has 
had a sharp rise though reacting somewhat bad. Liverpool 
prices have acted well. To-day moreover, Manchester re- 
ported a better demand for cloths from India, Egypt and 
South America. Coffee as a rule has advanced a little, that 
is 2 to 10 points, with somewhat better cables at times and 
a small market more or less oversold. Sugar has advanced 
four points with reports from Europe that the way was being 
cleared for a settlement of all the difficulties and agreement 
on the things deemed essential for the reduction of exports 
and the stabilization of prices. Rubber has dropped about 
4c. for supplies are ample and the demand has lagged. Hides 
dropped something over 4c. Silk was unchanged to five 
points higher. Cocoa advanced 5 to 10 points. Provisions 
were without marked change, January lard rising five points 
and March and May declining two to five. 

As to the crops the winter wheat belt needs rains or snows 
and has been getting neither. The weekly food index is 
unchanged. On the Pacific Coast they are inquiring for 
building materials. In the Pacific Coast lumber business 
the outlook for spring trade is brighter. 

The stock market has latterly had a better tone and to-day 
the sales were double what they were recently and at higher 
prices. Bonds were advancing and Liberty issues reached 
new high levels. Domestic bonds continued to rise, includ- 
ing railroad issues and public utilities. German bonds were a 
noticeable feature of the general rise and Japanese 54s 
closely approximated the high of last year. To illustrate 
the broadening tendency of stock trading the sales to-day 
were nearly 2,900,000 shares as against 1,320,000 a week ago. 
To-day United States Steel, Gas and Can rose 1% to 24%. 
Leading stocks set the pace. The largest advances were 
made in such stocks as Lackawanna, Norfolk & Western, 
Allied Chemical, Eastman Kodak and Motor Products 
which had an average rise of 5 points. Moreover a notable 
advance took place in Case, Electric Auto Life, General 
American Tank Car, Worthington, Johns-Manville and 
Bethlehem Steel. Amusement stocks were active or 2 
points higher. There may be a certain significance to this 
for the amusement industry has not escaped the hard times. 
In fact, it has been rather badly hit. Money was 14% on 
call and 1% outside. 

Boston reported a better feeling in all industries through- 
out New England and in some cases a substantial increase 
in the volume of business has caused greater confidence. 
Fall River, Mass., wired that despite reports of heavier 
curtailments being contemplated for the coming week, a 
considerably better tone has developed in the local cloth 
market during the present week with sales noticeably larger 
than for the previous week. Not only has inquiry been 
better but sales have been sufficiently large to deplete 
several constructions and put mills in a position to hold 
for better prices. Salem, Mass., wired that the Pequot 
Mills’ Manufacturing profit of $734,755.50 or more than 
$12.50 a share was turned into a net loss of $545,097 be- 
cause of shrinkage in raw material value, the stockholders 
were told. The Pequot Mills are operating by the Naumkeag 
Steam Cotton Co., sheeting manufacturers. Sales for the 
year were 314% below the sales in yardage in 1929 and in 
spite of two prices reductions were only 9% less in dollar 
volume. Jamestown, N. Y., wired that production at 
most of the larger textile manufacturing plants in south- 
western New York and northwestern Pennsylvania have 
improved appreciably since the turn of the year and most 
factors in the industry look forward to a Spring and Summer 
business volume of highly satisfactorily proportions ae- 
cording to a survey of leading mills in the district. 

Charlotte, N. C. later wired that the textile situation con- 
tinues to reflect an improved feeling in all lines and there are 
increasing indications that business is getting set for an up- 
swing. At the same time, the manufacturers admit that 
business is developing very slowly. The general attitude of 
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buyers is better but they are very slow to commit themselves 
to long forward contracts except in comparatively rare 
instances. Greenville, S. C. wired that earnings of South 
Carolina cotton mills for the fourth quarter of 1930 are likely 
to show smaller losses than for the quarter ended Sept. 30 
1930. This is indicated in annual statements which are now 
being released. While last year was regarded as an un- 
profitable year for the textile industry, the final quarter 
showed a slight improvement. At Prattville, Ala. the Com- 
mander Mills, Inc. of Sand Spring, Okla., has resumed a 
night schedule, employing additional operatives. This 
plant has been operating a full daytime schedule for more than 
@ year, but has not maintained a night operation during that 
time. It manufactures sheetings. 

Manchester, England, wired that Government arbitration 
efforts in the Lancashire cotton dispute failed and that 
250,000 weavers will be out of work. Officials of the Ministry 
of Labor conferred 10 hours with representatives of the 
weavers and mill owners separately and in joint meeting 
but all for nothing. The owners insisted that the weavers 
tend eight looms each instead of four and the weavers were 
adament, in their decision not to accept the new system, 
which they contended would throw many men out of work. 
Notices were posted that the lockout would begin Jan. 17 
in all the Lancashire mills. The cessation of work, it is 
said, will shortly necessitate the layoff of about 250,000 
spinners, bringing the total affected by the lockout to 500,000. 
London cabled that the Lancashire cotton lockout was being 
enforced in all mills under the control of the Cotton Spinners 
and Manufacturers’ Federation and it was expected that the 
weaving departments of the Federation will join in the 
lockout later if the situation remains unchanged. A striking 
feature of the present situation is said to be the united 
front presented by all employers of both organizations, 
even though only a small number are really in favor of the 
proposal to double the number of looms per weaver and 
many really are not in favor of it at all; some 160,000 weavers 
are involved and 250,000 spinning operatives may be. 
Manchester reported a better demand for cloths to-day 
from India, Egypt and South America and yarns firmer. 
Bombay wirelessed the ‘‘Times’’ that the Nationalist Con- 
gress War Council’s attempt to enforce a hartal or cessation 
of all work, was unsuccessful, partly because the Government 
had taken exceptional police precautions. Most of the 
mills were closed and in the Hindu parts of the city, no 
business was done. Calcutta cables to-day that the Marwari 
Chamber of Commerce is seeking permission to clean up 
stocks held at the Calcutta warehouses. 

Reports by the U. S. Bureau of Labor Statistics from 293 
identical cities, having a population of 25,000 or over showing 
building permits issued during December record an increase 
of 8.1% in the estimated cost of total building operations, 
as compared with November. Compared with Dec. 1929 
there was an increase in the estimated cost of all building of 
2.6%. This is the first month of 1930 in which the building 
operations for which permits were issued show a higher 
estimated cost than the corresponding month of 1929. 

Retail food prices in the United States as reported to the 
Bureau of Labor Statistics of the United States Department 
of Labor, showed a decrease of about 3% on Dec. 15 1930 
compared with Nov. 15 1930 and a decrease of about 13% 
since Dec. 15 1929. The bureau’s weighted index numbers 
with average prices in 1913 as 100.0 were 158.0 for Dec. 15 
1929, 141.4 for Nov. 15 1930 and 137.2 for Dec. 15 1930. 
Chicago reports that business and industry are cautiously 
feeling their way toward higher levels in the Middle West. 
There is much backing and filling, ambitious starts and a 
period of slipping back, but the upward movement is un- 
doubtedly gaining momentum. Wholesale trade is opening 
up in good shape with volume in excess of last year in the 
dry goods lines and dollar values nearly equal despite the 
sharp slash in prices during the interval. 

It was stated that the rate of automobile production in- 
creased sharply last week, but the gain nevetheless was 
slightly lower than the usual seasonal increase and the ad- 
justed index has consequently declined to 69.4 from 70 for 
the week ended Jan. 10. Washington advices said that ac- 
cording to Red Cross messages from the 21 State drouth 
relief front, an exodus of drouth refugees from impoverished 
farms is under way. Some were said to have been driven out 
by mortgage foreclosure, some were tenant farmers unable to 
pay their rent, some were deserting their own farms to move 
South where winter weather was iikely to be better. Hard- 
ware for the last three weeks has been in rather better 
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demand, stimulated apparently by the lower prices in the 
chief markets of the United States. Orders from retailers are 
increasing in both size and number, and are involving a 
larger variety of merchandise than for some time. 

Perth, West Australia wirelessed that a gold rush reminis- 
cent of pioneering days has begun from Kalgoorlie and other 
mining centers following the sensational discovery at Larkin- 
ville of a huge nugget, weighing 94 pounds found 18 inches 
below the surface of the ground. Another wireless from 
Johannesburg, South Africa, said that a gold bearing reef 
recently discovered in the Rouxville district of the Orange 
Free State is now found to extend more than 40 miles and 
financial houses are feverishly obtaining options on several 
farms and intend to carry out prospecting operations. Car- 
diff, Wales cabled Jan. 16 that coal miners of South Wales, 
who have been out of work for two weeks voted to accept the 
terms received by their representatives with the mine owners 
on the basis of which work would be resumed on Monday, 
Jan. 19. On the 18th inst. rains occurred in the Gulf and 
South Atlantic States, Tennessee and the Ohio and lower 
Missouri and upper Mississippi Valleys and snows from the 
Northern Plains States eastward to western Michigan. 
Temperatures have fallen in Arizona, the southern Rocky 
Mountain region, the Plain States, New England and in- 
terior of New York, and have not changed materially else- 
where. On the 19th inst. there were general rains in the 
Ohio Valley, Tennessee, the East Gulf States and the At- 
lantic States except northern New England, and snows from 
the Northern Plains States eastward to Maine. The snow- 
fall was heavy in portions of Iowa, Wisconsin, Michigan, 
northern New York and northern New England. Temper- 
atures fell in the Gulf States, North Dakota and Manitoba 
and did not change materially elsewhere. 

New York on the 22d inst. had temperatures of 16 to 27 
degrees. Boston had 18 to 26, Chicago 16 to 30, Cincinnati 
20 to 46, Cleveland 16 to 30, Detroit 14 to 26, Kansas City 
36 to 42, Milwaukee 10 to 28, St. Paul 14 to 28, Montreal 
8 below to 2 below, New Orleans 44 to 66 above, Omaha 
26 to 40, Philadelphia 18 to 28, Portland, Me., 14 to 26, 
Portland, Ore., 38 to 50, San Francisco 50 to 58, Seattle 
42 to 62, St. Louis 30 to 50, Winnipeg 4 below to 2 above. 
It was 17 to 35 degrees here to-day, that is a bit sharp, 
but with less wind than yesterday and the forecast is for 
somewhat warmer on Saturday and fair with a moderate 
temperature on Sunday. There is no snow here at all. 
It has thus far been practically a snowless winter in and 
around New York, Boston within 24 hours has had 12 
to 26 degrees, Montreal 6 to 2 below, Philadelphia 22 to 28 
above, Portland, Me., 4 to 26, Chicago 22 to 30, Cincinnati 
24 to 46, Cleveland 22 to 30, Detroit 22 to 28, Milwaukee 
16 to 28, New Orleans 48 to 66, Raleigh 32 to 48, San Antonio 
50 to 66, Savannah 44 to 60, Tampa 44 to 62, Kansas City 
32 to 42, St. Paul 22 to 30, St. Louis 30 to 50, Winnipeg 
4 below to 2 above zero, Los Angeles 54 to 72, Portland, Ore., 
46 to 50, San Francisco 54 to 58, Seattle 52 to 62, Hamilton, 
Bermuda, 54 to 70. 








Federal Reserve Board’s Summary of Business Con- 
ditions in United States—Further Decline in 
Production and Factory Employment. 


In its monthly summary of business conditions in the 
United States, made available Jan. 22, the Federal Reserve 
Board reports that production and factory employment 
declined further in December. Continuing, the Board 
says: 

Wholesale prices decreased during the first half of the month, but there- 


after were generally steadier. Conditions in the money market remained 
easy, and in January money rates reached new low levels. 


Industrial Production and Employment. 

Industrial production was further reduced during December, and the 
Federal Reserve Board’s index, which makes allowance for usual] seasonal 
changes, showed a decline of over 2%. Output of steel and iron, textiles, 
petroleum, cement and copper was substantially curtailed. Activity in 
meat-packing plants and at anthracite mines increased in December, and 
in the automobile industry there was an increase in output, reflecting the 
introduction of new models. After the turn of the year automobile output 
increased further, and steel plants were more active. 

Construction contracts awarded during December were in about the 
same volume as in November, according to reports of the F. W. Dodge 
Corp. There were slight declines, partly seasonal in nature, in contracts 
for residential and commercial construction, while public works and utility 
awards increased somewhat. 

Employment in manufacturing industries was reduced further by 2.5% 
between the middle of November and the middle of December, and factory 
payrolls also declined. The largest reductions in working forces were in 
the canning, lumber, steel and wearing apparel industries. There was 
little change in the employment in railroad car shops, and in cotton and 
silk mills, while in the automobile, meat-packing and paper and printing 
industries working forces were increased slightly. 
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In early January, following year-end inventory periods, reports indicat® 
increased employment in certain industries, particularly automobiles. 
steel and railroads. 

Distribution. 

Sales of department stores increased in December by slightly less than 
the amount which is usual for the holiday season, according to preliminary 
reports to the Federal Reserve banks. In December, as in earlier months 
of the year, the volume of sales probably reflected the influence of declining 
retail prices. Distribution of commodities by freight showed a further 
decline for the month of December as a whole. 

The value of American exports to foreign countries was smaller in Decem 
ber than in November, and approximately 35% below that of December 
1929, the decrease reflecting in part the decline in wholesale prices. 


Wholesale Prices. 

Wholesale prices of commodities declined sharply in the first half of 
December, while in the following four weeks average fluctuations were 
relatively small. For the month of December as a whole there were large 
decreases in prices of corn, hogs, cotton, hides and lumber, while prices 
of wheat, beef and silk averaged somewhat higher than in November. 

During the first two weeks in January prices of corn, sugar and silk 
increased, and the price of wheat in American markets remained fairly 
stable. Silver prices reached new low levels. 


Bank Credits. 

Loans and investments of reporting member banks declined in the four- 
week period ending Jan. 14, reflecting further liquidation of security loans, 
as well as a reduction in ‘‘all other’’ loans and in investments. 

Changes in the position of Reserve banks in recent weeks reflected largely 
changes in the demand for currency. In December this demand increased 
more than is usual for the season, owing to the withdrawal of cash by banks 
and by the public in districts where there were important bank failures. 
In the two weeks after Christmas the return flow of currency from circu- 
lation was smaller than the usual seasonal amount and the result was that 
money in circulation, which during the larger part of 1930 had been in 
considerably smaller volume than in 1929, in January 1931 was above the 
level of a year ago. In the following two weeks the return flow of currency 
was somewhat larger than usual, indicating a return of part of the extra 
currency which had been called into use in December. 

Money rates in the open market continued at low levels during Decem- 
ber, and declined further in the first half of January. 

The discount rate at the Federal Reserve Bank of New York was reduced 
to 2% on Dec. 24, and in the following three weeks the rate at the Federal 
Reserve Bank of Boston was reduced to 244%, and rates at the Federal 
Reserve Banks of Cleveland, St. Louis, Chicago, Atlanta and San Fran- 
cisco to 3%. 








Trend of Employment in United States During Decem- 
ber—Slight Decrease in Employment and Wages 
as Compared with November—Compilation by U. S. 
Department of Labor. 


A decrease of 1% in employment and a decrease of 0.4% 
in wages in 15 industrial groups during December is reported 
in the monthly survey of employment conditions made avail- 
able as follows Jan. 15 by the United States Department of 
Labor: 


The Bureau of Labor Statistics of the United States Department of 
Labor reports changes in employment pay-roll totals in December as com- 
pared with November, based on returns from 42,041 establishments in 
15 major industrial groups, having in December 4,711,937 employees whose 
combined earnings in one week were $116.694,523. 

The combined totals of these 15 industrial groups show a decrease of 1% 
in employment and a decrease of 0.4% in pay-roll totals. These changes 
represent only the establishments reporting as the figures of the several] 
groups are not weighted according to the relative importance of each group. 

Increased employment was shown in December in 2 of the 15 industrial 
groups: Retail trade gained 17%, and anthracite mining gained 2%. 

Employment in bituminous coal mining was practically unchanged, the 
actual decrease being 58 employees out of a total of nearly 220,000 or 
3-100ths of 1%. 

Decreased employment was shown in December in the remaining 12 in- 
dustrial groups: Manufacturing, 1.8%; metalliferous mining, 3.7%; quarry- 
ing, 10.3%; crude petroleum producing, 7.4%; telephone-telegraph, 1.5% 
power, light, water, 0.2%; electric railroads, 0.6%; wholesale trade, 0.6%; 
hotels, 1.8%; canning and preserving, 36.3%; laundries, 0.8%; dyeing and 
cleaning, 6.5%. 

Manufacturing Industries. 

Employment in manufacturing industries in December decreased 1.8%, 
as compared with November, and pay-roll totals decreased 1.3%. These 
changes are based upon returns made by 13,150 establishments in 54 of the 
chief manufacturing industries of the United States. These establishments 
in December had 2,772,399 employees, whose combined earnings in one 
week were $65,848,883. 

The vehicle group of industries reported 0.6% more employees in Decem- 
ber than in November and the paper group was unchanged but each of the 
remaining 10 groups reported fewer employees in December, the decreases 
ranging from 5.6% in the stone, clay, glass group to six-tenths of 1% in 
the chemical group. Increased pay-roll totals were shown in the leather, 
paper and tobacco products groups, and decreased pay-roll totals in the 
remaining 9 groups. 

Thirteen of the 54 sep2rate industries, upon which the Bureau's indexes 
of employment and payroll are based, showed increased employment and 
18 industries showed increased pay-roll totals. 

The notable employment increases were 2.5% in agricultural implements, 
2.1% in book and job printing, 1.7% in fertilizers, 1.5% in automobiles, 
and 1.1% in rubber tires, 0.8% in shipbuilding, and 0.3% in steam-car 
building and repairing. 

The increases in pay-roll totals were 9.9% in boots and shoes, 7.1% 
in tires, 4.6% in rubber foot covering, 3.5% in cotton goods, 3.1% each in 
confectionery, agricultural implements, and steam-car building and repair- 
ing, 2.8% in book and job printing, 2.1% in foundry and machine-shop 
products, approximately 1% each in chewing and smoking tobacco, cigars, 
silk goods, woolen goods, brass goods, newspapers and fertilizers, 0.5 in 
shipbuilding, and 0.1% in textile finishing. 

There were decreases in employment in each of the nine additional 
manufacturing industries surveyed but not yet included in the Bureau's 
indexes, no data for the base year, 1926, being available. The decreases 
were 23.6% in radio, 15% in beet sugar, 5.8% in jewelry, 3.9% in beverages, 
with considerably smaller decreases in rayon, aircraft, paint, rubber goods 
and cash registers. There were decreases in pay-roll totals in 6 of the 
9 industries, but paint, rubber goods, and cash registers reported increases 





Employment in manufacturing industries decreased in December in each 
of the 9 geographic divisions, the decreases ranging from 5.7% in the 
Pacific division to 0.3% in the East North Central division; pay-roll totals 
in December were smaller in 7 divisions, but were larger by 0.6% in both the 
West North Central and East South Central divisions. 

Per capita earnings in manufacturing industries in December 1930 were 
0.4% higher than in November. 

In December 1930, 10,964 operating establishments in 60 manufacturing 
industries reported an average of 90% of full-time operation. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926—100.) 
































Employment. Payroll Totals. 
Manufacturing Industrtes. Dec. | Nov. | Dec. Dec. | Nov. | Dee. 
1929. | 1930. | 1930. | 1929. | 1930. | 1930. 
CRONIN BNGIE dina db cdcemoptosiinn 91.9 | 76.5 | 75.1 | 92.0] 68.3] 67.4 
Food and kindred products... -..- 100.3 93.3 92.1 | 102.8 94.0 92.4 
Slaughtering and meat packing_| 105.0 | 95.5 | 96.1 | 108.4] 98.9 | 98.6 
Confectionery ..........-...- 102.5 | 92.5 | 90.6 | 105.7 | 87.6 | 90.3 
Inns siscnsipiniiessp dan ihtabliaien 79.3 | 77.9] 75.3 | 81.6] 78.6 | 74.2 
Mindvnetriedeccesssawive 101.8 | 93.8 92.1 | 106.0 | 93.6 91.5 
ace atl i Hi 100.0 | 94.6 | 93.3 | 101.7} 95.1 92.4 
Sugar refining, cane........-.- 84.2 88.0 79.8 89.5 87.1 79.2 
Textiles and their products---.-- 93.5 | 78.7 | 77.1 | 90.7 | 69.0] 68.1 
1 FU eee 92.0 | 75.4 74.7 | 87.9 66.8 | 69.1 
Hosiery and knit goods_--.--- 98.3 | 87.4] 83.6 | 107.2 | 85.5 | 76.5 
OS EER IE 96.1 83.4] 82.5| 95.2] 76.4] 77.8 
Woolen and worsted goods....| 89.5 71.7 69.7 86.3 63.6 64.2 
Carpets and rugs.........-.- 104.3 71.6 | 65.1 95.0 | 57.9 | 52.6 
Dyeing and finishing textiles__| 99.0 | 92.8 | 93.1 | 94.4] 88.1] 88.1 
CREE WOE. cncccccuccce 88.9 | 70.9 | 68.9 | 81.7] 50.7] 49.9 
Shirts and collars.........--- 94.1 77.1 72.0 | 92.2] 65.4} 59.0 
Clothing, women’s_.......-.- 97.9 | 88.8] 88.8 | 93.4] 76.1 74.4 
Millinery and lace goods--.--.- 85.51 74.8] 74.0] 78.4] 61.4] 61.1 
Iron and steel and their products_| 93.2 75.4 74.0 92.7 62.1 61.4 
m and steel..............- 87.5 | 76.8 75.6 | 85.2) 63.5] 61.8 
Cast-iron pipe. .......--....- 70.5 | 60.3 | 55.4' 69.8 | 55.3 | 50.8 
ctural ironwork. .......-- 100.9 | 94.7} 83.6, 103.2 | 75.9 | 65.5 
Foundry & machine-shop prods} 99.3 | 75.6 | 74.8 | 100.2| 60.9 | 62.2 
EER COE 87.4 | 72.2] 71.8| 88.2] 58.9] 58.4 
Machine tools. .....-..-.---- 124.6 | 81.2} 78.3 | 131.1 63.7 | 62.3 
POS kbcccnscicwbes 74.0 | 63.0] 61.7 | 69.6] 53.7 | 52.7 
iisintachinkdibeancanss 64.7 | 71.2 | 61.9 | 81.8] 57.0] 57.6 
Lumber and its products.......- 81.2 61.3 58.2 81.2 53.8 49.6 
Lumber, sawmills. ....-.....- 79.8 | 58.8 | 55.3 | 81.7 | 52.2] 47.4 
Lumber, millwork.......-..-- 70.4 | 57.7) 57.2 | 68.6| 51.5] 50.4 
____, SRR aaa 91.7 | 70.0] 66.2 | 88.4} 58.6] 53.6 
Leather and its products....._-.- 89.1 76.2 | 73.8| 81.4] 53.3] 56.3 
tidinitinbasnsececda a 92.4] 80.1] 76.4| 93.4| 74.6] 71.7 
Boots and shoes.........-.-- 88.3 | 75.2 73.1 77.9 | 47.2) 51.9 
Paper and printing............- 103.8 | 95.7 | 95.7 | 109.4] 97.3 | 97.9 
Paper and pulp..........-... 95.5 | 84.9] 84.9] 98.6| 80.0] 79.3 
pg SRS 99.9 | 90.9 | 87.7 | 106.4] 92.9] 87.4 
Printing, book and job..-_.--- 106.1 | 95.9] 98.0! 109.9] 97.0] 99.8 
Printing, newspapers......-.- 112.0 | 109.2 | 108.4 | 117.7 | 111.6 | 112.4 
Chemicals and allied products..-| 98.8 | 86.4] 85.9 | 103.0] 86.5] 85.2 
CRE cdccccndsincanson 102.0 | 93.5] 92.2 | 106.3] 91.0] 89.7 
PRI, ctbcdiievonenncrane 83.3 | 73.6] 74.9] 84.9] 69.7] 70.2 
Petroleum refining. ......._.- 100.1 82.7 | 82.5 | 102.9] 85.1 | 83.6 
Stone, clay. and glass products._| 79.6 | 68.1 64.3 | 78.7 | 59.8] 55.3 
ee) 72.5 | 68.4] 62.7] 73.2] 60.4] 54.0 
Brick, tile, and terra cotta_..-| 70.1 58.6 | 53.8 | 66.0] 48.2] 42.8 
a ndeth enh nainagnse 95.4 | 82.1] 80.5 | 93.3] 72.7] 70.3 
iadsdbiacesticts inline: shia bnib-ostbeeds 89.2 | 74.7] 72.1] 92.8] 69.5] 66.3 
Metal products, other than iron 
A 88.7 | 73.3] 72.4| 87.4] 644| 64.3 
Stamped and enameled ware_--| 82.8 | 73.8 | 72.0 | 78.1 66.4 | 64.6 
Brass, bronze, and copper prods} 91.5 | 73.1 | 72.6 | 91.1] 63.6] 64.2 
Tobacco products_............- 91.4} 89.1] 86.9 | 94.0] 81.3] 82.2 
Chewing and smoking tobacco 
3 ip pene 94.6 | 87.5] 87.7 | 93.0] 81.0] 82.3 
Cigars and cigarettes_.......- 91.0] 89.3] 86.8] 94.1 | 81.3] 82.2 
Vehicles for land transportation.-| 83.7 | 66.4] 66.8] 84.1 59.0 | 58.8 
Automobiles. _.............2- 81.4] 69.5] 70.6] 70.9] 55.9] 54.0 
Carriages and wagons..-...-- 66.7 | 44.0] 39.5 | 69.4] 46.5] 40.1 
Car building and repairing, 
electric railroad.......-...- 90.6 | 84.9 80.5 | 95.8 82.2 79.8 
Car building and repairing, 
steam railroad............. 85.5 | 62.5] 62.6 | 97.0] 60.5] 62.4 
Miscellaneous industries... ..__- 106.2 | 84.1 | 83.0 | 108.1 76.9 | 76.0 
Agricultural implements - - - -__ 114.4] 71.2] 72.9 | 119.3} 57.2] 59.0 
Electrical machinery , apparatus 
and supplies_.............- 117.8 91.8 89.2 | 123.2 87.0 83.6 
and organs............ 57.1 48.8 46.8 55.5 42.5 39.5 
Rubber boots and shoes_._-_..- 100.3 75.9 76.0 | 104.9 62.3 65.2 
Automobile tires & inner tubes.| 79.4 66.4 67.1 70.9 51.5 55.2 
3 emiggaiaee 115.5 | 104.2 | 105.0 | 120.8 | 104.7 | 105.3 














Further Decline in Wholesale Prices Shown in Decem- 
ber by U. S. Department of Labor. 

The index number of wholesale prices computed by the 
Bureau of Labor Statistics of the United States Department 
of Labor shows a further recession in December. This index 
number, which includes 550 price quotations weighted 
according to the importance of each article and based on 
prices in 1926 as 100.0, declined from 80.4 in November 
to 78.4 in December, a decrease of 244%. The purchasing 
power of the 1926 dollar in December was $1.276. The 
Bureau advices, Jan. 19, further state: 


Farm products as a group decreased 5% below the November level, due 
to lower prices for corn, hogs, cotton, eggs, flaxseed, hay, onions and 
oranges. Most grains, including oats, rye and wheat, also beef cattle and 
lambs, on the other hand, averaged somewhat higher than in November. 

Foods were 44%% lower than in November, with declines in butter, 
cured meats, lard, coffee, sugar and cornmeal. Rye and wheat flour in 
most markets averaged higher than in the month before, while fresh beef 
was practically unchanged in price. 

Hides and skins showed a further price drop, with leather and boots and 
shoes also declining. No change was reported for other leather products. 

In the group of textile products there were small decreases among cotton 
goods and woolen and worsted goods. Silk and rayon, on the contrary, 
showed a slight advance in price. 

Anthracite and bituminous coal and coke showed no change in the 
general price level, while petroleum products again moved downward, 
resulting in a small decrease in fuel and lighting materials as a whole. 

Among metals and metal products there was a slight decrease in iron and 
steel, also automobiles, while nonferrous metals again advanced. 

Building materials were downward, as lumber, brick, cement, paint 
materials, and certain other building materials declined in price. 

Chemicals and drugs, including fertilizer materials and mixed fertilizers, 
were somewhat cheaper than in November. 
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Housefurnishing goods also moved downward, with slight declines in 
furniture and larger declines in furnishings. 

In the group of miscellaneous commodities cattle feed again moved 
downward, while paper and pulp, crude rubber, and automobile tires were 
unchanged in price. 

Raw materials as a whole averaged lower than in November, as did also 
semi-manufactured commodities and finished products. 

In the large group of non-agricultural commodities, including all articles 
other than farm products, and among all commodities other than farm 
products and foods, December prices averaged lower than those of the 
month before. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.) 














Purchasing 
November December Power of 
Groups and Sub-Groups. 1929. 1930. 1930. the Dollar 
Dec. 1930 

All commodities. ........-...-. 94.2 80.4 78.4 $1.276 

Pe SPE cnccetcoceesoe 101.9 79.3 75.2 1.330 

Pie btcdachGuiidresncs 97.5 64.0 64.0 1.563 

Livestock and poultry..-...-- 94.6 ri &S 76.3 1.311 
Other farm products.-.....-- 108.2 85.4 78.1 1. 

PE ikonsnesesaaaseonce 98.6 85.7 81.8 1.222 

Butter, cheese, and milk--.--- 101.9 95.8 89.4 1.119 

EE Rid iis ecemmnienntenaie 103.2 91.4 89.2 1.121 

i soa 94.4 78.4 74.5 1.342 

Hides and leather products 107.4 94.0 91.2 1.096 

Hides and skins 107.4 75.1 69.4 1.441 

DEE db dinosatkcone 110.6 93.3 91.5 1.093 

Boots and shoes 106.1 100.3 97.7 1.024 

Other leather products. -. 106.1 104.2 104.2 .960 

Textile products_........-. 90.4 73.3 72.4 1.381 

Cotton goods.........- 97.2 81.9 79.7 1.255 

Silk and rayon.......-.-.-.-. 75.4 50.7 51.7 1.934 

Woolen and worsted goods- - - 94.6 83.2 82.3 1.215 

Other textile products---.--_-.- 75.1 57.9 57.8 1.730 

Fuel and lighting materials ---._ 81.3 71.8 70.5 1.418 

ft Gee nachuacesdoes 91.2 89.6 89.6 1.116 

Bituminous coal...........- 92.4 89.1 89.1 1,122 

Ce Pbbhddcenensmacaneawe 84.2 83.9 83.8 1.193 

bccn cieakoabshpomea 91.7 97.0 * —— 

Petroleum products_.......- 69.9 53.3 51.1 1.957 

Metals and metal products- ---._ 102.1 90.2 90.0 1.111 

Iron and steel........-..-..- 96.3 88.3 88.0 1.136 

Non-ferrous metals_-...-....- 101.5 68.4 69.7 1.435 

Agricultural implements - ---.- 96.1 94.9 94.9 1.054 

Automobiles... .......-.-..- 108.0 99.8 99.5 1.005 

Other metal products-_-.-.-...- 98.6 98.0 95.2 1.050 

uilding materials...........- 96.2 85.6 84.4 1.185 

SE 8 6s cnckeducbsbcsoue 92.4 80.1 78.1 1.280 

PE Atibiwcdsweciamsessue: 90.5 81.8 81.6 1.225 

ELLER 89.2 91.1 90.6 1.104 

Structural steel............- 97.0 81.7 81.7 1.224 

Paint materials. -.....-.....--. 95.7 74.4 72.4 1.381 

bu materials... .- 106.5 97.8 97.1 1.030 

93.6 85.2 84.8 1.179 

99.6 89.2 89.1 1.122 

70.6 66.3 65.5 1.527 

89.5 82.1 81.4 1.229 

97.1 91.1 90.6 1.104 

97.3 95.2 91.3 1.095 

96.7 96.5 95.5 1.049 

97.7 94.0 87.6 1.142 

79.8 67.8 66.9 1.495 

122.4 83.0 78.2 1.279 

87.3 83.5 83.6 1.196 

33.2 18.6 18.6 5.376 

55.2 §1.3 51.3 1.949 

108.9 88.9 86.9 1.151 

95.0 76.8 74.2 1.348 

94.3 75.6 74.3 1.346 

93.9 83.7 81.9 1.221 

Non-agricultural commodities - - 92.1 80.9 79.4 1.259 

All commodities less farm pro- 
ducts and foods... ....---- 91.4 80.1 79.0 1.266 

















* Data not yet available. 








Retail Food Prices Declined 3% From Nov. 15 1930 to 
Dec. 15 1930, According to U. S. Department of 
Labor. 

Retail food prices in the United States, as reported to the 
Bureau of Labor Statistics of the United States Department 
of Labor, showed a decrease of about 3% on Dee. 15 1930, 
when compared with Nov. 15 1930, and a decrease of about 
13% since Dec. 15 1929. The Bureau’s weighted index 
numbers, with average prices in 1913 as 100.0, were 158.0 
for Dec. 15 1929, 141.4 for Nov. 15 1930, and 137.2 for 
Dec. 15 1930. Under date of Jan. 19 the Bureau further 
reports: 

During the month from Nov. 15 1930, to Dec. 15 1930, 28 articles on 
which monthly prices were secured decreased as follows: Oranges, 30%; 
strictly fresh eggs, 14%; butter, 6%; lard and navy beans, 5%; pork chops, 
fresh milk and prunes, 4%; sliced bacon, hens, cheese, flour, macaroni, 
and canned tomatoes, 2%; sirloin steak, round steak, rib roast, sliced 
ham, leg of lamb, vegetable lard substitute, rice, canned corn, canned 
peas, coffee, raisins and bananas, 1%; and chuck roast, and oleomargarine 
less than five-tenths of 1%. One article, cabbage, increased 9%. The 
following 13 articles showed no change in the month: Plate beef, canned 
red salmon, evaporated milk, bread, cornmeal, rolled oats, cornflakes, 
wheat cereal, potatoes, onions, pork and beans, sugar and tea. 

Changes in Retail Prices of Food by Cities. 

During the month from Nov. 15 1930, to Dec. 15 1930, all of the 51 
cities from which prices are received showed decreases in the average cost of 
food as follows: Fall River, Indianapolis, Rochester and Seattle, 5%; 
Bridgeport, Buffalo, Los Angeles, Louisville, Manchester, Memphis, 
Milwaukee, Newark, New York, Portland (Me.), Portland, (Ore.), Provi- 
dence, San Francisco and Springfield (Ill.), 4%; Atlanta, Baltimore, 
Boston, Cincinnati, Cleveland, Columbus, Dallas, Denver, Little Rock, 
Minneapolis, Mobile, Philadelphia, Pittsburgh, Richmond, St. Louis, 
and Salt Lake City, 3%; Charleston (8. C.), Chicago, Detroit, Houston, 
Kansas City, New Haven, New Orleans, Norfolk, Omaha, Peoria, St. 
Paul, Savannah, Scranton and Washington, 2%, and Birmingham, Butte 
and Jacksonville, 1%. 

For the year period Dec. 15 1929 to Dec. 15 1930, all of the 51 cities 
showed decreases: Portland (Ore.), 18%; Detroit, Indianapolis and Seattle, 
16%; Butte, Louisville, Memphis, and Rochester, 15%; Buffalo, Denver, 
Fall River, Houston, Kansas City, Little Rock, Los Angeles, Milwaukee, 
Philadelphia, Pittsburgh, St. Louis and Scranton, 14%; Atlanta, Baltimore, 
Bridgeport, Chicago, Dallas, Minneapolis, New Orleans, Omaha, Peoria, 
Providence, St. Paul, Salt Lake City, Savannah, and Springfield (Ill.), 





13%; Cincinnati, Cleveland, Columbus, Manchester, Newark, New York, 
Norfolk and Richmond, 12%; Birmingham, Boston, Charleston (S. C.), 
Mobile, Portland (Me.), and San Francisco, 11%; New Haven and Wash- 
ington, 10%, and Jacksonville, 9%. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.0). 














































































Year and | Stri’n|Row'd| Rtb | Ch'k | Plate| Pork | Ba- But- 
Month. .|steak .|roast |roast.| beef. | chops| con. |Ham.|Hens|MUk.| ter. |Ch'se 
1913 _.... 100.0] 100.0) 100 .0| 100.0) 100 .0} 100.0) 100.0] 100 .0} 100.0) 100.0) 100.0) 100.0 
1914 _.__. 102.0} 105.8] 103.0) 104 4|104.1/ 104.6) 101.8) 101.7/102.2|100.5) 94.4/103.6 
1915 ..... 101.1} 103.0|101 4/|100.6/100.0) 96.4) 99.8) 97.2 .5| 99.2) 93.4/105.0 
1916 ..... 107 5|109.7|107 4/106.9/ 106.0) 108.3] 106.4/ 109.2/110.7/102.2/103.0/116.7 
1917 .._~.|124 0)129 8] 125.5] 130.6] 129.8] 151.7] 151.9) 142.2) 134.5) 125.4/127.2/150.4 
1918 ...../153 2|165.5)155.1/ 166.3) 170.2) 185.7/| 195.9) 178.1/ 177.0) 156.2) 150.7/162.4 
1919 __... 164.2|174.4/164.1/| 168.8] 166.9] 201 .4/205.2/ 198.5] 193.0) 174.2) 177.0)192.8 
1920 ..__. 172.1) 177.1) 167.7| 163.8] 151 .2|201.4| 193.7/206.3/ 209 .9/ 187 .6|183.0/188.2 
ME deans 152.8) 154.3) 147 .0/ 132.5) 118.2] 166.2/ 158.2) 181.4/186.4/ 164.0) 135.0)153.9 
1922 ..... 147 2) 144.8) 139.4) 123.1) 105.8] 157.1) 147.4) 181.4) 169.0) 147.2/125.1/148.9 
1923 _.... 153.9) 150.2/ 143.4/ 126.3) 106.6) 144.8) 144.8] 169.1) 164.3) 155.1/144.7/167.0 
1924 ..... 155.9] 151.6) 145.5] 130.0) 109.1) 146.7] 139.6) 168.4) 165.7) 155.1)135.0/159.7 
1925 ..... 159.8) 155.6] 149.5] 135.0) 114.1) 174.3) 173.0) 195.5) 171.8) 157.3) 143.1)166.1 
1926 ..... 162.6} 159.6) 153.0] 140.6/ 120.7] 188.1] 186.3)213.4/182.2/ 157.3) 138.6) 165.6 
1937 ..... 167.7| 166 .4/ 158.1) 148.1] 127.3] 175.2) 174.8) 204.5] 173.2) 158.4) 145.2|170.1 
1928 ..... 188.2] 188.3) 176.8] 174.4] 157.0) 165.7/ 163.0 196.7) 175.6] 159.6) 147 .5|174.2 
1929 ..... 196.9] 199.1] 185.4) 186.9] 172 7/175.7|161.1/204.1|186.4/160.7)143.9)171.9 
1008 acces 182.7| 184.8] 172.7| 170.0) 155.4/ 171.0) 156.7/ 198.5) 166.7/ 157.3] 120.4/158.8 
Jan ~~~ .|190.6) 191.0) 180.8] 181.3) 170.2) 153.8] 159.3/ 200.0) 184.0) 160.7/150.7|173.8 
Feb - . ..|188.2| 188.8) 178.8) 179.4) 167 .8| 157.1| 158.2] 199 .6/ 186.4) 160.7) 152.7/172.9 
-| 188.6} 189 .2| 179.3] 180.0) 167.8) 167.6] 158.9) 201.9) 190.1) 160.7) 152.5)172.9 
April _ ..| 192.9] 194.6] 183.8) 184.4) 170.2|176.7/ 160.4/ 203.3) 196.2) 159.6) 145.7/172.4 
May . - -|198.4/ 201.3) 187.9) 190.0) 174.4| 179.5) 160.7| 204.8) 198 .1/ 159.6) 142.3)171.9 
June . . .|201 6|205.4/ 189.9) 191.9) 176.0] 179.0) 162.2/205 6) 193.9] 159.6) 140.5)171.9 
July... |206.7/210.8) 192.9) 195.6) 177.7/ 188.1] 164.1/209.7/ 187.3] 160.7] 139.4/171.5 
Aug... ./206.3/210.8) 191.9) 194.4) 176.0) 192.4) 165.6)211 .2| 185.0) 190.7/140.5)171.0 
Sept... /202.8/206.7/ 189.4/ 191.9) 175.2) 193.8) 164 4/209 .7| 184.0) 160.7/143.1/171.9 
Oct... .| 198.0) 199.6) 186.9) 187.5) 173.6) 185.2) 161.9} 204.8] 180.3) 161.8) 145.4/171.5 
Nov .../194.1/196 .4/ 183.3] 183.8} 171.1) 170.5) 159 3/200.4/ 177.0) 161.8) 139.7/171.0 
, Dec... . .| 192.5] 194.6} 181.8) 183.1|170 2/163.3]157 4) 198 5) 174.2) 161.8) 134.7/170.6 
Jan ....| 192.9) 195.5| 183.3) 184.4) 172.7/ 168.1) 157.0) 199.3) 178.4) 150.6) 121.9)169.2 
Feb. . ..|191.3)| 194.2) 181.8) 184.4) 171.9) 167.6) 157 .8| 200.7) 179.3] 158.4) 122.7|167.0 
Mar....|190.6|192.8) 181.3) 182.5) 170.2) 171.9) 167.8/201 .1/179.8/157.3|121.9|164.7 
April. . .| 190.2| 193.3) 181.3] 182.5) 168.6) 176.7) 157 .4| 200.4) 179.3 -3|125.6|162.9 
May ..-/190.2| 192.8] 179 .8/ 179.4) 164.5] 171.9) 156.7|200.7| 175.6 -3|120.9|162.0 
June - . .| 188.6) 191 .5| 177.3) 175.6) 160.3) 174.3) 156.7| 200.7) 167.6) 157.3) 113.1) 157.9 
July. ...| 182.3) 184.3) 171.7) 166.3) 149.6) 173.8) 156.7| 200.0) 161 .5| 157.3) 114.1/155.2 
Aug....|175.6) 176.7) 163.1) 155.6) 138.8) 174.8) 155.6) 198.1/158.7|157.3)123.8/153.4 
acm -2|178.0) 166.7) 160.0) 142.1/186.2/ 158.1) 198.9) 159.6) 157.3] 127.2/154.8 
Oct ....|175.2)176.2| 164.1) 158.7) 142.1/| 180.5) 157.8) 197.4) 158.7) 157.3)1 154.8 
Nov.....| 170.5) 170.9) 160.6] 154.4/139.7)1 165.9) 193.7/ 153.1) 157.3/118.5)152.9 
Dec. - _ -!168.9!169.1'159.6'153.8'139.7'149.5] 153.0'191 .4'150.21151.7'111.01150.2 


—_— 
































INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
Wetghtea 
Year and | Laréd| Eg¢s\Bread|Flour|Corn| Rice | Pota-|Sugar| Tea | Cof- Fooa 
M . meal toes fee Indez 
1913..... 100.0} 100.0) 100.0| 100.0) 100.0} 100.0} 100.0) 100.0 100.0) 100.0 100.0 
1914... .. 98 .6)102.3) 112.5) 103.9)105.1)101.2/108.3|108.2/100.4| 99.7 102.4 
1915..... 93.4) 98.7/125.0)125.8]108.4|104.3| 88.9|/120.1/100.2) 100.6 101.3 
1916_...- 111.0/108 8|130.4|134.6/112.6/104.6/ 158.8) 146.4/100.4/ 100.3 113.7 
1917...--. 174.9|139.4)| 164.3/211.2|192.2/119.0)252.7/| 169.3) 106.9|101 4 146.4 
1918 _ . .__/210.8/ 164.9) 175.0|/203.0|226 .7| 148.3) 188.2/176.4|119.1|/102.4 168.3 
1919__..- 233 .5|182.0|178.6/218.2/213.3/173.6|/223.5|205.5/ 128.9) 145.3 185.9 
1920....- 186.7) 197 .4/205.4|245.5/216.7|200.0/370 .6|352.7|134.7| 157.7 203.4 
1921....- 113.9] 147.5) 176.8) 175.8) 150.0) 109.2/ 182.4) 145.5|128.1/121 8 153.3 
1922... 107 .6)128.7|155.4|154.5|130.0/ 109.2) 164.7/132.7)125.2|121.1 141.6 
1923....- 112.0) 134.8] 155.4|142.4/136.7/109.2| 170.6) 183.6) 127.8) 126.5 146.2 
1924....- 120.3] 138.6] 157.1|148.5|156.7/116.1/158.8/ 167.3/131.4) 145.3 145.9 
1925....- 147 .5| 151.0) 167 .9| 184.8) 180.0) 127 .6/211.8/130.9/138.8/172.8 157.4 
1926..... 138.6] 140.6/ 167 .9/181.8/170.0|133.3|/288.2)125.5)141.0)171.1 160.6 
1937 ....- 122.2|131.0)166.1|166.7|173.3|123.0/223.5|132.7|142.5) 162.1 165.4 
1928... .__|117.7|134.5|162.5| 163.6) 176.7/114.9|158.8)129.1/142.3/165.1 154.3 
1929 __._. 115.8}142 0/160.7|154.5|176 7|111.5]/188.2/120.0]142.6)164.8 156.7 
1 ane 107.6)118.8|155.4/142.4/176.7|109.2)211.8/112.7|142.5)136.2 147.1 
l a 
Jan_._.|117.1|146.7| 160.7) 154.5|176.7|112.6/135.3)121.8) 142.5) 166.1 154.6 
Feb_-_.-|116.5|142.3/160.7| 154.5] 176.7/112.6|135.3| 120.0) 142.6) 166.1 154.4 
March. _| 116.5) 122.0) 160.7|154.5|176.7| 112 6/135.3|118.2| 142.6] 166 4 153.0 
April. __|117.1| 106.4) 160.7| 154.5|176.7/112.6|135.3|116.4| 142.6) 166.4 151.6 
May - ..|116.5)112.2/160.7|151.5)176.7/111.5/158 8/116.4/142.6) 166.1 153.3 
June - ..|115.8|120.0| 160.7) 148.5) 176.7|111.5|182.4|116.4/ 142.5) 165.8 154.8 
July - - -|115.8|127.8|160.7)151.6|176.7|111.5/229.4/116.4/142 3/165.8 158.5 
Aug. __.|116.5|140.0/160.7| 157 .6|176.7|112.6|235 3/120.0| 142.5) 165.4 160.2 
Sept - . _|117.1/153.6|160.7|160.6|176.7|111.5/229.4)121 .8|142.6) 165.1 160.8 
Oct ..--}115 8|168.1/158.9) 157.6) 176.7) 111.5/223.5/121.8|142 6) 164.8 160.5 
Nov. .__|113.9|183.5/158.9]157.6|176.7/111.5|223.5| 121.8] 142.3) 162.1 159.7 
Dee _ .__/111.4]182.0/158.9) 154 .5|180.0/110 3|/223.5/120.0)142 ©/155.4 158 0 
1930— 
Jan _.../108.9/ 160.6) 158.9) 154.5) 180.0) 110.3|229.4| 120.0) 143.4) 147.0 165.4 
Feb... 108.2) 136.8 157 .1|154.5|176.7| 110.3'229.4| 118.2) 143.2) 143.3 153.0 
Mar... /107.0/102.3/157.1/151.5|176.7|109.2|229.4/116.4|142.8) 140.6 150.1 
April... | 106.3/ 100.0) 157.1|148.5/176.7|110 3/241.2/114.5)142 .5| 138.9 151.2 
May...|105.7| 97 7/157.1/145.5|176 7/109 2/252 9/114 5/142 5)137.2 150.1 
June... |105.1) 97.4) 157.1/145.5/176.7| 109.2|247.1/110.9/143.0/ 136.2 147.9 
July... |103.2/101.7/ 157.1) 139.4/176.7|109.2|194.1/110.9| 142.6) 135.6 144.0 
Aug --|104.4 112.5, 155.4|136.4|176.7 109.2|182.4/110.9| 142.3) 134.6 143.7 
Sept. __/110.8/124.9/155.4/133.3/176.7| 110.3) 188.2) 107.3) 142.1| 132.6 145.6 
Oct. ..-/112.0 129.9/153.6|130.3/176.7/109.2|182.4|105.5) 141 .9/131.2 144.4 
Nov .-_-/110.8/140.3/151.8/127.3/173.3/106.9|170.6/|107.3|141.4/129.9 141.4 
Dee _ _ .1105.7!/120.6/151.8/124.21173.31105.8!170.6!107.31141.41129.2 137.2 


























University of Chicago Establishes “Clinic of Sick 
Business” to Ascertain Causes and Remedies for 
Bankruptcy. 

The University of Chicago has established a clinic of 
sick business in an effort to ascertain the causes and remedies 
for bankruptcy which is costing the United States $750,- 
000,000 a year and is steadily becoming a heavier burden 
on American business. The study of business readjustments 
is to be conducted with the co-operation of the United States 
Department of Commerce and with the aid of the Solicitor 
General. Extensive study will be made of every bankruptcy 
case filed in the Federal Court in Chicago, and of cases in 
the State Court and settlements made by trade associations 
and credit associations, as well. Referees in bankruptcy, 


Harry A. Parkin and Garfield Charles, are assisting in the 
study, not only in making records available but also in 
obtaining co-operation from bankrupts and their counsel, 
and in providing a consultation room for the investigators. 
As outlined by Dr. John H. Cover, professor of statistics 
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at the University of Chicago,fand director of the study, 
the investigation will seek to determine the relationships 
between failure and antecedent business, economic and 
social factors, so that common causes of failure may be dis- 
covered and the danger signals which indicate approach of 
insolvency may be classified for the guidance of business. 
No questions of law or procedure are involved in the study. 
Dr. W. C. Plummer, a representative of the Department of 
Commerce, Washington, D. C., has assigned a field worker 
to Chicago for the project, who, with a representative of 
the University group will interview each bankrupt when the 
referee has completed the hearing. It was further announced 
on Jan. 12 by the University: 

The nature of the business, capitalization, size of the enterpise, income, 
expense, frozen credit, customer service, pricing policy, business experience, 
insurance, and many other economic details will be found in each case. 
All the facts of the personal background also will be obtained. The in- 
vestigation will extend also to interviews with the bankrupt’s competitors, 
his bankers, and those with whom he does business, so that a complete 


understanding of all factors will be obtained. A staff of five will assist 


Prof. Cover and the Department of Commerce representative in this 
detailed study. 


Prof. Cover is quoted as saying: 


“We are attempting to ascertain the c§mmon causes of bankruptcy, 
and by a process of education reduce the number of failures, which are so 
tremendous a drag on business. The study will give a cross section picture 
of all types of business and should enable us to know the reason why ene 
enterprise fails and another succeec€4 We believe that two years of diligent 


effort will be required before we will oe in a position to made an intelligent 
analysis.’’ 








Sir John Aird, President of Canadian Bank of Com- 
merce, Sees Hopeful Signs of Economic Recovery— 
Remarks at Annual Meeting—Gold Standard Cap- 
able of Improvement—Views on Bank for Inter- 
national Settlements. 


Sir John Aird, President of the Canadian Bank of Com- 
merce, addressing the annual meeting of the stockholders on 
Jan. 14 saw hopeful signs of a world economic recovery in 
the series of conferences now in progress by financial and 
business leaders. He considered the gold standard the best 
monetary standard yet found, but capable of improvement in 
control even though the present reserves were adequate. The 
existing legal reserve requirements could be safely reduced. 
The Bank for International Settlements, whose operations 
are limited to dealings with or through central banks, could 
be made a holding agency for the world’s entire supply of 
monetary gold, each country being credited with sufficient 
to support a sound financial structure. Thus, a redistribu- 
tion of gold would be accomplished, and there would be no 
further costly physical movements. All these measures are 
dependent upon international concord, and none should be 
put into practice hurriedly. To prevent a decline in gold pro- 
duction international action could be taken to stimulate, by 
subsidies, prospecting for gold, and for research in metallurgy 
with a view to reducing milling costs and, as was the case in 
copper mining, to introduce some new form of ore treatment 
which would make available for mining fairly large known 
deposits of low-grade ores. ‘This proposal is made,” he 
said, ‘not because Canada is regarded as the most likely 
country for the discovery of new mines, but because the need 
for new supplies is too urgent to leave to casual prospecting, 
or to the accidental discovery of some revolutionary metal- 
lurgical method.” 

Turning to the future Sir John stated that “it is impossible 
to escape the conclusion that we cannot take a flying leap 
from depression to prosperity. But we have passed through 
more than a year of depression, so are that much nearer its 
end, and as economic life is ever in a plastic state, recupera- 
is at work. Recovery is certain. The time required to bring 
it about will be determined largely by our resourcefulness 
and ingenuity. It is necessary that we work harder, reduce 
production costs so as to establish an intimate relationship 
between producers’ and consumers’ prices, particularly as 
affecting the farmer, and generally display the same high 
courage that in the past helped us to overcome depression. 
Let us throw off our fears and turn our minds resloutely to 
clearing the way to prosperity in a country that is one of the 
most fertile in opportunity for progress.” 


In his opinion, the wheat problem was not one only of domestic origin or 
concern, nor one affecting only the producer. Pointing to the major causes, 
Sir John said, ‘Between 1925 and 1929 the United States, the most favor- 
ably situated corn-growing country, curtailed its corn acreage by over 3 
million acres and increased its wheat area by about the same figure. Aus- 
tralia has added approximately 8 million acres to her wheat area since 1925, 
all to grow a product, that, while of excellent quality, is not one in strong 
demand by European millers, Argentina has increased her acreage by about 
2 million acres. Canada, with many natural advantages over its com- 
petitors in wheat-growing, had an increase of only about 4 million acres, 





Just about the time, 1927, that Europe was approaching pre-war production 
of grains, the world harvested a better than average crop, in 1928 there was 
a bumper world crop and 1929 the outturn in the European importing 
countries was the highest since the war—all unusual events due as much te 
abnormal yields as to greater acreage."" While a readjustment of acreage 
was already under way in the United States and the inflexible law of supply 
and demand would operate in Australia and Argentina, there was also to be 
considered the Russian menace and the probability of Oriental food import- 
ing countries securing their supplies from Manchuria and Northern China. 
Further reasons advanced for diversification were that the domain of 
wheat is almost the entire land surface of the globe, and several of the largest 
importing countries are themselves large producers. 








Owen D. Young Sees Signs of Recovery in Price Stabil- 
ity—Cites Evenness in Business Before New York 
State Bankers’ Meeting—President Whitney of 
New York Stock Exchange Discusses Market, Bank 
Relations—W. R. Burgess of New York Federal 
Reserve Bank Also a Speaker. 


The steadiness of price levels during the past few months 
may be an indication that the period of economic adjustment 
has been completed and that improvement is now to be ex- 
pected, declared Owen D. Young, on Jan. 22 before the mid- 
winter meeting of the New York State Bankers’ Association. 
Mr. Young declared that costs and wages have now reached 
low levels, says the New York “Journal of Commerce”’ 
which in its further account of the meeting states: 


Due to the widespread unemployment, he pointed out, the price of labor 
has been greatly lowered. At the moment, he said, there is no definite 
upward movement despite the adjustment of prices to a lower level. Such 
a movement will come imperceptibly, he declared. 

The progress of America will be watched closely in other countries, Mr. 
Young declared. An upward movement in the United States will be fol- 
lowed by improvement abroad, he said. 


Whitney Discusses Security Market. 

At a dinner of the Association last night Richard Whitney, President of 
the New York Stock Exchange, pointed out the growing intimacy between 
the commercial banks and the securities markets. 

“One of the most important developments in commercial banking in re- 
cent years has in fact been its increasing interest in securities,"’ Mr. Whit- 
ney said. ‘‘A recent statement of the condition of member banks reporting 
each week to the Federal Reserve System showed that over 62% of their 
aggregate ‘loan and investment’ account consisted of security holdings and 
loans upon securities, while less than 38% represented the traditional 
unsecured ‘commercial loans.’ These figures indicate the reason why the 
American commercial banker to-day must study the stock market and the 
course of security prices. 

‘“‘Many banks to-day are also interested in the origination of security 
issues for their clients,’’ he continued. ‘‘Sometimes this work is done as a 
part of the regular routine of underwriting securities. Sometimes, too, 
bankers have found it very helpful to fund short term credits extended to 
their customers into more permanent long term accommodation which the 
clients’ needs may come torequire. By listing such securities created or un- 
derwritten by the banks, the Stock Exchange is able to perform many 
services in their gradual seasoning and permanent distribution to the in- 
vesting public. 

“The modern Amcrican bank is also a very important institutional in- 
vestor in securities,’’ Mr. Whitney declared. “Of the member banks 
reporting weekly to the Reserve System on a recent date security holdings 
aggregated about 29% of the ‘loan and investment’ account, as against 
38% for unsecured loans and 33% for loans on securities. Obviously this 
function of the commercial banks as an investor in securities is closely 
related to the great growth in savings accounts and time deposits which our 
banks in recent years have experienced. Here again a new situation has 
created wider spheres of usefulness for commercial bankers, and at the same 
time a possibility of new financial problems. 

“In order to diversify their investment account, commercial banks pur- 
chase first grade short-term issues and bonds which have a regular market 
on the Stock Exchange, as well as the less readily marketable issues pur- 
chased to help the communities where the banks are located. As a result, 
the listed issues are sometimes sold to protect the less readily marketable 
issues and thus the Stock Exchange market is apt to feel very quickly the 
brunt of any tendency by banks generally to reduce their security holdings.” 

During the afternoon session Dr. W. Randolph Burgess, Deputy Governor 
of the Federal Reserve Bank of New York, observed that, although bank 
suspensions last year reached a high total, the number of closed banks re- 
mained only a small percentage of the total number. 


According to the New York ‘‘Times” the Committee on 
State Legislation of the Association reported that it was not 
in a position to take a stand for or against the changes in 


the present banking laws of the State recommended by Mr. 
Broderick. ; 








Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices, after holding for five weeks at a stable level, dropped 
to 114.6, as compared with 115.5 last week, establishing at 


this level a new low for the past fifteen years. The ‘‘An- 
nalist’’ further says: 


All grains gave way during the week, with spot wheat at New York 
dropping 3 cents to 98% cents. Eggs have dropped to the lowest point 
of more than a quarter of a century and are now 19 cents a dozen. Hay, 
potatoes and hides are lower; live stock and meats remain unchanged; 
cotton has advanced. The farm products index is lower than last week 
by 1.4 points, but is above the lows established In December. 

Though prices of cotton goods made another drop during the week, the 
lower prices have brought out a large number of buyers. The volume of 
sales is reported the largest for some time. The more important cotton 
goods houses have refrained from offering their goods at these lower prices 
because of the general feeling that the bareness of shelves in consuming 
establishments will bring out shortly a more pressing demand. Silk trading 
continues active and prices have advanced. Crack silk has been above 
$3 all the week and on Tuesday averaged $3.14. 
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DAILY SPOT PRICES. 





bWheat. 
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1.01% 
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b No. 3 red, New York. 
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a Middling, New York. 
d Day’s average, Chicago. 
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Jan. 20 1931. 
107.9 


Jan. 13 1931.| Jan. 21 1930. 
137.3 
142.6 
138.4 
158.1 
123.6 
150.6 
133.2 
120.6 
140.0 











114.6 














Loading of Railroad Revenue Freight Increases, But 
Still Far Below Previous Years. 


Loading of revenue freight for the week ended on Jan. 10 
totaled 714,251 cars, the Car Service Division of the American 
Railway Association announced on Jan. 20. This was an 
increase of 98,869 cars over the preceding week which in- 
cluded New Year’s holiday, but a decrease of 148,210 cars 
below the same week last year. It also was a reduction of 
200,187 cars below the corresponding week in 1929. Details 
are outlined as follows: 

Miscellaneous freight loading for the week of Jan. 10 totaled 236,096 
cars, 63,443 cars under the same week in 1930 and 78,437 cars under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 202,356 
cars, a decrease of 25,479 cars below the corresponding week last year and 
32,529 cars below the same week two years ago. ” 

Coal loading amounted to 164,890 cars, a decrease of 31,866 cars below 
the same week in 1930 and 48,651 cars under the same week two years ago. 

Forest products loading amounted to 29,988 cars, 19,319 cars under the 
corresponding week in 1930 and 23,951 cars under the same week two years 
ago. 

Ore loading amounted to 5,167 cars, a reduction of 3,953 cars below the 
Same week in 1930 and 4,557 cars below the same week in 1929. 

Coke loading amounted to 8,957 cars, a decrease of 1,738 cars below the 
corresponding week last year and 2,734 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 39,546 cars, 40 
above the corresponding week in 1930 but 4,568 cars below the same week 
in 1929. In the Western districts alone, grain and grain products loading 
— to 27,865 cars, an increase of 450 cars above the same week in 

0. 

Live stock loading totaled 27,251 cars, 2,452 cars under the same week 
in 1930 and 4,760 cars under the corresponding week in 1929. In the 
Western districts alone, live stock loading amounted to 21,465 cars, a 
decrease of 1,979 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared, not only with the same week in 1930, but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 

1931. 
615,382 
714,251 


1930. 
775,755 
862,461 


1929. 
798 ,682 
914,438 


Week ended Jan. 3 
Week ended Jan. 10 








ES IS os bi msctrashvie wie mihe seein nein 1,329,633 1,638,216 1,713,120 





James A. Farrell of United States Steel Corporation Believes 
Low Point of Depression Passed—Is Opposed to Wage 
Cuts. 


“The low point of the depression, in my opinion, was 
passed thirty days ago,” James A. Farrell, president of 
the United States Steel Corporation, declared before a 
joint session of the National Canners’ Association and the 
National Wholesale Grocers’ Association in convention at 
Chicago on Jan. 19. A Chicago account to the New York 


“Journal of Commerce” thus quotes him and adds in part: 

He predicted a steady improvement in conditions from now on saying 
that “while certain groups believe that our recovery will be retarded until 
certain fundamental factors in the world situation are corrected, there is 
a larger element who believe that if we will concentrate our activities on 
the United States and its problems for the time being that business in the 
United States with all of its potential possibilities will speed recovery and 
enlarge opportunity for employment. 

Mr. Farrell condemned in unqualified terms as “futile” and “‘dangerous,”’ 
suggestions looking for the improvement of business conditions through 
wage cuts, reduction of the tariff or remission of foreign debts to the 
United States. 

Opposes Wage Cuts. 

“It is my reasoned opinion,” he said with regard to supposed need to 
cut wages if industry is to recover from its depression, “that a general cut 
in wages instead of stimulating recovery would retard it at least two 
years. It is quite true that while the prices of goods at wholesale and 
retail have fallen, that as a result of this the output of industry and the 
national income have fallen and that this reduction has not been equally 
distributed. Apparently those who advocate wage cuts have not stopped, 
however, to weigh the implication that instead of tending to increase con- 
sumption of our industrial and agricultural products such wage reductions 
must inevitably reduce the purchasing power of the wage earners and 
restrict consumption. 

“Undoubtedly there has been a decided curtailment of purchasing power 
among a large proportion of our people. This has affected agricultural 
producers generally and other large and important groupe. But a large 





proportion of the very important greup ef wage earmers bas been 

in condition rather than restricted because ef the decline im the cost o 
living. Now, to reduce wages of this great amd important group w 
only be to complete the disaster by adding them te the mass of 
purchasers.”’ 








George F. Baker, Chairman of the First National Bank of 
New York, Leaves for Southern Vacation—Sees Some 
Slight Indications of Improved Business Conditions. 


Just before his departure on Jan. 22 for his vacation in 
the South, George F. Baker of the First National Bank 
of New York briefly expressed his views on business con- 
ditions, the New York “Times” of Jan. 23, thus indicating 
what he had to say: 

George F. Baker, taciturn banker, whe kas granted enly ene newspaper 
interview in his long career in Wall Street, relented a little yesterday as 
he left Jersey City on the private car of Edward E. Loomis, President of 
the Lehigh Valley Railroad, for his Winter heme im the virgin forests of 
Jekyl Island, off the coast of Georgia. 

But it was very little. After reporters had indweed Mr. Leomis’s secre- 
tary, and then Mr. Loomis himself, to prevail upom the banker te make 
a statement, the railroad president declared he was autherized te say for 
Mr. Baker: 

“There are some slight indications of imprevement in business conditions 
along sound lines.” 

- a * 

Mr. Baker, who will pass his ninety-first birthday March 27 at Jekyl 
Island, was assisted in boarding the train. Mr. and Mrs. Leomis and a 
nurse accompanied him when the train pulled eut at 1:32 p. m. 

Chairman of the Board of the First National Bank, Mr. Baker is the 
last of the financial coterie which included J. Pierpont Morgan, James 
Stillman and James J. Hill. He has been through every great storm in 
Wall Street from the panic of 1873 down to the steck market crash of 
1929. 

Mr. Baker has been reported to be the largest single holder of United 
States Steel and American Telephone and Telegraph steck. Fic also has 
large railroad and utility holdings. 








La Salle Extension University Characterizes 1931 as 
the Recovery Year. 


In its January ‘‘Business Bulletin” the La Salle Extension 
University finds “a slow sustained movement upward in 
prospect.” Its views as to conditions the present year are 


expressed in part as follows: 

Hopeful confidence in the future and a spirit of determination to make 
1931 a more satisfactory year are coming to be the characteristic attitude 
throughout the business world as the new year opens. Expectations are 
tempered by the facts of the current situation, it is true, and no one antici- 
pates an immediate or speedy return to normal. Yet there is a general 
feeling that the most violent aspects of the decline are largely ever, and 
that from now on we shall be concerned more with the upbuilding than with 
stemming the tide and halting the recession. Even though the level of 
general business should go somewhat lower, which is net likely, the worst 
is certainly over and the major part of the drop is behind us. Although the 
trend will be upward during the coming months, growth will probably 
be slow and punctuated at times by set backs which may be temporarily 
discouraging. . . . 
Perspective Gives Assurance for the Future. 

In trying to chart the future course of business, it is essential that we take 
a broader viewpoint than that of the moment. It is not possible, of course, 
to go back to previous single depressions or even averages ef depressions 
and rely upon these historical precedents to tell us how long this one will 
last. Each is unique and individual with many elements different from 
those of any former time. We are making precedents continually by striking 
out in new directions and solving our problems according to the needs of 
the present situation. 

There is value, however, in taking a long range view of tendencies in 
order to ascertain the general direction in which we are moving, in spite 
of periods of temporary slowing up or even apparent going baekward. 
These are but halts, however serious and needlessly exaggerated they may 
be, in a broad movement which has been steadily upward. 

One hundred years ago Macaulay found it necessary to give this per- 
spective to the pessimists of his day. After showing how every period in 
the economic development of his country surpassed the former one and 
proved to be even greater than had been thought possible, he wrote: 

We cannotabsolutely prove that those are in error who tell us that society 
has reached the turning point—that we have seen our best days. But so 
said all who came before us, and with just as much apparent reason. 

The long term trend line of industrial production based on statistics 
for the last 50 years has been steadily upward by between 3 and 4% a year. 
There have been fluctuations above and below this line, in several] eases 
as far below as the point we have now reached. Yet activity has always 
returned to it and in periods of prosperity risen above it. In faet, there 
never has been a peak of activity which was not later surpassed. 

The same forces that achieved this record are still at work. Invention, 
scientific research, new developments, better methods of utilizing eur 
abundant natural resources, increases in management knowledge which 
make possible more satisfactory adjustment, and balance between the 
elements of our industrialstructure—all of these are going on now, and laying 
the foundations during the depression for future prosperity. 








Decline in December in Industrial Activity Based on 
Electrical Industry, Increased Use of—Electricity 
Shown in Automobile, Iron and Steel and Paper 
Establishments. 

Manufacturing operations in the United States in Decem- 
ber declined 5.8% from November and 14.8% from Deeember 
1929, it is revealed in figures compiled by ‘‘Electrical World’”’ 
on electrical energy consumed in more than 3,800 plant 
throughout the country. For the 12: months of 1930, in- 
dustrial activity fell 14.6% from the level established in 
the year 1929. The ‘Electrical World,” under date of 
Jan. 19, further reports as follows: 
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If allowance is made in each industry for seasonal characteristics, the 
average shows almost no change; the reduction was not more than normal. 
Standing out against the general decline, the automobile industry. including 
the manufacture of parte and accessories, gained 3.8%. The gain carries 
significance because a sharp reduction in operations normally occurs at 
this time of year. The 12-month average for the industry in 1930, how- 
ever, remains nearly 32% less than that for 1929. 

Activity in metal working plants also advanced in December. Instead 
of the usual seasonal recession, the industry gained 4.6% over November. 
In iron and steel the normal 10% decline in operations was replaced by a 
rise of 0.5%. The rubber industry did not fare so well. It now stands 
11.5% lower than in November and 22.2% lower than in December 1929; 
the year’s average, however, is down only 14.2%. 

Paper, after a sag in November, returned nearly to the October figure, 
11% below the preceding December, 15.6% above November, while for 
the 12-month period, it is down only 5.2%. Foods are down 14.2% from 
November, but only 4.4% from December 1929. 

General recessions are indicated in New England, the Middle Atlantic 
the North Central States and the West. Exceptions in New England were 
paper, up 7%, and textiles, up 2%. The 43% gain in the textile industry 
has been more or less steady since the extreme low point was reached in 
July, and 1929 levels are again in sight. In the North Central States the 
one favorable sign is the 4% rise in automobile manufacturing. In the 
South, the general average rose 5%, stimulated chiefly by the metal in- 
dustries, while textiles in that region fell 12%. 


CURRENT MANUFACTURING COMPARED WITH OTHER PERIODS. 
[Per Cent. Change.| 

















Dec. 1930 | Dec. 1930 | 12 Mos. of 
Industrtal Group. and and 1930 and 
Nov. 1930. | Dec. 1929. of 1929. 
AD TAGIRD .. ci. 0 ct chaimdgeudtigeateenencese —5.8 —14.8 —14.6 
Chemical products (including oil refining) - - - —11.2 —9.8 +2.5 
PO i hniinds as eradanacdoananates —14.2 —4.4 +4.9 
Iron and steel producta__..........-.-.--- +0.5 —8.5 — 16.9 
Se CURD a eb dbcubindesctvcsnecccs +4.8 —23.1 —23.4 
Rss ae dbbhidadsinseensecoen —0.4 —22.8 —12.8 
iva sscwies odiswiubdwerceoee —23.1 —21.0 —11.9 
PR EE bcd dvtetkadoserccacsesess +15.6 —11.4 —5.2 
Rubber producte_-_..........--.----------- —11.5 —22.2 —14.2 
SR ikdnh wn cdebciaccowssnscacue —24.4 —17.7 +6.6 
Stone, clay and giass_..............------ —15.7 —31.1 —21.5 
RN iiibattendncies ti ci tasanines arsine tan te teat ie —4.7 —18.2 —23.8 
Automobiles (including parts and accessories) +3.8 —1.9 —31.9 





The rate of manufacturing activity in December, compared with Novem- 
ber and December 1929, all figures adjpsted to 26 working days and based 
On consumption of electrical energy as reported to ‘Electrical World”’ 
(monthly average, 1923-25 equals 100), follows; 


UNITED STATES. 























Average) Average 
Dec. Nov. Dec. First First 

Industrtal Group 1930. | 1930. | 1929. |12 Mos.|12 Mos. 
1930. | 1929. 
All industrial a 99.1 105.4 | 116.4 | 112.5 | 131.8 
Metal ind ii sidnic tamer attn cures 102.8 99.4 | 124.9 | 114.2 | 144.8 
Rolling milis and steel plants. ---_...-.--- 110.2 | 109.7 | 120.5 | 124.1 | 149.4 

Metal working plants (ferrous and non- 

MR aa aT nl a ar eS ae 97.8 93.5 | 127.2 | 108.6 | 141.9 
Leather and ita products._.........-.--- 68.7 69.0 89.0 82.9 94.6 
POE stietneniibanncccecccadessccece 89.8 94.2 | 109.8 92.9 |- 122.0 
Forest producta......... atalino 73.3 95.3 92.8 94.8 | 106.9 
Automobiles, incil.the manufacture of parts} 77.9 74.9 79.4 94.3 | 138.5 
Stone, clay and glags__..............--- 100.6 | 119.4 146.2 | 116.5 | 151.1 
PT CE Seb alwstnicdennndodssnan 117.0 | 101.2 | 132.1 | 123.5 | 130.3 
Rubber and its products__._........---- 84.3 95.3 | 108.4 | 119.9 | 139.8 
Chemical and allied products-----_--_-- 133.5 | 150.5 | 148.0 | 139.0 | 135.6 
Food and kindred products--.-....-_.-.-- 107.1 | 125.3 | 112.1 | 132.7 | 126.5 
I ia ian os dora don iced ond cin veel dn nin bis aes 99.0 ' 132.8 ' 120.4 ' 119.9 112.4 











Annalist Index of Business Activity for December. 
The ‘Annalist’’ index of business activity for December 

is 75.7 (preliminary), as compared with 75.9 (revised) for 

November. In indicating this, the ““Annalist’’ says: 

This is the lowest point touched by the index, and by the comparable 
Axe-Houghton index of business activity, since March 1908. In the last 
half century, indeed, there have been only six occasions when the level 
of business activity, measured in physical units in terms of decline from 


computed normal, has been approximately as low as the November- 
December level: 























Feb. June | Nov. | Mar. | Nor. | Mar. 

1885. | 1894. | 1896. | 1908. | 1914. | 1921. 
Bottom of depression (index). ---- | 77 | 72 | 78 | 76 | 81 | 82 
Length of recovery to normal (mos.)- 17 13 15 15 10 19 








From the standpoint merely of past experience, therefore, business in 
December reached a degree of stagnation which hes never before lasted 
more than two or three months at the outside; but, on the other hand, the 
very severity of the present depression indicates that complete recovery 
to normal (not the ‘‘normal'’ of 1929, but the computed average for good 
and bad years, with allowance for the long-time rate of growth in American 
industry) can hardly be expected inside of thirteen months and may take 
as long as nineteen months, which would place the date of full recovery 
between the months of January and July 1932. 

A tentative sign that we have reached the bottom of the present depression 
is the absence of any further drastic decline in the business index in Decem- 
ber, as compzred with November. Two of the most important components 
of the index continued, to be sure, to decline sharply. The adjusted index 
of steel ingot production fell to 50.0, the lowest since September 1921, 
although it was still well above its low for the 1921 depression, which was 
37.9; and the adjusted index of pig iron production declined to 53.5, the 
lowest since October 1921, although it was still above the 1921 minimum, 
which was 36.7. 

The effect of these two sharp declines was largely offset, however, by the 
absence of any further heavy decreases in the two most important general 
trade indicators, the adjusted indexes of freight car loadings and of electric 
powcr production; and by a sharp rise in the adjusted index of automobile 
production, which, on account of the unusual action of a leading manu- 
facturer in the low-priced field in going forward with heavy production 
of 1931 models in December (usually a month of low output), rose to 86.0 
(preliminary), the highest since last June. A distinctly disappointing 
feature of the December movement of the various components of the 


{ year ago. 





business index was, however, the setback in the adjusted index of cotton | 


consumption, which foll back to 71.4, after rising from an August low of 


67.9 to 72.8 for October. It will be recalled that the adjusted index of The ratio of total Federal reserves to deposit and Federal 





cotton consumption was the first component of the index to reflect the 
beginning of recovery from the 1921 depression. 

Table I gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation and long-time 
trend. Table II gives the combined index by months back to the beginning 
of 1919. 














TABLE I—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 
December| Novembd'r| October 

PS. Fe is nk entcciieesbdscosssdasesssan 53.5 60.6 68.1 
DS SI hac ands cake nhenkbweawaukennd 50.0 56.8 61.1 
2 Ot hens bn cen ceeakicanobaeroos as 80.0 80.1 83.9 
ee I std ceiunkanebebinawnned *84.7 85.3 88.6 
Bituminous coal production_.............._..---..- 85.5 84.9 85.0 
pe ee ene *86.0 64.3 47.3 
TE Se ae ee 71.4 72.0 72.8 
WE Pinas seam e anid pilnsemet oie 67.0 80.5 
Boot OE Ghes PUOGUOUOR. . oo sn nc ccccc cn ccccceccce ia 70.5 82.1 
ee PINs oo cb wkend omc rtceniddciwtébimons 63.6 65.2 83.2 

Ce SE ee cine nhatihh eobwaadieninminn *75.7 75.9 79.5 














*Subject to revision. 


TABLE II—THE COMBINED INDEX SINCE JANUARY 1919. 












































1930.|1929./1928 .|1927./1926.|1925./1924.|1923./1922.|1921.|/1920./1919. 

January -.| 95.0/105.5| 98.0)102.2/102.3/102.4|104.0)108.1| 87.1) 82.4)111.3|103.4 
February .| 94.4|106.1| 99.7|104.7|103.2/102.9|105.0|108.1) 91.1) 82.2)111.3) 97.9 
March. .-.| 91.3)104.3| 99.4/106.9|104.7/102.6|102.8|111.0| 94.5) 81.6)114.9] 96.9 
April. ..-- 95.1}108.8| 99.9)104.4|103.7/103.4| 99.3)114.2| 89.2) 82.5)108.8) 98.9 
May.-.--.- 90.1|110.1/101.3)104.8/101.6'101.4) 92.4,115.0) 93.4) 85.3/110.0/100.2 
June..... 89.1|108.9| 98.7|103.4|103.2) 98.5) 86.9/111.8) 98.7| 85.1/113.6)103.0 
IRF ocncce 86.3) 109.9|100.5/101.5|102.8/101.1) $6.8)110.8| 97.4) 83.6/111.6)110.9 
A ---| 83.1|108.1)102.1|101.8}105.0|100.7| 89.8|107.5| 96.1) 85.2|110.5)108.3 
September] 82.4/107.3/102.4|100.9/107.1|/100.8| 95.7|/105.8| 98.1) 86.5|106.2/108.6 
ber ..| 79.5|105.7|/105.0) 98.2|105.7|102.1) 97.7/103.7|101.4| 88.8|100.0)104.2 
November 75.9) 96 .9'103.7| 95.5|105.7|104.0| 97.4/103.0|106.5} 86.7) 94.2/106.3 
December.!*75.7! 92.1!102.0| 93.7!105.0/105.8'101.5'100.8'108.8! 86.3! 90.01108.4 





*Subject to revision. 








Outlook for National Business as Viewed by Silberling 
Research Corporation Ltd.—Uneven Movements 
Looked for in Early Part of Current Year. 


According to the Silberling Research Corp., Ltd., “there 
will probably be a period of uneven and choppy movements 
in the course of general business during the early part of 
1931.’ This view is expressed in presenting its ‘‘Outlook 
for National Business,’’ under date of Jan. 10, in which it 
also says: 


The drift should be mildly upward after a first quarter of irregular 
stabilization, accompanied by several false starts in major lines of industry 
as efforts are made to stimulate buying by premature advances in prices and 
unwisely directed plans to hasten prosperity by blind disregard of demand 
conditions and possibilities. While inventories of many finished goods 
have now been well reduced, there is still general reluctance on the part 
of consumers to make purchases owing to the uncertainty of incomes during 
the months ahead. It is jobs, not optimistic statements by executives, 
which create buying-power. Further drastic, reduction of retail prices and 
removal of distress supplies with the disappearance of inefficient retail 
and wholesale units will tend to speed up distribution by the middle of the 
year and fresh buying for what promises to be a relatively active period at 
the close of 1931 should create a fairly satisfactory condition of trade and 
industry during the final quarter. We look forward to 1932 as the next 
year of well defined and sustained prosperity, but the current year will 
probably not average out in aggregate volume of production or corporate 
earnings above 1930. 

There are two prospective business developments which we consider 
of first-rate importance. One is the evidence on every hand that managers 
have taken a new and deeper interest, based on bitter experience, in re- 
search covering market conditions and prospective demand for their pro- 
ducts. As the memorable collapse of 1921 taught business men the folly 
of long-period purchasing and speculation in commodities, so the present 
situation is reenforcing the conclusion that failure to gear production to 
sound budget estimates based on concrete evidence and well sifted informa- 
tion is poor business and a stupid waste of our resources—physical, financial 
and human. 

A second prospective development, equally promising of constructive 
results in the coming decade, is the penetration by American industrial 
enterprise into foreign markets. This, like all post-war eras, is a period of 
intense and growing nationalism, and we shall see foreign trade barriers 
raised before they are lowered. But a movement is already well under way 
toward the introduction of American plants and equipment dircetly into 
foreign countries—a tendency fostered not along by tariffs, political uncer- 
tainties, and our reluctance to purchase foreign securities, but also by the 
progressively tapering trends of growth in our domestic consuming markets. 
While impressive results along these lines cannot be attained over night, 
it is reasonable to expect from this source an important expanding demand 
for American mechanical equipment and an enhancement also in the earn- 


ings of our alert manufacturing corporations in the years immediately 
ahead. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 

According to the Department of Commerce for the week 
ended Jan. 17 1931, bank debits showed declines from both 
the preceding week and the corresponding period in 1930. 
Total loans and discounts of Federal Reserve member banks 
declined slightly from the week previous and were also 
under the figures for the same week last year. Interest rates 
for time money were lower than a week ago, while call rates 
showed no change. Both rates were materially lower than a 
Prices of representative stocks declined from the 
week previous and were under the same week in 1930. Bond 
prices declined fractionally during the week, but were slightly 
above the average price for the corresponding week last year. 
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reserves note liabilities combined rose during the week and 
was above the same week in 1930. Business failures as re- 
ported by R. G. Dun & Co., were less numerous than during 
the preceding week, but were in greater number than during 
the same week last year. 

Wholesale prices as measured by the composite index 
showed a fractional decline from the preceding week. The 
prices of both agricultural and non-agricultural products 
declined, and were under the quotations of the same week 
in 1930. The price of wheat at Kansas City remained at the 
same level as for the preceding period, as did cotton middling 
at New York. The iron and steel composite price remained 
at fractionally the same level as for the three preceding weeks. 
In comparion with the same period in 1930, however, a 
decline occurred. 

The receipts of wheat at important centres were greater 
than the preceding week and cotton receipts also increased, 
Both movements were in excess of a week ago. For the week 
ended Jan. 10 1931, increases over the previous period 
occurred in bituminous coal production, cattle receipts, 
freight-car loadings, hog receipts, lumber production, 
petroleum production, and steel ingot production. The value 
of building contracts awarded in 37 States declined from the 
preceding week and was under the same week in 1930. 


WEEKLY BUSINESS INDICATORS. 
(Weeks ended Saturday, Average 1923-25——100.) 





1931. 1930. 





Jan. 
10. 


.| Jan. 
11. 
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; 











Production— 
Bituminous 
Bidg. contracts 37 
(daily average) 
Cattle receipts 
Cotton receipts 
Freight car loadings 
Hog receipts 
x Lumber production 
Petroleum prod’n (daily av.) 
Steel ingot production 
Wheat receipts 
Wholesale Prices— 
Fisher’s index (1926—-100)— 
All commodities (120) - --- 
Agricultural products (30) 
Non-agric’t’] products (90) 
Copper, electrolytic 
Cotton middling,New York. 
Iron and steel composite- -_- 
Wheat No. 2, Kansas City_-_ 
Financial— 
Bank debits outside N. Y.C. 
Bank loans and discounts - - 
Bond prices 
Business failures 
Federal Reserve ratio 
Interest rates—Call money - 
Time money j 
Money in circulation 99.0,101.1 97.2 
Stock prices 157 .2'150.2 212.3 


x Relative to weekly average 1927-1929 per week shown. 
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Employment in New York State Factories Reaches New 
Low in December. 


A loss of 4% from November to December brought the 
index number of factory employment in New York State 
to the new and unprecedented low of 77.5, Industrial Com- 
missioner Frances Perkins said on Jan. 13. Her statement 
was based on the regular monthly reports of about 1750 
factories located in all parts of the State and engaged in all 
lines of manufacture. It is stated that although employ- 
ment in these concerns was in November at the lowest 
level on record since the index series was started in June 
1914, December reports showed a decrease as great as that 
of December 1929, which was unusually severe for this 
season of the year. The general index of employment for 
the year 1930 as a whole stood at 86 as compared to 98 for 
the year 1929. Index members are based on the monthly 
average for the three years 1925, 1926 and 1927 as 100. 

Commissioner Perkins’ statement continues: 


Of the eleven industrial groups, only the pulp and paper, printing and paper 
goods and chemical, oil and paint divisions were able to hold their November 
forces. The heaviest cuts were made by manufacturers of textiles, clothing 
and food products. Some of the metal industries and practically all wood 
and leather goods manufacturers also showed big decreases. 

Employment in the manufacture of women’s clothing suffered its usual 
seasonal decline, although many houses were able to hold or add to their 
November forces. More severe and more general cuts were made in millinery 
houses where more than 10% of the people who had been employed in No- 
vember were laid off. Makers of men’s clothing and furnishings continued 
to lay off workers, especially in New York City where several of the report- 
ing concerns were not operating in December. Producers of furs and of 
gloves, bags and canvas goods, having enjoyed a fairly busy fall season, 
were making heavier cuts than have been usual in December. Several shoe 
firms reported big cuts and many were working short time; recovery in 
several conceros which had made drastic reductions in November kept 
total employment in this industry even with the November figure, however. 
Woolens, carpets and felts, as evidenced by .practically every reporting 
concern, suffered the heaviest losses in the textile group. Cotton and 
knitting mills also showed losses in the State as a whole, although the few 
New York City knitting mills were using more workers than in November. 





Big cuts in one or two concerns accounted largely for the decrease in employ- 
ment in the manufacture of silk and silk goods. 

In the metal and machinery group, only brass, copper and aluminum 
concerns, railroad equipment and repair shops, and boat and ship builders 
were operating at the November level. Iron and steel showed a 9% drop 
following a small gain in November. The manufacture of automobiles 
and parts required more workers in New York City but fewer in the State 
as a whole, due to sharp reductions in a few up-State plants. Betweer 
three and 4% of their November forces were laid off by makers of sheet 
metal and hardware, firearms, tools and cutlery, cooking, heating and ven~ 
tilating apparatus and silverware and jewelry. The cuts in sheet metal 
and hardware were especially marked in New York City. Fewer men were 
being used in New York City machinery and electrical apparatus sbops, 
but most of the up-State firms reported little change. All New York City 
railroad shops reported gains but few up-State firms had taken on workers 
since November. Losses were general in the manufacture of instruments 
and appliances. Wood manufacturers in all lines had suffered heavy losses, 
especially up-State. These losses were to some extent seasonal, but the 
wood industries are now operating at the lowest level on record. Fewer 
workers were employed in all the food and tobacco industries except the 
production of flour, feed and cereals where the November level was barely 
maintained. The cessation of production in one firm caused a sharp 
decline in employment in the manufacture of tobacco. The reporting 
canneries laid off more than 1,500 men and women as their season came 
to its close. 

Employment in the chemical, oil and paint industries remained fairly 
steady at the November level, with some downward movement in the photo- 
graphic and miscelleneous chemicals and in the manufacture of paints and 
colors. The stone, clay and glass group showed a gain in New York City, 
due to the taking on of workers in plants which had made big cuts in No- 
vember. Sharp reductions in up-State brick and lime, cement and plaster 
concerns caused a net drop in employment in these industries, however. 
Many paper and pulp mills were using more workers following cuts in 
November, but others continued to lay off workers. Employment in print- 
ing establishments continued to hold fairly even. 

The net loss in employment in New York City from November to Decem- 
ber was nearly 344%. Among the up-State cities, Syracuse showed a loss 
of 8% due largely to the removal of one plant and very sharp reductions in 
another. Cuts in textile mills caused the 7% drop in Utica and 14% 
decrease in Albany-Schenectady-Troy. Binghamton shoe factories were 
using a few more workers than in November, but losses in other industries 
caused a loss of 3% in total employment in that district. Lowered activity 
in the metals accounted for the 3% loss in Buffalo and that of 14% in 
Rochester. 

FACTORY EMPLOYMENT IN NEW YORK STATE 


(Preliminary .) 





Percentage Change 
Nov. to Dec. 1930. 


Total State.| N. Y. City. 


—3.6 
+1.4 
—6.3 
—11.6 
+3.2 
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* No change. 








Increased Employment and Wages in Pennsylvania 
Anthracite Collieries During December Reported 
by Philadelphia Federal Reserve Bank. 

Anthracite empoyment and wage earnings were about 

2% larger in December than November, according to in- 

dexes compiled by the Philadelphia Federal Reserve Bank 
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from reports to the Anthracite Bureau of Information by 
159 collieries employing about 136,000 workers with wage 
earnings amounting to almost $4,000,000 a week. The 
Bank on Jan. 21 further reported: 


In comparison with December 1929, wage payments declined 23%. 
The employment index in December stood at 97% of the 1923-25 average 
and the wage payments index was 85%. Both employment and wage 
earnings as well as output of anthracite were smaller in 1930 and 1929. 
This decline coincided with the general recession in business. 

Comparative indexes follow: 


EMPLOYMENT AND WAGES PAYMENTS IN PENNSYLVANIA. 
Index numbers—1923-25 monthly average—100. 

















Wage Payments. 

1928. 1929. 1930. 
91.9 112.6 92.1 
85.4 107.0 103.7 
83.1 79.5 67.1 
116.8 774 63.9 
97.6 85.4 85.8* 
60.6 71.0 73.2* 
82.5 56.8 72.6* 
97.2 68.9 68 .2* 
112.5 83.4 78.2* 
134.7 116.6 102.3* 
110.1 87.6 83.2* 
92.9 110.3 85.0 




















* Figures revised. 








Excess of Lumber Orders and Shipments Over Low 
Production Continues. 


Lumber orders and shipments continued well above pro- 
duction during the second week of the year, it is indicated 
in reports from 798 leading hardwood and softwood mills to 
the National Lumber Manufacturers Association. For the 
week ended Jan. 17 these mills reported a total cut of 180,- 
411,000 feet with orders received and shipments for the 
week respectively 24% and 23% greater than this figure. A 
week earlier 814 mills reported orders 22% and shipments 
37% greater than a total production of 171,374,000. The 
lumber movement is noticcably below that for the same 
period last year, comparison by identical mill reports show- 
ing—for softwoods, 486 mills, production 25% less, ship- 
ments 14% less and orders 21% less than for the week in 
1930; for hardwoods, 185 mills, production 56% less, ship- 
ments 34% less and orders 37% under the volume for the 
week a year ago. 

Lumber orders reported for the week ended Jan. 17 1931, 
by 595 softwood mills totaled 204,729,000 feet, or 28% 
above the production of the same mills. Shipments as 
reported for the same week were 204,396,000 feet, or 28% 
above production. Production was 160,020,000 feet. 

Reports from 221 hardwood mills give new business as 
19,519,000 feet, or 4% below production. Shipments as 
reported for the same week were 17,468,000 feet, or 14% 
below production. Production was 20,391,000 feet. The 
Association, it its statement, further reports: 

Unfilled Orders. 


Reports from 509 softwood mills give unfilled orders of 769,129,000 feet, 
on Jan. 17 1931, or the equivalent of 15 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 526 softwood mills on Jan. 10 1931, of 775,- 
917,000 feet, the equivalent of 15 days’ production. 

The 452 identical softwood mills report unfilled orders as 751,092,000 
feet, on Jan. 17 1931, as compared with 1,052,941,000 feet for the same 
week a year ago. Last week’s production of 486 identical softwood mills 
was 152,315,000 feet, and a year ago it was 203,441,000 feet; shipments 
were respectively 193,937,000 fet and 226,739,000; and orders received 
196,129,000 feet and 247,979,0 0 feet. In the case of hardwoods, 180 
identical mills reported production last week and a year ago 18,580,000 
feet and 34,104,000; shipments 15,495,000 feet and 23,425,000; and orders 
17,303,000 feet and 27,590,000 feet 


West Coast Movement. 
The West Coast Lumbcrmen’s Association wired from Seattle the follow- 
ing new business, shipr:cnts and unfilled orders for 224 reporting mills 
for the week ended Jan. 17; 
NEW BUSINESS. UNSHIPPED ORDERS. 
Feet. Feet. 


Domestic cargo 
delivery .... 45,118,000 


SHIPMENTS. 
Feet 


Domestic cargo 
delivery -...184,910,000 


Coastwise and 
intercoastal. 55,006,000 


Export.......- 18,479,000 | Foreign. _....- 95,752,000 |] Export. ....-. 15,593,000 
 .. 38,805,000 | Rail trade. -..113,489,000 | Rail_....---- 32,558,000 
Deeanaacce 6,583,000 ROD cancaoe 6,584, 
, 108,985,000 | ES 394,151,000] Total...... 109,741,000 
Weekly capacity of these 224 milis is 248,427,000 feet. Their actual 


production for the week was 91,966,000. 

For the one week ended Jan. 10, 166 identical mills reported orders 
13.7% over production, and shipments were 12.8% over production. The 
same number of mills showed a decrease in inventories of .6% on Jan. 10, 
as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 135 
mills reporting, shipments were 7% above production, and orders 20% 
above production and 12% above shipments. New business taken during 
the week amounted to 41,874,000 feet, (previous week 39,333,000 at 134 
mills); shipments 37,443,000 feet, (previous week 35,952,000); and pro- 
duction 34,883,000 feet, (previous week 36,223,000). The three-year 
average production of these 135 mills is 58,913,000 feet. Orders on hand 
at the end of the week at 115 mills were 103,173,000 feet. The 119 identical 
mills reported a decrease in production of 36%, and in new business a 
decrease_of 21%, as compared with the same week a year ago. 





The Western Pine Manufacturers Association, of Portland, Oregon, 
reported production from 87 mills as 15,993,000 feet, shipments 27,678,000 
and new business 23,310,000 feet. Sixty-one identical mills reported a 
23% decrease in production and a 24% decrease in orders’, when compared 
with the same week a year ago. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 26 mills as 3,900,000 feet, shipments 
13,740,000 and orders 11,705,000 feet. The same number of mills reported 
production 33% less and new business 18% less than for the corresponding 
week in 1930. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 7 mills as 506,000 feet, shipments 2,248,000 and 
new business 2,682,000. The same number of mills reported production 
70% less and orders 5% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 1,384,000 feet, ship- 
ments 1,242,000 and orders 1,553,000. Seventeen identical mills reported 
a decrease of 52% in production and a decrease of 11% in orders, when 
compared with the same week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 87 mills as 5,014,000 feet, shipments 7,162,000 and new business 
6,282,000. Forty-seven identical mills reported a 44% decrease in pro- 
regen and a 26% decrease in orders, when compared with the same week 
n e 

The California Redwood Association, of San Francisco, reported pro- 
duction from 11 mills as 6,374,000 feet, shipments 5,142,000 and orders 
8,338,000. The same number of mills reported production 28% less and 
orders 5% more than for the corresponding week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tennessee, 
reported production from 203 mills as 16,546,000 feet, shipments 15,- 
736,000 and new business 17,572,000. One hundred and sixty-three 
identical mills reported production 46% less and new business 37% less 
than for the corresponding week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 3,845,000 feet, ship- 
ments 1,732,000 and orders 1,947,000. Seventeen identical mills reported 
production 44% less and new business 37% less than that reported for the 
same week in 1930. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 




















DUCTION FOR THE WEEK ENDED JAN. 17 1931 AND FOR 
WEEKS TO DATE. 2 
Produc- Ship- |P. C. P. C. 
Association. tion, ments, of Orders, of 
M Ft. M Ft. Prod.| M Ft. Prod. 
Southern Pine: 
5 cana oe ieee tive 34,883 37,443) 107 41,874| 120 
— mill reports....._- 71,106 73,395) 1 ° 
West Coast. Lumbermen’s: . ” wget es 
z ane Fa peeerne De aakakcuds aint te seaee 109,741} 119 108,985} 119 
ks— mill reports...._-.-. 78,320 200,194) 1 13, 
Western Pine Mfrs.: _—— si a 
. ce Fa promt re bag me aa 173 23,310} 146 
— mill reports._..._- ,791 51,763; 1 2, 
California White & Sugar Pine: 7 - prratiis: Bs 
ih tee | Bee Ep mate Se Saree oa 13,740| 352 11,705} 300 
—26 mill reports__.....-.- ,900 13, ° 
Northern Pine Manufacturers: er oe 
Week—7 mill reports__.......-- 506 2,248) 444 2,682; 530 
2 weeks—14 mill reports._...._-- 920 4,747) 516 5,621} 611 
No. Hemlock & Hardwood (softwoods) 
Week—18 mill reports.._...._-- 1,384 1,242; 90 1,553} 112 
2 weeks—44 mill reports____.__-- 3,294 2,174) 66 2,793 85 
North Carolina Pine: 
Week—87 mill reports__....--.- 5,014 7,162) 143 6,282} 125 
2 weeks—183 mill reports..--.-- 10,796 14,317| 133 11,974}; 111 
California Redwood: 
Week—11 mill reports......-_-- 6,374 5,142; 81 8,338; 131 
2 weeks—23 mill reports_...----- 12,466 9,718] 78 14,283] 115 
Softwood total: 
Week—595 mill reports.......-. 160,020 204,396] 128 204,729} 128 
2 weeks—1,181 mill reports._.__- 311,593 370,048} 119 384,086} 123 
Hardwood Manufacturers Inst.: 
Week—203 mill reports....--.-- 16,546 15,736} 95 17,572] 106 
_2 weeks—405 mill reports__--.-- 28,703 31,240} 109 34,038} 119 
Northern Hemlock & Hardwood: 
Week—18 mill reports......-_-- 3,845 1,732| 45 1,947 51 
2 weeks—44 mill reports......-- 7,589 4,139) 55 4,132 54 
Hardwood total: 
Week—221 mill reports.....-.-- 20.391 17,468! 86 19,519 96 
2 weeks—449 mill reports..--_-- 36,292 35,379} 97 38,170} 105 
Grand total: 
Week-—798 mill reports.......-- 180,411 221,864) 123 224,248; 124 
2 weeks—1,586 mill reports_--.- 347,885 405,427| 117 422,256} 121 


























Ford Motor Co. of Detroit Reduces Prices on Its Cars 
and Trucks. 


The Ford Motor Co. of Detroit, announces a reduction 
in prices, effective Jan. 19 1931, as follows: 





New Price. Old Price. Reductton. 
EO TE AE RRO TS $475 $520 $45 
a I orcs cx sis ay 'nd nae che rah clean a ad 580 625 45 
EE Sire dc bnnwiietinn dae ees mae maine 435 440 5 
I te de ik sind wala a i Gis chine eae heen ene 430 435 5 
SEE are oe a 500 525 25 
ENE Adthin buried one hnk na dws bam aia iebdems 490 495 5 
kbd aude ddocdnkdbe ke pawelbiae 525 545 20 
PE CEs tok wadacunaeeabeccenekenane 490 495 5 
SN ie ia cist mmcmenn amd iainin meee ws 590 600 10 
Town sedan-_- 630 660 30 
Cabriolet.-... 595 625 30 
tec S ns cecicnd cs eae eeedeaate 580 625 45 
De luxe sedan 630 640 10 
SEE ES tee ety eae eae es 625 640 15 
GE RETIRE ROM ey ee F 340 345 5 
Model AA truck chassis, 131%4-inch wheelbase... 495 510 15 
Model AA truck chassis, 157-inch wheelbase--.- 525 635 18 


Note.—All prices are f. 0. b. Detroit, Mich. 








December 1930 Tire Shipments 3% Over Corresponding 
Month in 1929. 

Tire shipments for December increased 17% above 
November and were 3% above December a year ago’accord- 
ing to a special preliminary report compiled by the Rubber 
Manufacturers Association. This increase is counter,to the 


decreases usually experienced in December as compared 
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with November. 
and in 1927 3%. 
This increase, adds the Association, is attributed by offi- 
cials in the rubber industry to improvement in car production 
and replacement requirements for all classes of motor vehicles. 


In 1929 the decrease was 3%; in 1928 8% 








Production, Sales and Shipment of Cotton Cloth in 
December. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of December 1930 
were made public Jan. 12 by the Association of Cotton 
Textile Merchants of New York. These figures cover a 
period of five weeks. Production during December amounted 
to 234,052,000 yards, or at the rate of 46,810,000 yards per 
week. This was 23.2% less than December 1929 and 9.4% 
less than November 1930. The Association likewise reports: 


Shipments during December were 226,951,000 yards, equivalent to 97% 
of production. Sales during the month were 182,656,000 yards, or 78% 
of production. 

Stocks on hand at the end of the month amounted to 363,962,000 yards, 
representing an increase of 2% during the month. Unfilled orders on 
Dec. 31st were 288,956,000 yards, representing a decrease of 13.3% during 
the month. 

During the year 1930 stocks on hand decreased 97,051,000 yards, a 
reduction of 21%. This is a clear indication of the success which has 
attended the efforts of many mills to keep their production in line with the 
reduced demand during 1930. 

For the first time since 1926 shipments for the year have been in excess 
of production. The ratio of shipments to production for 1930 was 103.4% 
as compared with 98% in 1929; 98.4% in 1928 and 97.8% in 1927. Stocks 
on hand at the end of 1930 are substantially less than at the end of the two 
preceding years. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and selling 
agent: reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The groups cover 
upwards of 300 classifications or constructions of standard cotton cloths 
and represent a large part of the production of these fabrics in the United 
States. 

Production Statistics December 1930. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 
October 1927. The figures for the month of December cover a period cf 
five weeks. 

December 1930 

(5 Weeks). 
234,052,000 yards 
182,656,000 yards 

78.0% 
226,951,000 yards 

97.0% 
356,861,000 yards 
363,962,000 yards 

Increase 2.0% 
333,251,000 yards 
288 ,956 ,000 yards 

Decrease 13.3% 


Ratio of sales to production 
Shipments were 

Ratio of shipments to production 
Stocks on hand Dec. 1, were 
Stocks on hand Dec. 31, were 
Change in stocks 

Unfilled orders Dec. 1, were 
Unfilled orders Dec.31, were 
Change in Unfilled orders 

















English Spinning Mills Using American Cotton at 
Half Normal Rate According to New York Cotton 
Exchange Service. 


The cotton spinning industry in Europe continues very 
depressed, according to the New York Cotton Exchange 
Service. In England the mills continue to run on a heavily 
curtailed basis, with labor difficulties and light demand for 
yarns and cloths holding down spinning and weaving activity, 
while on the Continent there are indications of a slight 
downward trend from the low level of mill operations reported 
in recent months. The Exchange Service, under date of 
Jan. 20, says: 

English spinning mills which use American cotton, are running at less 
than half of the normal full rate, and sales of yarn in recent weeks are 
believed to have been below the current output. Forwardings of American 
cotton to Lancashire mill centers in the past four weeks have averaged only 
16,000 bales per week compared with 28,000 in the corresponding weeks 
last season. For the season to date, they total only 442,000 bales against 
748,000 in the same period last season. 

Germany cables that yarn sales by spinners are not fully equalling the 
current curtailed output, and since the mill managers are following the 
policy of keeping production and sales in line, it is probable that mill 
activity will decline further in the near future. France reports similarly 
that yarn and cloth demand is not adequate to maintain current mill 
activity, but the situation in France is relieved somewhat by the fact that 
most spinners are booked up for a few months. Italy reports that con- 
tinuing depression is forcing some decrease in millactivity. Forwardings of 
American cotton from Continental ports to Continental mills in the past 
four weeks have averaged 71,000 bales per week, compared with 97,000 in 
the same weeks last year, and for the season to date they total 1,763,000 
against 2,099,000 in the same period last season. 








Activity in the Cotton Spinning Industry for Dec. 1930. 

The Department of Commerce announced on Jan. 20 that 
according to preliminary figures compiled by the Bureau of 
the Census, 33,567,102 cotton spinning spindles were in 
place in the United States on Dec. 31 1930, of which 25,- 
525,820 were operated at some time during the month, com- 
pared with 25,858,016 for November, 26,153,792 for October, 





26,087,004 for September, 25,873,978 for August, 26,457,786 
for July, and 29,047,030 for December 1929. The aggre- 
gate number of active spindle hours reported for the month 
was 5,916,378,249. During December the normal time of 
operation was 26 days (allowance being made for the observ- 
ance of Christmas Day) compared with 2414 for November, 
2634 for October, 2514 for September, 26 for August, and 
26 for July. Based on an activity of 8.91 hours per day the 
average number of spindles operated during December was 
25,539,058 or at 76.1% capacity on a single shift basis. This 
percentage compares with 80.1 for November, 77.1 for 
October, 73.4 for September, 65.2 for August, 67.2 for July, 
and 88.0 for December 1929. The average number of active 
spindle hours per spindle in place for the month was 176. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 


average hours per spindle in place, by States, are shown in 
the following statement. 





Active Spindle Hours 


Spinning Spindles. for December. 





State. In Place | Active Dur- 


Average per 
Dec. 31. ing Dec. 


Total, Spindle tn Place. 





United States... ..| 33,567,102 | 25,525,820 


19,106,384 
13,054,306 
1,406,412 


1,861,024 


5,916,378 ,249 


4,259,294,709 
1,510,295,355 
146,788,185 


397 929,238 
164,917,647 
676 660,293 
146,757,636 
805,965,169 
29 446,622 
165,934,337 
30,259 ,693 
60,420,002 
1,320,673,260 
08 ,304.352 
1,493,468 ,159 
173,667,874 
41,407,141 
75,459,061 
125,106,865 





Cotton-growing states 
New England states__ 
All other states 


16,869 856 
7,784,158 
871,806 


1,669 ,046 
823,528 
2,915,204 
692,092 
4,346,474 
127,720 
756,160 
190,728 
380,766 
5,410,288 
1,067 ,648 





679,254 
779 972 
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Production of Rayon Yarns in 1930 Below 1929 Figures. 


Production of rayon yarns in the United States during 
1930 reached 110,208,000 pounds, as against 121,566,000 
pounds for the previous year, it is estimated by statistics 
compiled by the “Daily News Record,’’ New York, which 
further reports: 

Consumption showed a marked decline, being placed at approximately 
100,000,000 pounds for the year as against 130,000,000 pounds for 1929. 


Imports felt the effect of the tariff and lower market prices, being reduced 
from 15,903,000 pounds in 1929 to about 5,500,000 pounds last year. 











Total Employment in the Silk 1 dustry Declined About 
8% During 1930 as Cou.pared with 1929. 

Total employment in the silk industry declined approxi- 
mately 8% during 1980 as compared with the 1929 average, 
according to end-of-the-year figures issued by the Silk Asso- 
ciation of America, Inc. December employment in the silk 
industry, the Silk Association reports, shows a decline as 
compared with November figures of 6.4% on broad silk 
looms, 7.3% on narrow silk looms, and 3.1% on spinning 
spindles, the total decline being 4.6%. Broad silk loom 
operation was 2.5% less in December than in November, 
narrow silk loom operation 25% less, while spinning spindle 
activity showed a 9.3% decrease as compared with the 
previous month. 





Sugar Curtailment Pact Formally Signed in Paris—Russia, 
Japan, Argentina and Britain to Be Asked to Join. 


The following (Associated Press) from Paris, Jan, 17, 
is from the New York “Herald Tribune”: 

Representatives of producers in seven great sugar-producing countries 
today concluded an agreement for what amounts to virtual world restriction 
of production. 

The signatory powers were Cuba, the Netherlands, Poland, Czecho- 
slovakia, Hungary, Germany and Belgium. Thomas L. Chadbourne, 
representing Cuban and American interests, who negotiated the agreement, 
said that discussions with producers in Russia, Japan, Great Britain and 
the Argentine would soon be initiated and that it was hoped to bring these 
nations also into an accord, which he declared would solve the problems 
of the planter without increasing the price of sugar to the consumer. 

Shortly after signature of the agreement was announced Mr. Chadbourne 
received a cablegram from the Cuban government conveying the congratu- 
lations of President Machado on the success of the negotiations and de- 
claring that the conclusion of an accord was the most important event 
for Cuba since that nation had acquired independence. The agreement 
is to run for five years. 


Reference to the sugar curtailment plan was made in 
our issue of Jan. 17, page 399. 








President Machado of Cuba, Signs Sugar Decree—Approves 
Chadbourne-Gutierrez Plan for Exports. 


The Jan. 22 issue of the “Wall Street Journal” con- 
tained the following Havana advices: 
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President Machado has signed a decree outlining provisions with respect 
to sugar exports to the United States and to other countries, in accordance 
with the Chadbourne-Gutierrez plan of last November. The decree is to 
be effective from the date of publication. 

Among other things, it provides that all sugar exported to the United 
States from January 1, 1931, be charged to the individual quota set apart 
for each mill. Exports to countries other than the United States will be 
handled on a similar basis. 


A cablegram as follows from Havana, Jan. 21, is taken 


from the New York “Times:” 

Cuba’s sugar output for 1931 will not exceed 3,000,000 tons. Exports 
to the United States are to be limited by a Presidential decree to 2,605,000 
tons, according to an announcement made today by the Board of Directors 
of the National Sugar Exporting Corporation, which was created under 
the provisions of the Chadbourne-Gutierrez sugar plan to control sugar 
manufacturing and exportation during the next five years. 

An estimate of the average production of each mill for the past three 
years will be the basis for the allocation of the quota that mill shall grind 
this year so as not to exceed the total output, the corporation announces. 
The directors are still working on legal matters in connection with the 
proposed issuance of bonds in guarantee of sugar delivered by producers 
to the corporation recently to make possible the elimination from the 
world market of 1,500,000 tons of the Cuban product, one of the features 
of the Chadbourne plan for world stabilization of the industry. 





Cuban Sugar Board Cancels Sale Contract. 
From the New York “Sun” of last night (Jan. 23) we 


take the following from Havana. 

A contract for 17,000 tons of raw sugar which the National Sugar Ex- 
port Corporation had previously accepted as valid for sales made through 
the New York Coffee & Sugar Exchange has been cancelled because of 
later developments. 


Commenting on the above the “Sun” said: 

The later developments mentioned in the Havana cable may refer to 
conferences held in Havana today on the sugar situation, it was surmised 
on the New York Coffee Sugar Exchange today, but no specific cause for 
cancellation of a contract could be suggested. Havana reported in private 
cables that a decree fixing the exportable quota of sugar for the United 
States might be issued by President Machado today. 

So far as cancellation of sugar contracts made in Cuba are concerned, 
it was stated at the offices of the Coffee & Sugar Exchange that the latter 
body has no jurisdiction. The Cuban Government has sole control over 
movements of sugar out of that country and has the power to cancel any 
contract there, it was indicated. 








German Concern Cuts Sugar Exports to 20%. 


The following Berlin cablegram Jan. 16 is from the 


New York “Journal of Commerce:” 

The Verein Deutscher Zucker Industrieller, as a result of its inter- 
national agreements have reduced their export quotas from 25 to a pro- 
visional 20 per cent of total production. A further 1834% must be stored 
by the refiners or fed to livestock. 








Ratio of Brazil’s Coffee Shipments to Total World 
Exports Declines. 


That the ratio of Brazilian coffee entering into world 
trade has declined markedly in recent years is revealed in a 
study of world coffee exports issued by the Foodstuffs 
Division of the Commerce Department. The Department 
reports this Jan. 19 and adds: 


During the five-year period 1909-1913, the study shows, Brazil accounted 
for 69.8% of world coffee exports while during the period 1924-1928 the 
Brazilian ratio averaged less than 61%. This decline in Brazil’s ratio 
has been accompanied by changes in the relative positions of other coffee ex- 
porting countries. In the pre-war period, for example, Venezuela ranked 
next to Brazil and accounted for 4.7% of the world’s coffee, while Colombia 
followed with 4.3%. Figures for 1924-1928 show in that period Colombia 
had risen to second place with coffee exports amounting to 10.1% of the 
world total while the Netherland East Indies had advanced from seventh 
to third place, accounting for 6%. 

The average annual world exportation of coffee in the period 1909-1913, 
according to the study, was over 18 million bags, while the average for the 
postwar period exceeded 23 million bags. Of this latter amount, Brazilian 
coffee accounted for 14 million bags. 

The so-called ‘‘mild”’ coffees, the study reveals, are making inroads on 
Brazil's export trade. This development, together with Brazil's policy 
of retaining coffee under the coffee defence plan, has brought about a situa- 
tion where the country is faced with the problem of disposing of accumulated 
stocks, which on July 1 last were reported to be 23,686,000 bags. 

Probably the most interesting development among the coffees exporting 
countries, it is pointed out, is that of the African group which during 1924- 
1928 accounted for 708,000 bags of coffee, or 3.1% of the world total. 
During the pre-war period reviewed coffee exports from Africa averaged 
only 182,000 bags. Most of the factors entering into this African coffee 
trade manifested extraordinary progress in the volume exported, amounting 
in the case of British East Africa to a gain of more than 800%. 


“The World’s Exports of Coffee’’ is issued as Trade Pro- 
motion Series No. 110. Copies may be obtained for ten 
cents from any branch office of the Bureau of Foreign and 
Domestic Commerce or from the Superintendent of Docu- 
ments, Washington, D. C. 








Petroleum and Its Products—Attacks on Proration 
Allowances in Oklahoma City Fields Increase— 
Possibility of Immediate Action on Tariff Plea 
Faint—California Production Rises. 


Conflicting developments featured the week’s happenings 
in the petroleum industry. The refined products markets 
firmed up but the crude oil situation remained in the same 
chaotic condition. The outlook for erude oil producers is 





extremely bearish due to several unfavorable news develop- 
ments during the week. 

Attacks on the proration schedules in the Oklahoma City 
fields continue with a prominent figure in the oil industry 
stating that curtailment in that area has been too severe 
and allowable production should be increased. Claims that 
wells have been damaged beyond repair because of restric- 
tions necessary because of proration allowable outputs have 
been advanced. The petitions filed by several operators in 
the Oklahoma City field for substantial increases in the 
allowable output is scheduled to be heard before the State 
Corporation Commission Monday and interest is keen as to 
what decision the commission will reach. 

If these operators are successful in having their allowable 
output increased, it is logical to suppose that other operators 
in that area will demand the same privileges. With wells 
opened to full potential, the resultant increase in crude oil 
output would have an extremely unfavorable effect on the 
erude market in the mid-continent area. Prices in that 
section are not any too firmly established now and any 
sudden increase in production would almost certainly be 
reflected in price reductions. 

As a result of the charges that have been current for some 
time that discrimination has been practiced by field umpires 
in fixing allowable production figures Governor Murray, of 
Oklahoma, has requested full information on prorationing 
methods from the commission. Governor Murray asked for 
facts concerning the operation of oil curb rules, their enforce- 
ment or lack of enforcement and the effect of the curb on 
economic conditions in Oklahoma. 

Ralph Arnold, Chairman of the California delegation to 
the Governor’s oil relief conference held in Washington re- 
cently stated that the Administration had not placed itself 
on record as opposing an oil tariff. 

However, in spite of this statement it is practically a cer- 
tainty that there will not be any oil embargo or tariff passed 
during the present session of Congress. There is only a very 
faint chance of any action being taken on this question in the 
extra session that appears inevitable. Therefore, it appears 
as though it will be at least one year and probably longer 
before the industry can expect any aid from the Federal 
Government as far as a tariff is concerned. 

An unexpected increase in the Elwood fields caused Cali- 
fornia production to reach daily average output of 540,500 
barrels. Recompletion of a well in the Elwood area caused 
the unexpected gain there. Had it not been for this unfortu- 
nate development, the Pacific Coast output would have 
dropped below the 530,000 barrel program as announced. 
Whether the California operators will be successful in their 
campaign to reduce output to the fixed allowable of 500,000 
is problematical. Their efforts are being watched with keen 
interest by the industry as any price changes in the Pacific 
Coast area would undoubtedly affect other fields. 

There were no price changes posted. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





DGS. Dic ccccductsnavetaniad $2.15 , Spindietop, Texas, below 25....... 3.69 
3 “Seer Aenea 1.15 » Texas, below 25_........ 55 
SS eee ara 1,05 | Smackover, Ark., 24 and over_.... -70 

ss on nscncerecesoncesecese 1.30 ver, , below 2....-.... -70 
Western Kentucky............... 1.15 | Eldorado, Ark., 40........-...--. 1.07 
Midcontinent, Okla., 37........-. 9 tt tikenabesnecannersnen 75 
cana, Texas, heavy.........-. -75 | Salt Creek, Wyo., 37_......-.....- 98 
Hutehinson, Texas, 40............ -67 | Sunburst, Mont......-..-..-.... 1.55 
Kettieman Hills, 65.............. 2.651 BIGGe, Tl. BEE cocccecccccccces 75 
Kettleman Hills, 35-39.9......... 1.10 | Santa Fe Springs, Calif., 33....... 1.48 
Kettieman Hills, 40-49.9......... 1.35 | Midway-Sunset, 9 Ebonscoene 04 
Kettleman Hills, 50-54.9......... 1.50 | Huntington, Calif., 26............ 1.22 
DE, ME centescabeodsesnnn -75| Ventura, Calif., 26............... 1.15 
Spindletop, Texas, grade A........ -80 | Petrolia, Canada...........-.... 1.50 


REFINED PRODUCTS—MARKET OUTLOOK IMPROVES—DE- 
MAND FOR REFINERY GASOLINE GAINS—KEROSENE 
FIRMER—MINOR PRODUCTS STRONGER. 


Under the stimulating influence of a strengthening market 
for refinery gasoline, the refined products market has shown 
considerable firmness. Improved demand in the Chicago 
and Mid-Continent bulk gasoline markets was echoed by like 
improvement in the Eastern territory. Other products 
firmed up in sympathy with gasoline and the market outlook 
is moderately bullish. 

Demand for gasoline has picked up considerably, influ- 
enced both by the improving tone of the market and the 
increase in consumption. The weather has been extremely 
favorable and this factor has been reflected in good demand 
for this season of the year developing. Prices are firm in New 
York at 7c. a gallon with one factor asking 7c. a gallon. 
While the present price level means that the refiner loses 
money on each sale, the possibility of further markups in the 
immediate future is faint. It is thought that no attempt to 


increase prices will be made until the market is stabilized 
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and it is probable that no such steps will be taken until the 
spring period of heavy consumption arrives. 

Kerosene shared the general improvement of the market 
and firming up for 41.43 water white, in tank cars at the 
refineries was noted. While price cutting still remains a 
market factor, distress offerings are not as free as they have 
been formerly. Jobbing demand featured the market and it 
is thought likely that the price will be firmly established at 
6 4c. a gallon in the near future. 

The kerosene tank wagon market also showed a consider- 
able increase in demand and marketeers expect this increase 
in gallonage to be maintained. Prices are firm and any 
revisions will probably be upward. 

Fuel oils were featured by an increase in spot business in 
Bunker grade “C.’’ Contract movements of this oil were 
also well maintained. Although stocks have been substan- 
tially reduced the price structure is not yet stabilized at the 
$1.05 a barrel, in bulk at the refinery terminals, level. 

Movements of Diesel oil are heavy with refiners quoting 
at $1.85 a barrel, in bulk at refinery terminals. This prod- 
uct is in a good spot to benefit from any improvement in the 
crude oil markets as the recent 15c. a barrel cut adjusted the 
spr-ad between the lowered crude prices and the refined 
product. 


Price changes follow: 


Jan. 19—Standard Oil of New York and Warner-Quinlan advanced the 
tank wagon price of gasoline lc. a gallon throughout the New York and 
New England territory. Advance is to meet increase posted last week by 
several companies and has no effect on retail prices. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne)— N. Y.—Carson Pet_.$.07 California. _..$.06 34-.06 % 
Stand. Oil, N. J..$.07 Los Angeles, ex. .04%-.07 
0 Gulf Coast, ex. .0534-.05% 
NortbLouisiana .04 &% -.05 
North Texas... .0444-.04%4 
Oklahoma... .044%-.05 
Pennsylvania ..06 4-.06% 
+Plus freight. 
Gasoline, Service Station, Tax Included. 
Cincinnati.......... $.17 | Minneapolis ewusnick $.182 
COVES . ncnceccce 17 | New Orleans 185 
ee eee 15 | Philadelphia........ 19 
DR bcwosconcoce -178 | San Francisco -.....- -21 
Bp 1 PE nncosnscncn 19 | Spokane De oda 2 
Jacksonville. ....... oD. (RR: BOG cowssncuse 
Kansas City.....-.. -169 | Toledo 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne) $.0614-.0612|Chicago._..._. $.03-.03 4% nd Orleans, ex... ap 05% 
North Texas 03-.03 % | Los Angeles, ex.04%{-.06 {Tulsa 
Fuel Oil, F.O.B. Refinery or Terminal. 
New York (Bayonne)— | Los Angeles 27D plus {Gulf Coast “C”__ $.65-.70 
$1. $.80-1.05| Chicago 18-22D .57%-.62% 
Diesel 28-30D-..-- 1.85| New Orl’ns 18-20 D .70-.75| 
Gas “cae acanae Refinery or Terminal. 
N. Y. (Bayonne)— 
28D plus..$.04-.05% 


NewOrleans ex. .05%- 05 yw 
04 %-. 


Warner-Quinl’nCo : 





2 
159 


[TS °56 
oD Ind. ..$.02-.02 4% 32-36D Ind _.$.02-.02 








Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 
for the week ended Jan. 17 1931, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100 barrel estimated 
daily potential refining capacity of the United States, indi- 
eate that 2,218,300 barrels of crude oil were run to stills 
daily and that these same companies had in storage at re- 
fineries at the end of the week 40,384,000 barrels of gasoline 
and 133,728,000 barrels of gas and fuel oil. Reports re- 
ceived on the production of gasoline by the cracking process 
indicate that companies owning 86.3% of the potential 
charging capacity of all cracking units manufactured 2,475,- 
000 barrels of cracked gasoline during the week. The 
report for the week ended Jan. 17 1931, follows: 
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED JAN. 17 1931. 
(Figures in Barrels of 42 Gallons.) 





Per Cent 
Potential) 
Capacity 
Report- 
ing Datly 


Per Cent 
Oper. 
of Total 
Capacity 
Report. 


Crude 
Runs 


Gasoline 
to Sto 
Siilis. 





East Coast 
Appalachian 

Ind., Lilinois, Kentucky 
Okla., Kansas, Mo---- 


100.0 
93.8 
97.5 
89.4 
91.9 
98.3 
93.1 
98.8 


3,263,000 
596,000 
1,744,000 
1,563,000 
3,795,000 
956,000 
284,000 
3,327,000 


76.1 
64.2 
65.4 
54.2 
72.9 
§2.1 
29.1 
53.5 


62.1 
60.1 


Louisiana-Arkansas- --- 
Rocky Mountain 


California 103, 221 '000 





Total week Jan. 17-- 
Daily average 

Total week Jan. 
Daily average_---.----- 


95.7 15,528,000 
2,218,300 
15,017,000 


2,145,300 


"133,728,000 
39,583,000 | 134,508,000 





Gross Crude Oil Stock Changes for December 1930. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 2,896,360 barrels 
in the month of December 1930, according to returns com- 
piled by the American Petroleum Institute from reports 
made to it by representative companies. The net change 
shown by the reporting companies accounts for the increases 
and decreases in general crude oil stocks, including crude oil 
in transit, but not producers’ stocks at the wells. 








Crude Oil Putput for Week Ended Jan. 17 1931 Con- 
tinues Below That for the Corresponding Period 
in 1930, But Exceeds That for the Preceding Week. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 

States for the week ended Jan. 17 1931, was 2,094,000 

barrels, as compared with 2,084,900 barrels for the preceding 

week, an increase of 9,100 barrels. Compared with the 
output for the week ended Jan. 18 1930, of 2,661,650 barrels 

per day, the current figure represents a decrease of 567,650. 

The daily average production East of California for the 

week ended Jan. 17 1931, was 1,551,600 barrels, as com- 

pared with 1,546,400 barrels for the preceding week, an 
increase of 5,200 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS.) 
Jan. 17°31. Jan.10°31. Jan. 3’31. Jan. 18 '30. 

441,150 457,300 448,900 
107,550 105, 750 108,300 
57,450 54,000 
60,350 58,300 
25,500 28,000 
246,650 235,850 
43,150 40,850 
78,850 77,300 
40,550 41,750 
51,000 49,750 
163,000 

29,150 


542.400 538,500 


2,094,000 2,084,900 2,082,100 2,661,650 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Jan. 17, was 1,152,200 barrels, as compared with 1,154,- 
650 barrels for the preceding week, a decrease of 2,450 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas), heavy oil, was 
1,118,100 barrels, as compared with 1,120,550 barrels, a decrease of 2,450 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow; 





—Week Ended— | 
Jan.17. Jan.10. | 
11,650 
11,000 
13,700 
13,700 
18,250 
19, 000 


— Week Ended— 
Jan.17. Jan.10. 
5,250 5,300 
. 31,900 31,700 
9,750 9,750 
14,200 15,250 


Oklahoma— Southwest Texras— 
12,450 | Chapmann-Abbott 
10,900 | Darst Creek.........- 
13,700 | Luling 
12,250 | Salt Flat 
17,250 | 
16,600; North Loutsiana— 

7,500 | Sarepta-Carterville 
16,300 Zwolle 

50 | 


BEB hn acccccene 
Burbank 

Carr City 
Earisboro 

East Earisboro 
South Earlsboro 
Konawa 

Little River 
East Little River 
Maud 

Mission 
Oklahoma City 


2,000 
6,950 


1,900 
7,650 
21,2 
10, 300 | Arkansas— 
2,500 | Smackover, light 
5,100 | Smackover, heavy 
94, 800 | Coastal Tezas— 
19,350 | | Barber’s Hill 
5, 500 | Raccoon Bend 
13,500 | | Refugio County.......- 30, 100 
1,700 | | Sugarland 
Coastal Loutsiana— 
| East Hackberry 
19,100 | Old Hackberry 
11,550 | a 
ie 


4,500 4,550 
34,100 
19,500 

8,600 
29,900 
12,000 


4,650 
850 


23,100 
4,450 


30,300 
8,150 


31,500 
22,000 


Kansas— 
Sedgwick County 
Voshell 


Panhandle Tezas— 
Gray County 
Hutchinson County... 


North Tezras— 
Archer County 
North Young County... 7. 500 
Wilbarger County 13,100 


43,700 
8,250 


41,450 | Kevin-Sunburst 
8, 100 | 
Hobbs Higb 
Balance Lea County... 
Caltfornta— 
Elwood-Goleta 
Huntington Beach 


12,000 
8,000 
13,350 





xTotal Jan. 18 1930-_- 
Daily average_---.---- 


95.5 17,798,000 


2,542,600 


73.0 45,213,000 | 141,989,000 








100.0 
100.0 








yTexas Gulf Coast-.--- 
yLouisiana Gulf Coast - 


2,931,000 | 
666,000 | 


79.1 9,000 
64.5 3,000 °* 


x Total figures for last year are not comparable with this year’s totals 
Miieante in percentage capacity reporting. y Included above in table for week 
ended Jan. 10 1931 of their respective districts. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau | 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading *“‘Gas and Fuel Oil Stocks.”” Crude oil runs to 
stills include both foreign and domestic crude. 











5,815 8,024,000 | 
\ 135% 1,369 ,000 | 


because of | 





West Central Tezas— 
South Young County... 2,200 
West Tezas— 
Crane & Upton Counties 
Ector County 
Howard County 
Reagan County 
Winkler County..---.-- f 
Yates 92, ‘000 
Balance Pecos County... 3,800 


28,250 
8,700 
26,800 


East Central Tezas-— 


Van Zaudt County 27,700 


Inglewood 
Kettleman Hills 
2,150 
Midway-Sunset 
Playa Dei Ray 
Santa Fe Springs 
| coe Beach 


23,500 Penns sioanie Grade— 
52,5! 50 | | Allegany 
89, 400 | | Bradford 
3, 700 | | Kane to Butler 
| Southeastern Ohio 





28,350 
7,400 


Southwestern Penna... . 


27,300 | West Virginia 








Crude Oil Output in Venezuela Lower in 1930. 


According to O’Shaughnessy’s Weekly Oil Bulletin, the 
estimated production of crude oil in Venezuela amounted in 
. the calendar year to 135,910,108 barrels (of 42 gallons each) 
‘and shipments 133,466,475 barrels, as against a total of 
137,388,270 barrels produced and 132,822,746 barrels ship- 
ped during the preceding twelve months, and 106,651,481 
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barrels produced and 99,294,820 barrels shipped in the 
calendar year 1928. 

Production in the month of December 1930 amounted to 
10,492,030 barrels of crude oil (a daily average of 338,453 
barrels) and compares with 10,910,501 barrels (a daily aver- 
age of 363,683 barrels) in the preceding month and 12,181,932 
barrels (a daily average of 392,966 barrels) in December 
1929. Estimated shipments in December 1930 totaled 
10,703,603 barrels, as against 11,133,811 barrels in the pre- 
vious month and 11,929,074 barrels in Dee. 1929. The bul- 
letin further shows: 


PRODUCTION IN VENEZUELA (PARTLY ESTIMATED) IN BARRELS OF 
42 GALLONS. 








Company— .1930. Per Dec. 1929. Per Day. 
i, ladle a ae 3°108-730 100.246 3,901,783 125,864 
Oda ae ns oN '960'613 95.504 3.266.925 105.385 
nn Wo. otbbabs t 306 380 $3394 7-658’ o04 53 0 1 
Pet ee ee . ’ , , * 
Gerote rae nbelctetncie hte 702,137 2,650 675.000 21,774 
n ou . Aoyagi 498.808 alll: + sim felling ete 
B. UG disso dianaites 59.053 6,131 162,123 5,230 
General IES as dire Gunes 7,750 250 ¢ 837 
Eh aim slbains agth 10,492,030 338,453 12,181,932 392,966 
Fields— 
5 eee Me MEER Mca 
4 ee eS SS ee ee , 22 ’ . , , , 
ademas datas 31.5 1017 4. 129 
CO odvocsoboneabe 462 583 ae: .sbecmel... «tdmab 
DT. &t che ddnoneanene 43,1 0 Tes a poe 
Mene Grande__.---------- 1,096,589 35.374 1,666,901 53,771 
I iieessh vealed de to toes ariel uae a 498,808 n.d = weet 
El Mene SASSER RT 159.063 5.131 162,123 5,230 
haat Ta 250 27.500 887 
SS Oe ed aD me 10,492,030 338,453 12.181.932 392.966 


VENEZUELA SHIPMENTS (BARRELS OF 42 GALLONS). 





Month of— Dec.’30. Nov.’30. Month of— Dec. '30. . "30. 
J 3. ae 3,285,350 3,290,200} Creole Pet ------- 787,700 735,200 
ES OF ,508,686 3,364,011} Colon Oil. ---.---- ,600 388,319 
<i ,347,000 1,710,000] B.C. O. Ltd._-.-- 166,267 155, 
Caribbean Pet.... 1,124,000 1 *490 ,000 | General Asphalt - - None. None 
Bete. .cscins x10,703,603y11,133,811 


ik gee FE to oes 345,273 barrels per day. y Equivalent to about 


day. 
deonnast PRODUCTION AND SHIPMENTS IN CALENDAR 
YEARS 1936 AND 1929 BY COMPANIES (PRELIMINARY). 
(BARRELS OF 42 GALLONS.) 





———Production————_ Shipmen 
Company 1930. 929. 1930. ‘$7929. 
hl + «serbhkee@ 39,870, 294,900 40,199,142 49,009, 
ER aes 3 38°059 523 36.737.656  41.249,.370 32,283,724 
cas radi ty tights 23,092, 29,967,728 23,553,000 29,360,014 
a aoa in ves 6,847 ,796 7,546,273 5,886,148 7,450,000 
Caribbean Pet. ----.- 20, Ol 5,374,040 b15,721,125 12,440,954 
(ii Sai ‘2 eros 4 002.518 ORS I IE 
 . BS” See 1,944,702 2,041,673 1,849,123 2,005,188 
General Asphalt---- 243 ,322 426 ,000 a0 eee 3, 
Tucoyo ields_..- pk Se eee ne wee eae 
Rs & cccr acelin aise 135,190,108 137,388,270 133,466,475 132,822,746 


a Including Unity Pet., 19,399 barrels. b Crude only. 


ee 


Production of Copper Fell Off in 1930. 


According to revised figures of the American Bureau of 
Metal Statistics and published in the “Wall Street Journal,” 
reports show that world production of copper in 1930, but 
subject to further revision, was 1,769,635 short tons, on the 
basis of fine copper in blister and its equivalent, exclusive of 
about 37,000 tons of secondary copper that entered into 
blister production in the United States. This compares with 
2,104,110 tons in 1929. The 1930 output is greater than 
monthly totals would have indicated as certain estimates 
proved too low, especially in the case of Russia and Africa. 
The “Journal” also says: 

World output in December 1930 came to 136,252 tons according to the 
Bureau, and compzres with the November output of 139,914 tons and 
October of 152,544 tons. The Bureau points out that these figures are not 
strictly comparable as the December reports were more complete than for 
earlier months in 1930, making items ‘‘Other Europe”’ and ‘‘Elsewhere”’ as 
well as the world totals for those months too low. 

The following table gives in short tons world output by months and the 
revised total for the various countries as determined by the Bureau, which 
also points out that the irregularity of the monthly totals for Australia is 
ascribable to intermittent operation of two of the smelters in that country. 


In the following table the output is ascribed to the place of smelting and no 
attempt has been made to trace the ore to point of origin. 


Sept. 











Od. Nov. Dec. Jan.-Dec. 

TE NE, oc ccenccanee 68,487 70,419 64,816 60,022 2820 ,000 
Phases he ccdesdaeunn 5,078 5,403 3,955 4,656 58,535 
Ca BEE Pee poner 12,015 8,573 7,678 9,508 113,004 
Ge PDs os ccwseconns 26,374 27,836 22.580 20,752 280,554 
Phi acarvin adkagagns 7,590 7,601 7.631 7,196 87,924 
RI CC oEe ie dbacenon’ 1,832 595 1,535 1,020 14,658 
SS Re 5,429 6,017 6,419 5,798 65,060 
Sg a ree 11,500 11,600 11,300 13,000 a152,900 
CS ons ok Senenduene 14,100 14,500 14,000 14,300 al77,000 
World's total. ............ 152,405 152,544 139,914 136,252 y1,769,635 





x Partly estimated. Includes production of blister copper in countries other 
than Germany, whereof Spain. Russia, Jugoslavia and Great Britain are the more 


important. y Partly estimated, except as to December. z Revised totals, second- 


ary excluded. a Revised totals. 








Malayan Government Approves Tin Export Quota Plan— 
Joins Dutch East Indies, Bolivia and Nigeria in Assent- 
ing to Restriction Scheme. 

Sir Philip Cuniffe Lister, Chairman of the Tin Pro- 
ducers Association, announced this week that the scheme 
for regulating tin output by a system of international 











quotas had the approval of Sir Cecil Clementi, High Com- 
missioner of the Federated Malay States, and that the 
Malayan Government had been assured the support of a 
great majority of Malayan companies as well as indi- 
vidual producers, both British and Chinese, in Malaya. 
The Dutch East Indies, Bolivian and Nigerian Govern- 
ments had already approved the scheme and were in com- 
plete agreement regarding its operation. The statement 
was issued with the approval of the council of the Tin 
Producers Association. Sir Philip pointed out: 

(1) That the international agreement will remain in force two years; 
(2) That the quota ratio allotted to Malaya was en equal terms with 


the aggregate allotted to the three countries already signatories to the 
agreement; 


(3) The essence of the agreement is correlation of world production 
to consumption and gradual reduction of the existing excessive stocks so 
that producers may definitely count on a better price. 


Malaya had delayed in finally adopting the agreement, 
Sir Philip stated, possibly without full appreciation of the 
continuous efforts exerted to make the werldwide scheme 
possible. He urged that no particular interests or preju- 
dices be allowed to imperil the scheme aiming at perma- 
nent reinstatement of this vital industry. Minority 
dissent must always be expected to any proposal, however 
good, he added, but the history of every international 
agreement showed that once interested parties get to- 
gether they draw closer and perfect the scheme as they 
proceed. 








Production and Shipments of Portland Cement in 1930 
Lower Than in Preceding Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commeree, the Portland cement industry in Decem- 
ber 1930 produced 8,480,000 barrels, shipped 5,688,000 
barrels from the mills and had in stock at the end of the 
month 25,848,000 barrels. Production of Portland cement 
in December 1930 showed a decrease of 24.4% and ship- 
ments a decrease of 4.4%, as compared with December 1929. 
Portland cement stocks at the mills were 9.8% higher than 
a year ago. The preliminary totals for 1930 show decreases 
of 5.7% in production and 6.5% in shipments from the final 
totals for 1929. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of December 1930 and of December 1929. The estimates 
include increased capacity due to extensions and improve- 
ments during the period. 


RELATION OF PRODUCTION TO CAPACITY. 





|Dec. 1929.1Dec. 1930. |,voe oo. 1930.| oat. 1930. | Sept. 1930. 


51.5% 38.2% 51.7% 
66.4% | 61.5% | 62.6% 








PORES EER | 65.4% 
The 12 months ended ___ 64.2% 


75.7% 
65.2% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER 1929 AND 1930. 


(In thousands of barrels) 
































Preducttos . Shipments. Stocks at Hind 
Distria. Deoember Deegmber of Morth 

1929. | 19030. | 1938. ; 1920. 1929. | 1930. 
Eastern Pa., N. J. and Md.....| 2,479] 1,939] 1,366) 1.469) 5,193) 4,991 
New York and Mafine_.____.... 731 716 294 364] 1,555! 1,78 
Ohio, Western Pa. and W. Va... 940 769 511 467; 3,035; 3,587 
Siciarit> diaciuneiinily ot dhakeaiaeehanean dnaidhian 1,008 614 246 245, 2,434) 3,001 
Wh., Ili., Ind. and Ky_.._..... 1,445 984 429 394) 2,943! 3,512 
Va., Tenn., Ala., Ga., Fla. & La. 905 680 821 648 1,641 1,799 
am. Mo., ta., Minn. & 8. Dak. 903 906 273 337} 2,805! 2,803 
Bag Neb., Kans., Okla. & Ark 976 700. 529 367 1,459} 2,005 
Seti cineeiinsingy ubesen isd ole dives ahha atiaiiaibdes 593 392 450 362 813 799 
oo Mont., Utah, Wyo. & Ida. 84 34 81 46 456 323 
Rekealbensiaiupis-taiees pupehinapel baw 913 531 813 755 947 876 
Oregon & Washington... ........ 148 215) 138 234 467 524 
MI ico teisctisiiinsanieinasiik end emananianan 11,2151 8,480! 5,951 5,688! 23,538! 25,848 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1996 (IN THOUS. OF BARRELS). 






































Pre@ustios . Dh pweoms Becks ws End of 
MM oai2. Month 

1938. 19808. 1938. 1936. 1938 1920. 
9,381 2408 5.707 4,955 26,797 27 DS) 
8.522 8.162 445 7,012 29,270 28.249 
9.969 11,2236 10,113 8326 29.724 30 48 
13,750 13,531 13,335 13,340 30,161 20 267 
16,161 17,249 16,706 17 234 29.624 30 P91 
16.8038 17,239 13.949 18.781 27 505 29 ARS 
17,315 17,078 20,219 20,163 24,535 26,289 
18,585 17.831 23,043 20.309 20,056 23.824 
September_....._. 17.323 16.124 19.950 18.083 17.325 21.889 
Oetober.......... 16,73! 14,410 18.695 15,509 15.381 20407 
Wevember___..... 14,053 11,098 11,222 8.784 18,213 | 223,056 

See ee 11,215 8,486 5,951 5,488 23,5 25 
, 170,108 | 160,905 | 109,437 | 158,744 ' .-...- 1 -..--- 
a Revises. 


Note.—The statistics here presented are compiled from reports for December, 
received by the Bureau of Mines from all manufacturing plants except two. for 
which estimates have been included in lieu of actual returns. 
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The a aR Metals—Export Copper Bookings Fair— 
Domestic Lead and Zinc Business Is Dull — Silver 


Firmer. 


Except for some fair buying of copper for export, the 
base metals passed through another uneventful week. 
Domestic business in copper, lead and zinc was dull, while 
tin showed a little life just before the close on the assump- 
tion that news of the general ratification of the latest 
stabilization scheme might have a bullish influence on the 
situation, temporarily at least, Metal and Mineral Mar- 
kets reports. Silver attracted wide interest and closed 


quite firm on buying for India and covering by shorts. It 
is added. 

The domestic copper situation still hinges on the movement of copper into 
consumptive channels. In one or two directions, specifications have been 
coming through on a slightly larger scale, but in general the call for 
fabricated copper products remains anything but satisfactory. The in- 
creased activity in automotive centers was largely responsible for what 
little improvement in the demand has taken place in the last few weeks. 
The electrical industry appears to be doing very little at this time. 

The extremely active lead market of a week ago was short-lived the last 
week’s sales reported by all sellers being comparatively small, though well 
above the business done throughout December. It now seems apparent 
that lead sales for January shipment may drop even below the December 
level, which was the lowest month in 1930. Actual business booked this 
month, however, is already well above December. Prices are entirely un- 
changed at 4.55 cents St. Louis, and 4.75 cents New York. 

The market for zinc was quiet throughout the week and prices were 
virtually unchanged. Scattered business was booked on several occasions 
at a slight premium as well as a slight discount from the 4 cents basis, 


with a tendency toward asking 4.025 cents on May forward. Tin was 
firmer. 








Steel Production Shows Further Improvement—Price 


Unchanged. 

Iron and steel demand continues to gain, but at a slow 
pace, says the “Iron Age” of Jan. 22. Inventory replenish- 
ment has failed to bring in as much business as was expected 
and seasonal requirements are not only subnormal but tardy 
in maturing. Gradual improvement is reported in the opera- 
tions of various lines of manufacture consuming iron and 
steel, but the upturn to date has been too small to warrant 
much of an expansion of their raw material supplies. In 
the construction field there has been a further piling up of 
prospective tonnage, much of it public work, but the placing 
of actual contracts is proceeding slowly. Railroad equip- 
ment programs are being postponed, and rail specifications, 
ordinarily heavy at this season, are lagging at Chicago, 
although in good volume in the South. Tin plate releases 
are supporting a 60% mill operation, but the rate of further 
improvement in output is in doubt, since recent specifica- 
tions are predominantly for spring shipment. The “Age” 
is further quoted as follows 

Virtually all market developments point to a gradual 
rapid, recovery in iron and steel business, 
to be cyclical or merely seasonal. 

Steel ingot production for the country at large now averages about 46%, 
compared with 44% a week ago. Several steel works blast furnaces that 
were banked in December have been put back into service, among them 
one in the Chicago district and one in the Valleys. Five open-hearth 
furnaces have been placed in operation at Ensley, Ala., raising steel output 
in the South to the highest level since September 1930. 

The iron and steel trade has derived more encouragement from the 
diversity of outlets showing a pickup in activity than from the extent of 
that improvement or the amount of tonnage it represents. Makers of road- 
making machinery, farm equipment, washing machines, electrical refrig- 
erators, and general machinery are among those increasing their operations. 
A survey of a large group of metal-working plants in Cleveland disclosed 
that 80% of their normal working forces are now employed, although many 
of the men are on part time. : 

One of the most heartening developments of the week, because of its 
bearing on manufacturing activity in general, was a noticeable improve- 
ment in machine tool sales, particularly at New York, Cleveland and Mil- 
waukee. Some of the orders placed were against inquiries on which action 
had been delayed for several months, while others came out of a clear sky. 

Among the larger outlets for iron and steel, the automobile industry 
continues to show moderate improvement in operations. Production of 
motor vehicles in the United States and Canada in January will probably 
total at least 175,000 units. With most manufacturers regulating their 
schedules in close conformity with retail sales, the outlook for succeeding 
months is in doubt, although the common expectation is for a gradual 
upswing, reaching a peak in May. 

The “Iron Age’ composite prices on finished steel, pig iron and steel 
scrap are unchanged this week. Finished steel is 2.142c. a pound, pig iron 


$15.90 a gross ton, and steel scrap $11.33 a gross ton, A comparative 
table follows: 


, rather than a 
whether that recovery prove 


Finished Steel. 
Jan. 20 1931, 2.142c. a Lb. ) Based on steel bars, beams, tank plates 
One Week 099. cocccc ncn cwncccce 2.141c. rails 


wire, , black pipe and sheets. 
ORS GREE BED. oo cc cwsccceaces 2.121c.{f These products make 87% of the 
One year ago 2.312c.} United States output. 


Dec. 
Oct. 
Jan. 
Oct. 
May 
Aug. 18 


2.121c, 
2.362c. 
2.314c. 
2.293c. 


2.403c. 
2.396¢. 

Pig Iron. 
Jan. 20 1931, $15.90 a Gross Ton. Based on average of basic iron at Valley 
$15.90| furnace and foundry trons at Chicago, 
One month ago 15.90{ Philadelphia, Buffalo, Valley and Bir- 
One year ag0.......-.-.-------- 18.17} mingham. 





Jan. 20 1931, $11.33 a Gross Ton. Based on heavy melting steel 
week ago $ 


tations at Pittsburgh, Philadelphia 
Chicago 


gh. 
Feb. 18 Dee, 


Jan. 29 
Dec. 31 


Dec, 
July 
Jan. 11 


Nov, 22 
Jan. 5 June 1 
Jan. 13 May 6& 


Steelworks operations have increased for the fourth con- 
Secutive week, now being 46-47%, and bookings in the past 
week exceeded shipments, reports “Steel” this week (Jan. 
22). This improvement, however, is tempered by a more 
uneven distribution of demand, and there are indications 


that sentiment has over-run actual progress. “Steel” further 
goes on to say: 


Minus the impetus derived from releases of material suspended before 
the holidays, the steel markets have settled down to the basis of absolute 
current requirements. Most consumers of steel have yet to see their own 
products moving faster, though no less confident this nears, and thus have 
had no occasion to reorder. 

As a result, market activity is supplied chiefly by continued heavy 
awards of building steel, the cleanup of track material requirements of 
the railroads, and several large domestic pipe contracts. Inevitably the 
situa.ion is spotty, and since sentiment is not entered on mill order books, 
the contrast between expectation and reality is more marked. 

The slower rate of gain both in production and bookings has not dis- 
turbed the underlying belief that the worst is past, nor hag it appreciably 
affected prices. Most users having covered prior to the advance for this 
quarter, price is a minor factor now. Vigorous buying, however, is always 
a support for prices and the abstinence of buyers sometimes is harmful. 

Structural steel awards this week, at 31,592 tons, exceed both the 227,383 
tons of last week and 30,020 tons of a year ago. For 1931 to date structural 
orders have totaled 114,741 tons; for 1980, 89,267 tons. The most note- 
worthy letting was 15,000 tons for an elevated highway in New York, with 
20,000 tons for this project active and 10,000 tons still to come out. 

New rail business includes 35,100 tons for the Southern, with the Rock 
Island and Illinois Central prospective buyers of 60,000 tons, the St. Paul 
of 35,000 tons, and the Nickel Plate of 18,000 tons. Bids are in on New 
York Central and Pennsylvania track fastenings which, with other inquiry, 
aggregate 35,000 tons. 

An export inquiry for steel pipe, noted last week as 40,000 to 50,000 
tons, now assumes the proportions-of 160,000 to 180,000 tons, being for 
a line from Bagdad to a Mediterranean port. Since foreign as well as 
American oil companies will participate, European competition may be 
keen. National Tube Co. will roll at Lorain and Gary most of the 80,000 
tons it has booked for the Continental Construction Co. The Columbia Gas 
& Electric Co. award of 30,000 tons to Youngstown Sheet & Tube Co. does 
not entirely cover its requirements. 

Specifications for strip are slightly improved at Pittsburgh. Only at 
Chicago, where jobbers are more active, is a gain reported in wire products. 
Sheet makers at Pittsburgh are moderately encouraged by automotive speci- 
fications, but the situation is not yet clarified. Bars are slow in all 
districts, owing to the automotive lethargy. Plate prices appear somewhat 
firmer in the East than in the Middie West. Tin plate production is now 
up to 60%. 

January shipments of pig iron in most districts show an increase over 
December. Some melters who have not covered are buying spot lots in 
preference to contracting. Coke is dull even for heating purposes. The 
scrap market is more uncertain, there being more price declines than advances 
this week, but few of each. 

By districts, steelmaking operations are off two points this week at 
Cleveland, to 48%, and unchanged at Pittsburgh at 45%: In all other 
districts slight gains have been registered, with Birmingham now at 60%, 
Youngstown 48%, Chicago 40-45, Buffalo 45 and eastern Pennsylvania 
47-48, 

Following last week’s rise, the first in six months, 
composite is unchanged at $31.73. 


Steel ingot production of the United States Steel Corp. 
in the week ended last Monday, (Jan. 19) is estimated at 
nearly 48% of theoretical capacity, an increase of 4% over 
the preceding seven days when the figure was a shade under 
44%, reports the “Wall Street Journal” of Jan. 20. Two 
weeks ago the corporation was at 43%. ‘The Journal adds: 


Leading independents show an increase of abont 5% for the past week, 
with a rate of around 42%, against 37% in the previous week and 32% 
two weeks ago. 

For the industry the average is placed at better than 4414% of capacity, 
contrasted with around 40% in the preceding week and nearly 37% two 
weeks ago. 

Upturns in the week ended last Monday were slightly higher than those 
recorded in the corresponding week of 1930. In that period the Steel 
Corp. reported a gain of 5% to 72%, while independents were up slightly 
better than 3% to 67%, and the average was around 69%, an increase of 
nearly 4%. 

In the same week of 1929 the Steel Corp. was at 85%, with leading 
independents around 82%, and the average was about 83%. About the 
middle of January in 1928, the Steel Corp. was running at 88%, with 
leading independents at 72% and the average was 77%. 


*Steel’s”” market 





Anthracite Shinaents in December 1930 Lower ‘than 
in Corresponding Month in 1929. 

Shipments of anthracite for the month of December 1930, 
as reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,889,057 gross tons. 
crease as compared with shipments during the preceding 


This is an in- 
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month of November, of 689,010 tons, and when compared 
with the month of December 1929, shows a decrease of 
942,477 tons. Shipments for December 1929, were the 
largest December shipments since 1922. Shipments by origi- 
nating carriers (in — tons) are as follows: 





Month of— 1930. Noo. 3930. Dec. 1929. Nov. 49. 
Reading. ME SEEK 929,638 1,157,152 1,006,240 
Lehigh Valley RR------ 740,708 675,470 "989,069 661.348 
Central gt .-# od ee y 339 ,943 560,885 421,422 

. Lack. . BR. 659,655 532,061 802,112 746.290 
D. & H. hie. bm ei abn 692,778 629, 786, 590,948 
Pennsylvania RR------ 519,439 451, 563 3 459,284 
DE DiRicktckindsoece J 397,841 611,67 415,529 
N. Y. Ont. & West. Ry- 82,506 72,994 142,172 63 
Lehigh & New Engl R 197 ,102 170,724 219,010 > 
Din bttsncscsnewe 4,889,057 4,200,047 5,831,534 4,615,464 








Production of Bituminous Coal and Pennsylvania 
Anthracite Continues Below That for the Corre- 
sponding Period Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the estimated output of bituminous 
coal and Pennsylvania anthracite during the week ended 
Jan. 10 1931 continued below that for the same period in 
1930. The production for the week under review was as 
follows: 9,181,000 net tons of bituminous coal, 1,465,000 
tons of Pennsylvania anthracite and 33,900 tons of beehive 
coke. This compares with 11,166,000 tons of bituminous 
coal, 1,564,000 tons of Pennsylvania anthracite and 73,100 
tons of beehive coke in the week ended Jan. 11 1930, and 
8,369,000 tons of bituminous coal, 1,097,000 tons of Penn- 
sylvania anthracite and 35,800 tons of beehive coke in the 
week ended Jan. 3 1931. 

During the coal year to Jan. 10 1931 the estimated produc- 
tion of bituminous coal amounted to 348,996,000 net tons, 
as against 410,082,000 tons in the coal year to Jan. 11 1930. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Jan. 10 1931, 
mcluding lignite and coal coked at the mines, is estimated at 9,181,000 
net tons. This is an increase of 812,000 tons over the output in the pre- 
ceding week, when working time was curtailed by the partial holiday on 
New Year’s Day. Production during the week in 1930 corresponding with 
that of Jan. 10 amounted to 11,166,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 











As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Jan. 3 1931 
is estimated at 8,369,000 net tons. The following table apportions the 
tonnage by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended. Jan. 1923 
State— Jan. 3°31. Dec. 27°30. Jan. 4°30. Jan. 5°29. Average.a 
DODD ic nein nies 253,000 204,000 351,000 355,000 434,000 
Arkansas -_.-...- 34,000 31,000 42,000 34,000 30,000 
OMNRED Lo oak : 174,000 206,000 245,000 226,000 
ES 1,105,000 1,096,000 1,125,000 1, 322" 000 2,111,000 
Sager? 305,000 283,000 393 ,000 "363,000 659,000 
dariuagdaws 78, 79,000 74,000 88,000 140,000 
Ee J 69,000 55,000 73,000 103,000 
Kentucky— 
Kastern ...... 689,000 498 ,000 974,000 812,000 607 ,000 
Western...... 212,000 169,000 269,000 ,000 240,000 
Maryland _..-.-- 43 ,000 32,000 49,000 54,000 55,000 
Michigan.....-- 16,000 15,000 13, "000 14,000 32,000 
Missouri ...---- 71,000 68,000 82,000 86,000 87,000 
Montana------- 55,000 52,000 50,000 72,000 82,000 
New Mexico---- 36,0 33, 47 ,000 49,000 73,000 
North Dakota-.-- 38,000 37, 433-000 54,000 50,000 
oo ea rn 419, 000 344,000 7,000 360,000 814,000 
Oklahoma------ 52 45,000 oo 000 93,6 63 
Penna. (bit.)_... 2,094, O00 1,812,000 2, 466. 000 2,483,000 3,402,000 
Tennessee. ___- 112,000 84,000 123,000 100,000 133,000 
TO. cccudmand 7,000 fi 10,900 23 ,000 26,000 
aes 8,000 105,000 113,000 133 ,000 109,000 
\i eae 225,000 150,000 272,000 215,000 211,000 
Washington _.--. 35,000 29,000 42,000 49,000 74,000 
West Virginia— 
Southern b... 1,432,000 918,000 1,983,000 1,761,000 1,168,000 
Northern ¢--- ‘537,000 437,000 674,000 666,000 28, 
Wyoming ...... 121,000 121,000 115,000 141,000 6, 
Other States d_- 3, 2,000 1,000 7, a 
Total bit. coal, 8,369,000 6,892,000 10,116,000 10,030,000 11,850,000 
Penn. anthracite. 1,097,000 954,000 1,304,000 1,138,000 1,968,000 
Total all coal_. 9,466,000 7,846,000 11,420,000 11,168,000 13,818,000 





a Average weekly rate for the entire month. 
the N. & W.; C. & O.; Virginian; and K. & M. 
Panhandle. 


b Includes operations on 
c Rest of State, including 
d Figures are not strictly comparable in the several years. 
PENNSYLVANIA ANTHRACITE. “e 
The total production of anthracite in the State of Pennsylvania during 
the week ended Jan. 10 is estimated at 1,465,000 net tons. The two pre- 
ceding weeks being affected by holidays, this total may be compared with 
the output of 1,369,000 tons obtained during the six-day period ended Dec. 
20. Production during the week in 1930 corresponding with that of Jan. 10 
amounted to 1,564,000 tons. 
Estimated Production of Pennsyloania Anthracite (Net Tons). 
1930a-1931 1929-1930a 











Week Ended— Week. Daily Aver. Week. Daily Aver. 
Dec. 27 1930 b....-. 954,000 190,800 1,212,000 242,000 
Jan. 31931 b--..- 1,097 ,G00 219,400 1,304,000 260,800 
Jan. 10 1931-------. 1,465,000 244,200 1,564,000 260,700 





a Figures for 1930 revised slightly to insure comparability with 1931. 
b Revised since last report. 


BEEHIVE COKE. 
The total production of beehive coke during the week ended Jan. 10 is 














ite — a va estimated at 33,900 net tons, a decrease of 1,900 tons, or 5.3%, from the 
Week Ended— Week. yi ay Ratan Week to Date.a output in the preceding week. Production during the week in 1930 cor. 
Dey. 37 1980. ocean r: 378. ae bed WH 14988.000 se hii0a.000 responding with that of Jan. 10 amounted to 73,100 tons. The following 
y average... 1,3 455, 56: 4 P h f the t 4 : 
Jan. 31931 b....- 369.000 339°815,000 0,000 398;916,000 Seen rer ee Oe ome : 
Daily average-_.-- h "579. "000 1,458,000 ss 490" ‘000 1,611,000 Estimated Weekly Production of Beehive Coke (Net Tons). 
' ES. FR RA 9:181/000 348, 096. 000 11,166,000 410°082'000 Week Ended————— 1931 1930 
Daily average... 1,530,000 1;460,000 1,861,060 1,620,000 Jan.10 Jan.3 Jan. 11 to to 
Region— 1931.b 1931.c 1930. Date. Date.a 
a Minus one day’s production first week in April to equalize number of | Pa., Ohio and W. Va__-_-_-_- 28,800 30,300 63,500 44,000 97,100 
days in the two years. b Revised since last report. Subject to revision. | Georgia, Tenn. and Virginia 3,800 4,100 6,400 5,800 9,800 
The total production of soft coal during the coal year 1930-31 to Jan. 10 Colorado, Utah and Wash.. 1,300 1,400 _ 3,200 2,000 4,800 
(approximately 239 working days) amounts to 348,996,000 net tons. United States total_...-. 33,900 35,800 73,100 51,800 111,700 
Figures for corresponding periods in other recent coal years are given below: | Daily average._..-.------ 5,630 5,967 12,183 5,756 12,4 
CS Ses 410,082,000 net tons | lS ae 445,424,000 net tons : 2 ‘ 
1028-99._.....__; 388,043,000 net tons /1921-22_._____-: 325.453, 000 net tons a Minus one day’s production first week in January to equalize number 
| py. aa ae 365, 790, 000 net tons | of days in the two years. b Subject torevision. c Revised. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Jan. 21, as reported 
by the 12 Federal Reserve Banks, was $1,064,000,000, a 
decrease of $111,000,000 compared with the preceding week 
and of $229,000,000 compared with the corresponding week 
in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Jan. 21 total Reserve Bank credit amounted to $1,020,000,000, a 
decrease of $91,000,000 for the week. ‘This decrease corresponds with 
decreases of $56,000,000 in money in circulation and $23,000,000 in member 
bank reserve balances and increases of $6,000,000 in monetary gold stock 
and $6,000,000 in Treasury currency. 

Holdings of discounted bills decreased $8,000,000 at the Federal Reserve 
Bank of New York, $3,000,000 at Chicago and $13,000,000 at all Federal 
Reserve Banks during the week. The system's holdings of bills bought 
in open market declined $44,000,000, of United States bonds and Treasury 
notes $8,000,000 each and of Treasury certificates and bills $2,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle” on page 3797. 


The statement in full for the week ended Jan. 21, in com- 


parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 616 and 617. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 21 1931 were as follows: 


Increase c+), - Decrease (—) 


LEILA AN Jan. 21 1931. Jan. 14 1931 oot 22 1930. 
SE MIN ao oe th hc po Secs co ap od shar in aa 230,000,000 —13,000,000 —203,000,000 
United States securities_.........-.- 152.000:000 —44 ,000,000 —146,000,000 
Other Reserve bank credit........-- 625,000,000 —19,000,000 +148,000,000 
14,000,000 —13,000,000 —47 ,000,000 

TOTAL RES’VE BANK CREDIT-- 
Monetary gold stock. -.-....-....-- 1,020,000,000 —91,000,000 —249,000,000 
Treasury currency adjusted-_-.-.--.-.-- 4,631,000,000 +6,000,000 +347,000,000 
1,787,000,000 +6,000,000 + 5,000,000 

Money in circulation.-.-...........- 
Member bank reserve balances -_----- 4,593,000,000 —56,000,000 —41,000,000 
Unexpended capital funds, non-mem-2,441,000,000 —23,000,000 + 81,000,000 
Dar SEs Gs wanceincwocck ana SRE REOEOO  aterdcceces —18,000,000 








Returns of Member Banks for New York and Chicago 


Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of w aiting until 





the following Monday, before which time the statistics cover- 
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ing the entire body‘of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The present week’s totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease of 
$63,000,000, the total on Jan. 21 1931 standing at $1,757,- 
000,000. The present week’s decrease of $63,000,000 
follows a decrease of $59,000,000 last week and of $47,000,000 
two weeks ago, but an increase of $6,000,000 three weeks 
ago and a contraction of no less than $1,302,000,000 in the 
preceding 13 weeks. Loans “for own account” dropped 
during the week from $1,132,000,000 to $1,101,000,000, 
and loans “for account of others’? decreased from $344,- 
000,000 to $326,000,000, and “loans for account of out-of- 
town banks” from $343,000,000 to $330,000,000. The 
present week’s total of $1,757,000,000 is the lowest point 
these figures have reached since Nov. 26 1924, when the 
amount stood at $1,754,521,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Jan. * 1931. Jan. 14 1931. Jan. 22 1930. 
‘ $ $ 

Loans and investmentsa—total.-------- 7,880,000,000 7,890,000,000 7,599,000,000 
PSE 5 oinivncnnnn wen sutctossena 5,563,000,000 5,577,000,000 5,638,000,000 
On securities ._....-.--------------3,061,000,000 3,124,000,000 2,895,000,000 
Pan csavicnsensegbdscwandau 2,502,000,000 2,454,000,000 2,742,000,000 
Investments—total....-.-.--.---.------ 2,317,000,000 2,312,000,000 1,961,000,000 





U. 8. Government securities .---...-.-.- 1,263,000,000 1,243,000,000 1,114,000,000 

















ee SND oo oo oes ecuseccecn 1,054,000,000 1,070,000,000 847,000,000 
Reserve with Federal Reserve Bank... 859,000,000 883,000,000 746,000,000 
CN ki an hknbtninews tuwadkets 53,000,000 62,000,000 51,000,000 
Net demand deposits_---.-.-------.-.- .5,820,000,000 5,921,000,000 5,311,000,000 
Es aaieximecncncswectece 1,201,000,000 1,172,000,000 1,294,000,000 
Government deposits --~----.-.- et at atin 17,000,000 20,000,000 7,000,000 
EE Cs on mowed cnn ne ee ete 82,000,000 88,000,000 78,000,000 
PE OE SE ecbacswcseccssccencekin 1,271,000,000 1,305,000,000 866,000,000 
Borrowings from Federal Reserve Bank. -.-.....-. 4,000,000 44,000,000 
Loans on secur. to brokers & dealers 

i. gg eee 1,101,000,000 1,132,000,000 814,000,000 

For account of out-of-town banks__-. 330,000,000 343,000,000 874,000,000 

For account of others_-_-.------.----- 326,000,000 344,000,099 1,653,000,000 

PN icieeemabnendhineteecs «timate 1,757,000,000 1,820,000,000 3,341,000,000 

Ce wn ntnicniote ss Senos wows 1,312,000,000 1,374,000,000 2,920,000,000 

Ge Cass cntWekintewadenwnne 445,000,000 445,000,000 420,000,000 
Chicago, 

Loans and investments—total--------- 1,997,000,000 2,009,000,000 1,818,000,000 

NE aici cceces deni ce seruiatins ik cnien gr 1,423,000,000 1,452,000,000 1,451,000,000 

ST. 2 cdwemiesoshatoca cad 834,000,000 855,000,000 844,000,000 

BEE a oe cacicdccccccccesccscecs 589,000,000 597,000,000 608,000,000 
Investments—total__._.-...----.-.---- 574,000,000 557,000,000 366,000,000 

U.S. Government securities _-~...---. 277,000,000 259,000,000 154,000,000 

er GOMER iia oo se cececce 297,000,000 298,000,000 213,000,000 
Reserve with Federal Reserve Bank._.. 184,000,000 181,000,000 183,000,000 
SPP ccikvasendnctcabecandae 13,000,000 15,000,000 16,000,000 
Net demand deposits_----..----.------ 1,265,000,000 1,285,000,000 1,215,000,000 
cab aanccceesnsewee 611,000,000 607,000,000 508,000,000 
Government deposits. --.---.---------- 12,000,000 14,000,000 3,000,000 
I Ns nein chiahin ns mphiignem 160,000,000 180,000,000 117,000,000 
DE SE i kitacnbenvacetveccadunch 346,000,000 366,000,000 306,000,000 
Borrowings from Federal Reserve Bank - 1,000,000 1,000,000 2,000,000 





* Revised. 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
eovering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Jan. 14: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Jan. 14 shows decreases for the week of 
$110.000,000 in loans and investments, $46,000,000 in borrowings from 
Federal Reserve banks, and $33,000,000 in Government deposits, and 
increases of $41,000,000 in net demand deposits and $16,000,000 in time 
deposits. 

Loans on securities declined $113,000,000 at reporting banks in the New 
York district, $12,000,000 in the Boston district, $8,000,000 in the Cleve- 





—— 


= ——_——— 


land district and $131,000,000 at all reporting banks, and increased $12,- 
000,000 in the Chicago district. ‘‘All other’’ loans increased $30,000,000 
in the New York district, and declined $12,000,000 im the Chicago district, 
$9,000,000 in the Atlanta district, $5,000,000 each in the Cleveland, Kansas 
City and San Francisco districts and $11,000,000 at all reporting banks. 

Holdings of U. S. Government securities increased $23,000,000 in the 
New York district, $16,000,000 in the Cleveland district, $6,000,000 each 
in the Chicago and San Francisco districts and $57,000,000 at all reporting 
banks. Holdings of other securities declined $17,000,000 in the New York 
district and $25,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $80,000,000 on Jan. 14, the principal decreases for the 
week being $16,000,000 at the Federal Reserve Bank of New York and 
$14,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Jan. 14 1931, follows: 


Increase +) Decrease (—) 











nee 
Jan. 14 1931. Jan. — Jan, 8 1930. 
$ 
Loans and investments—total_--..22,666,000,000 —110,000,000 +254,000,000 
SG “OOUNES 6 o ki eect cecckuecs 15,922,000,000 —142,000,000 —936,000,000 
Ch, SR ons cueis snd deedd 7,522,000,000 —131,000,000 —332,000,000 
BE GC hittin rdAsadaveanciibhe 8,400,000,000 —11,000,000 —605,000,000 
Investments—total_............. 6,743,000,000 +31,000,000 + 1,189,000,000 
U.S. Government securities.... 3,146,000,000 +57,000,000 + 422,000,000 
Other securities............... 3,598,000,000 —-25,000,000 + 768,000,000 
Reserve with Federal Res’ve banks 1,870,000,000 +43,000,000 +145,000,000 
| Re ee 255,000,000 —27,000,000 + 17,000,000 
Net demand deposits.........._- 13,862 ,000,000 +41,000,000 +470,000,000 
co | ORES at 7,059 000,000 +16,000,000 +206,000,000 
Government deposits. ........__- 115,000,000 —33,000,000 + 76,000,000 
OD TT BONN iis dtc snmbacan 1,710,000,000 +114,000,000 +579,000,000 
SPD 00 Ws waideiadanascedcone 3,698,000,000  +101,000,000 +788,000,000 
Borrowings from Fed. Res. banks. = 80,000,000 46,000,000 —150,000;000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Jan. 24 the following summary of market condi- 
tions abroad, based on advices by cable and radio: 


ARGENTINA, 


The peso depreciated sharply on Jan. 13, but recovered to some extent 
and was maintained at a level slightly below that of the previous week. 
While this depreciation increased the difficulties of marketing imported 
merchandise, most distributors are holding their connections by reducing 
or waiving profits. Stocks are becoming low and the stabilization of the 
peso at its present level would probably cause and increase in the purchase 
of foreign merchandise. The statement of the Banco de la Nacion for 
Dec. 31 shows an increase of about 26,000,000 paper pesos in its advances, 
discounts and rediscounts, and a decrease of about 29,000,000 paper pesos 
in its cash. Sales of carded and mercerized yarns are inactive owing to the 
fluctuating exchange, but the February outlook is fair because the hosiery 
and underwear mills are securing fair orders from the interior and yarn 
stocks are low. Import orders for piece goods for the 1931-32 summer are 
aslo retarded bythe Exchange situation. Normally one-quarter of the season’s 
requirements for this class of goods is ordered by the middle of January 
but this year only about 1-10th has sofar been ordered. Orders for various 
materials, including silk mixed crepes, are few. Local agents are afraid 
that many of the buyers will postpone their purchases until they can pick 
up job lots in May and June. (Paper peso equals about $0.41.) 


AUSTRALIA. - 

Trade and industry is experiencing a rapid decline in Australia with out- 
look unsatisfactory and obscure. This, in spite of the fact that rainfall 
during the past season has been good and at present is better than for a de- 
cade. Decline in export prices and the lack of usual foreign loans has cut 
the import buying power of the Commonwealth by about 50%. Import 
business is also being handicapped by the unfavorable movement of exchange 
and the extreme difficulty of transmitting funds abroad. The outlook 
in this regard is not hopeful as prices for export products continue to decline 
and no further extensive gold is available for export to build up dissipated 
balances abroad. The credit situation is strained, bank deposits are de- 
clining, industries are slack, country buying and collections are poor, 
and the country is faced with an important unemployment problem. At 
the moment there are no hopeful factors, and, on the contrary, further 
important declines in trade and industry are indicated. Bankers exchange 
on London has declined further to £118 7s. 6d. while the outside market 
is asking £122. The exchange tendency is weak at the moment though 
there is a possibility of its firming as the export season is now on and imports 
are declining. (£ equals $4.85.) 

BRAZIL. 


Some lines are showing signs of improvement, largely seasonal. Money 
rates are firmer. On Jan. 17 exchange declined to 10$850 per dollar after 
being firm during the early part of the week ended Jan. 17. The credit 
situation has not improved. Coffee exports from Santos were 40% above 
those of last week. Rio spot prices of coffee increased from 17%$000 to 
173500 per 15 kilos. There are numerous loan rumors. The Government 
decreed the establishment of a central purchasing and standard Bureau. 


BRITISH MALAYA. 


As the result chiefly of declining values for leading export commodities, 
Malayan business conditions and trade were depressed throughout the past 
year. Government revenues were seriously affected, the Straits Settle- 
ments Government drawing upon reserves and the Federated Malay 
States Government being fofced to borrow. Both Governments, however, 
continued their projected programs for public works and construction 
activity was the principal! bright spot throughout the year. Money during 
1930 was extremely tight, affecting the Chinese dealers and causing slow 
payments and many requests for extension of import .drafts. During 
the first half of the year banks allowed importers credits covering their 
outstanding bazaar accounts, but in the second half banks restricted their 
policy, causing a smaller turnover of business and a generally cautious 
extension of credits. Dealer collections steadily became more difficult 
and failures increased considerably, particularly in up-country districts. 
Beginning in October many importers sold on a cash basis only. 
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CANADA. 

Little general improvement has been reported in business conditions dur- ‘ 
ing the past week although some betterment is noted in demand for certain | 
seasonal items. Dealers’ stocks in most lines are considerably below the 
level of a year ago but a policy of hand-to-mouth buying is still being pur- 
sued. Collections are reported fair in Saint John (New Brunswick); fair 
to slow in Halifax and Toronto; and slow in other large buying centers. 
Commercial failures in November numbered 222, as compared with 216 
in October and 176 in November 1929. Winnipeg wheat prices varied 
slightly during the week with net gains of {% of % cent per bushel in cash 
and future wheat. The closing cash quotation on No. 1 Northern on Jan. 16 
was 53% cents. Hide and leather stocks in the Maritimes and Quebec 
Province are unwieldy. Prices are down but shoe factories although 
fairly well employed are not inclined for the present to assume inventory 
burdens. A good demand is noted for rubber footwear. The annual 
“Montreal Buyers’ Week,’’ sponsored by the local Board of Trade, begins 
on Feb. 16. Newsprint production in Canadian mills in December amounted 
to 184,755 tons, as compared with 201,703 tons in November and 230,008 
tens in December a year ago. 1930 production of 2,499,631 tens compares 
with 2,728,827 tons in 1929. 

In Ontario no material improvement is reported in the demand for iron, 
steel and lumber. Seasonal] sporting goods are the best sellers in a generally 
quiet specialties market. Stocks of new automobiles are reported to be low 
and a better tone is reported from manufacturing plants, but current sales 
are relatively small. The new Sunshine combine plant at Waterloo, On- 
tario, has been formally opened for production. 

The mild winter has affected unfavorably the demand for coal in the 
Prairie Provinces. Sales of acids and explosives are good but the demand for 
ammunition is poor. Attendance at motion picture theaters is good in the 
larger cities. In British Columbia a gradual acceleration has been noted in 
the movement of automobile accessories since the beginning of the year. 
Demand for industrial hardware is at a low ebb there and builders’ and 
household hardware is about normal. A seasonal lul) is reported in sales 
of structural steel. The market for sporting goods is stable. Lumber mills 
in the Province are operating at approximately 40% of the usual seasonal 
activity and prices are down by about $3.00 a thousand from the level pre- 
vailing six months ago; logs are reduced by $2.00. 

A large packer of salmon has inaugurated an advertising campaign to 
increase domestic consumption. 

According to an announcement by the Canadian Minister of Labor, 
construction programs totaling $63,317,000 have been approved to date, 
representing projects in which the Federal and Provincial Governments 
and Canadian municipalities and the railways have collaborated to relieve 
unemployment. These projects had given employment to 151,296 individ- 


uals for a total of 2,000,000 man-days to Dec. 31, exclusive of Quebec 
Province. 


— 


CHINA. 


Business conditions in Shanghai and in South China are generally more 
satisfactory than in the uppér Yangtze, in North China or Manchuria, 
although import trade in all areas is seriously handicapped by the silver 
situation. Violent declines in silver have resulted in heavy advances in 
domestic prices of kerosene, gasoline, canned goods, provisions, and other 
goods, virtually stopping new orders for numerous lines and in many in- 
stances, Chinese dealers who failed to settle exchange at the earlier more 
advantageous rates are now unable to accept delivery of goods on arrival. 

Hong Kong trade in general is marking time as a result of a continued 
decline in Hong Kong dollars, with import business limited to forced buying 
for immediate needs only. In order to offset the decline in exchange, prices 
in silver are reported advanced 18% in the past two weeks, with C. I. F. 
geld dellar prices remaining firm at substantially unchanged levels. Fairly 
brisk business is reported by the Canton association of silk exporters, both 
with Europe and America. Purchases by Europe are confined to the higher 
grades, while America is buying heavily in ordinary grades. 

Negotiations for the settlement of the Kwangai situation are apparently 
Progressing favorably, with the outlook in general regarding business oper- 
ations with the interior offering promise of substantial improvement. 

Continued uncertainty in the silver situation in North China is still 
exerting an extremely unfavorable effect upon import and export business. 
Local buyers and dealers in import cargo are now holding off, and importers 
are generally extremely pessimistic regarding the possibilities of transacting 
business at present exchange levels. 

Manchurian bean prices are the lowest in history, and further price de- 
clines are expected unless foreign demand revives. ‘This condition is 
Preducing a serious situation in Manchuria due to the fact that the bean 
crop completely dominates economic conditions. 

While Chinese shops and business firms located in treaty ports are in- 
creasingly more receptive toward making annual settlements accord with 
the western calendar, modern Chinese banks were practically the only 
concerns to accemplish annual settlements on the foreign new year. Al- 
theugh admitting the adoption of the western calendar, a vast bulk of Chi- 
nese business interests continues to make their settlement period correspond 
with the Chinese calendar, or lunar year. Annual settlements throughout 
Ohina are generally favorable by the cessation of civil war and by good 
crops. Adverse factors, however, are low silver values and decreasing 
demands abroad for Chinese commodities. 

Shanghai dealers in staple commodities are inclined to withhold import 
commitments, preferring to purchase immediate requirements from local 
stocks, especially paper and bag tobacco. Low exchange is causing con- 
sumers of paper to favor the lower grades, including various grades of 
cardboard for wrapping and packing, particularly in the cigarette trade. 

Higher domestic costs for imported bag tobacco are forcing manufacturers 
0 purchase domestic products. The Honan crop is now moving more freely 
upon the re-establishment of rail service on the Peking-Hankow line. 
It is believed that American leaf, under the present exchange, must await 
the consumption of domestic production before resuming normal market 
Possibilities. 

GERMANY. 


Steady recession in practically all industrial lines and a substantial decline 
in retail trade volume characterized the past business year in Germany. 
The year opened with business distinctly on the down grade, but with strong 
resistance being offered during the first four months; last May unfavorable 
developments in the international money markets, combined with political 
and financial difficulties within the country, started a more precipitate 
decline which has shown a moderating tendency only within the last few 
weeks. Evidence of an upward turn either in industry or trade is not yet 
visible. Based on 1929 as 100, the industrial production index at the end 
of 1930 stood at approximately 79, and-the year’s provisional average at 
85, as compared with 77.6 in 1926 and the post-war low of 69 in 1924. 

The steady decline in industrial raw material prices throughout the year 
has been and will continue to be a distinct advantage to German industry, 
which is essentially dependent on foreign sources for its raw materials. 
But the excessive organization of German industry and trade in practically 





every branch has proved a negative factor in effecting any comporable 
reduction in the price of manufactured goods, particularly for retail. The 


public, and the retail trade as well, have pursued a hand-to-mouth buying 
policy throughout the year. The Government, recognizing this impasse 
as one of the most important handicaps to readjustment and eventual 
improvement, sponsored a nation-wide campaign for price reduction. 
On Jan. 19 of this year a decree was issued declaring all price agreements on 
trade-mirked goods invalid when prices fixed therein are not at least 10% 
below those of July 1 1930. ‘This represents the first decisive action in 
forcing price reductions by retailers, and is in liné with the policy of recent 
wage arbitration awards in the metal and coal industries and with cuts in 
Government salaries. 

Germ2n industrial production in practically all lines has been sharply 
curbed in keeping with the steady decline in demand. In general, the scaling 
down in production has kept pace witb, and in some lines (particularly in 
consumers’ goods—textiles, shoes, leather goods, paper products, glassware, 
porcelain and specialties) has exceeded the decline in consumers’ demand. 
This has thrown a large amount of labor out of employment, with the re- 
sult that unemployment throughout the year has been at record levels. 
According to the Institute for Economic Research, German building ac- 
tivity in 1930 was approximately 20% below 1929 in point of value. At 
the summer height of the building season approximately 40% of all building 
and construction labor was unemployed. 

Germany’s foreign trade, particularly the high level maintained in exports, 
has been a bright spot in the year’s development. During the first 11 
months of 1930, total exports were valued at 11,133,000,000 marks as 
against 12,418,000,000 in the corresponding period of 1929-——a decline of 
10%; the quantity of exports showed a decline of 6.6%. While the value of 
imports during the first 11 months of 1930, amounting to 9,712,000,000 
marks showed a decline of 22% from the corresponding period of 1929 
(12,426 000,000), the decline in tonnage was only 13.7%. 

The situation of Government finances is largely due to tax receipts 
falling much below estimates, and unanticipated heavy payments to the 
unemployment funds. It has been officially estimated that the Federal 
deficit for the current fiscal year (April 1 1930—March 31 1931) will ap- 
proximate 900,000,000 marks, or about 8% of the original budget totals. 

GREECE. 

General economic conditions during the last quarter of 1930, except 
for seasonal activity, showed little change from the previous quarter. 
Sales were slightly larger than in the third quarter, but considerably lower 
than the last quarter of 1929. Building operations were smaller than in 
the previous quarter, while progress on public works also slowed up. Due 
to continued credit stringency and conservative bank policy in extension of 
credit facilities, competition among dealers was accentuated, with resultant 
slight decline in living costs. Sales of automobiles tn Athens, considering 
the limited seasonal activity, was fairly satisfactory. Increasing competition 
however, has been offered by foreign cars. 


JAPAN. 

After a year of severe business depression, due to the world economic 
situation and to the retrenchment policy of the Japanese Government 
following the removal of the gold embargo, Japan enters 1931 with a feeling 
of satisfaction among business leaders over the progress made in the rational- 
ization of industry, elimination of unsound companies, and financial re- 
adjustments. It is now generally thought that the country is in a position 
to take advantage of any improvement in general world economic conditions. 
The banking situation has been considerably improved by the elimination 
or dissolution of weak banks and the release of frozen assets. Government 
finance is much sounder as a result of the retrenchment policies of the past 
18 months. Gold reserves are adequate for currency requirements, although 
net losses during 1930 totaled 300,000,000 yen. Business is becoming ad- 
justed to the sharp decline in price levels, and at the beginning of 1931 
commodity stocks were comparatively small. Security prices on the stock 
exchanges are slowly advancing, following considerable dullness in 1930. 


MEXICO. 

A decree promulgated Jan. 6 created a sugar stabilization commission to 
regulate prices of sugar, the expenses of this commission,to be met by a fund 
derived from a special tax on sugar production of 5 centavos per kilogram. 
The present sugar crop is estimated to be between 135,000 to 140,000 
metric tons, of which the commission may export 10%. The commission 
will also encourage industries using sugar. ‘The exchange stabilization 
commission, which was recently appointed, has sold no dollar drafts, but is 
studying the situation and enlisting the co-operation of banks. The latter 
have agreed not to pay interest on sight deposits of silver but will pay 
3 or 3%% on time depcsits of silver of more than 5,000 pesos. A statement 
issued by the Mexican Treasury Department on Jan. 11 was interpreted 
in some quarters to mean that obligations calling for payment in dollars 
may be liquidated at two pesos to the dollar, but competent opinion is to 
the effect that there will be no change in the present practice of liquidating 
dollar obligations at the current exchange rate. 


e NEW ZEALAND. 

Increase in exchange rates, New Zealand on London, are expected to 
further reduce the Dominion’s import trade. According to announcement 
of Associated Banks, telegraphic transfers, effective Jan. 14, will be in- 
creased to £207 10s. Od. for each £100 purchased, making the importer 
pay a premium of £7 10s. 0d. for each £100 worth of goods imported. 
Thirty days exchange will sell at £106 per £100; 60 days, £105; 90 days, 
£104; and 120 days, £104 per £100. 


PORTUGAL. 

Portuguese commerce and industry were generally dull during the last 
quarter of 1930 and there were very few signs of early improvement. On 
account of generally unsettled business conditions the banks are further 
restricting discount facilities and the rates of the Bank of Portugal on first 
class paper are 714%, with other banks asking 10%. Collections continued 
slow and requests for extensions are increasing. Bills protested through 
October totaled 54,572 with a value of $8,300,000. During 1929 bills 
protested totaled 32,971 with a value of $6,100,000. The official rate of 
exchange was increased to 99.75 escudos per pound sterling. The budget 
surplus for the fiscal year 1929-30 was approximately $4,000,000. The 
economic situation of the African Colonies is unimproved and a serious 
crisis has been reported in Angola on account of the continued low prices 
of colonial products and the lack of credit facilities. 


SIAM. 

Siamese trade declined considerably during the latter half of 1930 on 
account of conditions in the rice industry, which is the chief factor governing 
purchasing power. Although the rice crop showed a satisfactory yield, 
the export market presented a number of difficulties. Distribution costs 
were high; keen competition resulted from increased rice production through- 
out the Far East; low silver values in China reacted unfavorably on the 
Siamese market; and general depression in all foreign markets resulted in a 
heavy carryover of rice. The slump in tin and rubber markets further 
accentuated adverse trading conditions. Tin is the second export crop of 


Siam, and prior to the drop in prices, rubber had risen to fourth place, 
following teak. 
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The Department’s summary also includes the following 
with regard to the Territorial possessions of the United States: 
HAWAII. 

Weather conditions have been favorable during the past month. Ab- 
normally high temperatures have delayed the ripening of winter cane but 
hastened the ripening of pineapples. All sugar mills are now grinding. 
Juice is reported to be poor in sucrose content but cane tonnage is the 
heaviest in years. Only 1,000 tons of sugar were carried over from the old 
crop, leaving warehouses bare for the current crop. ‘The 1930 pineapple 
crop including pineapple juice reached slightly more than 12,000,000 cases 
of 24 cans each. The crop soid well and over 9,500,000 cases were shipped. 
One ship during December took aboard the record cargo of 560,000 cases. 
Construction in Honolulu during 1930 reached the value of $5,921,000, 
the smallest amount for any year since 1926. Approximately $10,000,000 
in new construction is planned for 1931, and includes besides roads, sewers, 
water supply, schools, and other local Government projects, the com- 
pletion of industrial pineapple plants costing in the neighborhood of $2,- 
500,000; nurse quarters for local hospital, $250,000 and a new wing for 
the art gallery, $100,000. A total of 7,524,000 tons of shipping entered 
the port of Honolulu during 1930, an increase of approximately 340,000 
ever 1929, and included 871 ships of which only two were sailing vessels. 


= 


Canada’s Production of Gold Second Largest During 
1930 According to Advices to Pask & Walbridge. 

Canada passed the United States in 1930 as a gold pro- 
ducing nation, and now ranks second only to South Africa, 
according to Montreal advices to Pask & Walbridge, members 
of the New York Stock Exchange. During the year just 
closed, Canada produced 2,089,766 fine ounces of gold 
having a value of $41,000,000. Reports show that Canada’s 
increased gold production came mostly from Ontario and 
Quebec, where some of the large copper mining companies, 
notably Noranda, are now obtaining nearly as much revenue 
from gold as from copper. 

Because of much recent talk of a possible decrease in the 
world’s gold supply, the advices stated that Canadian mining 
interests are greatly speeding up production, and that present 
plans forecast a 34% increase to a $57,000,000 total output 
during 1931. 

“In fact, Canada right now is experiencing one of the most 
unique gold rushes in history,” the advices stated. ‘“Pros- 
pecting and developing is going forward at a rapid rate, 
especially in the provinces of Ontario and Quebec. However, 
this modern rush lacks much of the color of gold rushes of 
other days. Instead of the old time prospector, made famous 
by the gold rushes in California and the Klondike, the present 
feverish operations are being carried forward in the form of 
high grade prospecting and development of properties by 
established mining companies.” 














Japan Sends Gold and Silk—San Francisco to Get 


Specie Shipment Valued at $3,750,000, First Since 
November. 


From its San Francisco correspondent the ‘Wall Street. 


Journal” of Jan. 20 reported the following: 


Gold and silk in total value of $8,000,000 is en route to San Francisco 
aboard the Tatsuta Maru to arrive here Jan. 22, according to wireless 
rmaessages. The first shipment of Japanese gold specie since November to 
this port is assessed at $3,750,000 consigned to the United States Mint in San 
Francisco for recoining into American issue. 

While the resumption of gold shipments may indicate a continuation of the 
Government policy removing the embargo on gold exports, there is no con- 
firmation of this move by local banks. The year 1930 saw approximately 
$100,000,000 in Japanese gold specie shipped to the Pacific Coast for stabil- 
ization of Japan’s credit. 

The raw silk cargo is 4,575 bales, valued at $4,250,000, one of the biggest 
shiploads of silk to cross the Pacific in recent months. 








Gold Report of League of Nations Adopted at Geneva— 
Draft Asserts Monetary Systems Can Be Adapted 
to Meet Any Changes in Supply—Present Distri- 
bution Blamed Chiefly on Departures from the 
Gold Standard. 

Reporting that the gold delegation adopted the report on 
the distribution of gold on Jan. 16 after making numerous 
changes in the text of the League draft report on this subject, 
which has served as a basis of its secret discussion all week, 
the Geneva correspondent of the New York ‘“Times’’ added: 


Strict reserve is maintained on these changes, but it is understood most 
of them soften the terms of the draft. 

Originally the delegation was divided on whether or not to publish 
the report as an interim document or to wait until it was ready to report 
on the other phases of the gold question. It is understood it has now been 
practically decided to publish it as an interim report next week, largely 


report. 


Other extracts of that draft report—though it is impossible yet to say 


how much the gold delegation has since modified them—may be of in- 
terest as allowing a basis for comparison with its final views when they 
appear. 
Based on Figures at End of 1928. 
The draft report begins by emphasizing that the date on which the 


calculations in its previous interim report on gold production was based 
referred to the end of 1928. It adds: 





“Prices have fallen very sharply since that date, and were they now 
to settle down at approximately to-day's level the supplies of new yold 
which would be likely to become available for money would, of course, 
meet all probable demands for an appreciably longer period of time than 
they would were the former levelrestored. Stabilization at to-day’s prices, 
however, must involve a permanent increase in fixed charges which the 
world, encumbered by the weight of debts accumulated in the last 15 
years, when prices were higher, may perhaps not contemplate without 
concern.”’ 

Turning to the present distribution, the report says the adequacy ef 
inadequacy of gold to serve as a basis for credit structure depends not only 
on the existing supplies and new gold, but on the “manner in which the 
monetary stocks held at any moment are divided between various centres.” 

The report says that division depends normally on the relative eco- 
nomic development of the monetary system and monetary policy. Granted 
that economic and political conditions allow for confidence in national 
credit, ‘‘we believe that monetary systems and monetary policy can be 
adapted to meet any changes in the supply of or the real need for gold, 
which are likely to occur in the next 20 years or more. But by no policy 
can the distribution of gold appropriate to the real needs be assured when 
political conditions are unstable and normal economic growth is twisted 
and stunted by anti-economic measures. 


Laid to Fiscal Policies. 

“‘We do not consider, therefore, that any useful purposes would be 
served by describing in detail the changes which have taken place in recent 
years or the causes which have determined those changes. Those causes 
have sprung from the general political and economic conditions of the 
world during the last 15 years, from the War and its immediate conse- 
quences, from its influence on the economic structure, from the disruption 
of normal trade relations and from profound changes during certain periods 
in the relative prices of crude products and manufactured goods. They 
are related rather to fiscal than to monetary policy. 

‘The distribution of gold to-day is indeed due more to the fact that the 
vast majority of contries have in consequence of budgetary deficits de- 
parted from the gold standard in the course of the last decade and a half 
than to the normal working of that standard.”’ 

As an example, the report cites that the gold which European belligerents 
sent to the United States after she entered the War was later greatly 
needed when inflation caused the exodus of capital, while stabilization 
led to an abnormal demand for gold by the European central banks after 
1925 and to the establishment of a gold exchange system by some countries 
whereby they might hold gold abroad. 

After saying that ‘‘both inflation and political events since the readoption 
by most countries of the gold standard had tended to undermine confidence"’ 
and had impeded the free movement of gold, it asserts that while the 
governments no longer were seeking to check the export of capital, ‘‘con- 
structive measures facilitating the export of gold are not in all cases yet 
completed.’’ 

Movement of Goods Obstructed. 

Moreover, the draft adds, “‘the uncertainty concerning the probable 
course of economic development, the desire of the less highly developed 
States to protect themselves against the force of external competition 
and of the more highly developed to restore conditions to which they were 
accustomed before the War, all contributed to induce governments to 
obstruct also the free movement of goods and of men... . 

“Neither the gold standard nor any other international general system 
can function successfully if measures are taken to prevent the free flow of 
goods from one country to another whenever there is any disturbance 
in the balance of international commitments. It is the function of gold 
to right such disturbances, and when the necessary adjustments which gold 
movements bring about are checked by artificial methods, the very methods 
of an international currency system arestultified. Sudden interruptions to 
the flow of either goods or gold must cause great disturbances.”’ 

The report concludes its part of diagnosing the present situation by 
saying that the forces which have determined the distribution of gold in 
recent years have been “mainly temporary, exceptional or non-economic 
in character,”’ and it does not think that undue importance should be 
attached to the present gold distribution or to movements, because the 
difficulties gradually disappear as the war recedes. 

Part 2 explains the functioning of the gold standard when economic and 
political conditions are normal and concludes that neither the effect of 
the influx of gold on the total media payments nor the effect of the changes 
of that total upon the prices is automatic or inevitable and that both can 
be influenced by a central banking policy. 

Part 3 deals with “‘recent changes in the gold standard system,” stressing 
that they have resulted in more economy in the use of gold but in less 
automatism in the working of the system. It finds that “it is obvious in 
such circumstances that the discretion of the central banking authorities 
acquires greater importance than heretofore’’ and “automatic application 
of the ‘gold standard’ is no longer adeqnuate.”’ 


The draft report of the League’s gold delegation was 
referred to in these columns a week ago, page 414. 








Bank for International Settlements Acts on Gold 
Problem—Names Committee to Obtain Data and 
Frame System for Saving Transfer Costs—Five 
Central Banks to Accept Lower Standard Gold 
Bars. 

At the meeting in Basle, Switzerland, Jan. 19, of its 
board of directors the Bank for International Settlements 
took up the international gold problem and took several 
important measures to ameliorate the difficulties resulting 
from the existing gold situation. We quote from Basle 
advices to the New York ““Times’’, which further reported: 


In its communique to-night the board announced the Bank had under- 
taken to collect 2l!l information concerning the conditions under which 


| gold is being purchased and obtain from Central Banks and other institu- 
as a result of the New York ‘‘Times’s’’ publication of extracts of the draft | 


tions data regarding the gold deposits now in their vaults. 

A committee was appointed to study the gold question, and this com- 
mittee will attempt to frame a workable system by which time and costs 
in gold transfers can be saved and will sound out the Central Banks as to 
whether they would be willing to substitute bookkeeping transfers through 
the internations! bank for actual shipments of gold bars from one country 
to another. 

Another decision of extreme importance to the financial world is under- 
stood to have been taken at the meeting, the five Central Banks of Ger- 
many, Italy, Belgium, Britain and France agreeing to accept in future 
gold bars varying in fineness from 900 to 1,000 as if they were fine gold, 
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as a measure to facilitate rapid exchanges of gold. This decision follows 
the recent agreement of the Bank of France with the Bank of England to 
accept English standard gold instead of demanding gold refined at 995 
per 1,000 as heretofore required. 

If the system proposed is accepted these transactions will be even more 
facilitated by reason of the fact that actual transfers will become unneces- 
sary. The World Bank for the first time in its history has gold deposits. 
This gold, however, is not held in its vaults at Basle, but merely ear- 
marked in its name with the Central Banks in London, Paris and Berlin 
and with the Federal Reserve Bank in New York. 

Under the system proposed, if the Reichsbank were obliged to ship gold 
to London it would instead inform the Bank for International Settlements 
that it was holding in its vaults in Berlin whatever amount in gold was 
involved in the transaction and would then instruct the world bank to 
transfer from the latter’s gold deposits in London the same sum to the 
credit of the Bank of England. In this manner the shipment of gold 
would be accomplished merely as a question of bookkeeping, the system 
merely requiring all the central banks to keep considerable gold deposits 
earmarked for the World Bank. 

The same system could be utilized for exchanges devised through the 
International Bank, as proposed by the subcommittee now engaged in 
preparing a report upon exchanges. 

Besides discussing the gold question to-day, the board examined the 
technica] plan which has been formulated for the stabilization of the peseta 
by representatives of the World Bank and the Governor of the Bank of 
Spain, who came to Basle to submit the scheme to the board. This plan 
was approved and will now be drawn up in detail and probably be ready 
for the next meeting of the World Bank, scheduled for Feb. 9. 

The board was presided over to-day by President Gates W. McGarrah, 
who returned from the United States, speeding to Basle just in time for 
the meeting. 

In opening its session the board adopted a resolution of regret over 
the death of Governor Stringher of the Bank of Italy, which has occurred 
since the last meeting, and approved naming his successor, Vincenzo 
Azzolini, as a permanent member of the board of the World Bank. 








U. S. Reported Ready to Co-operate 
Bank for International 
GoldiProblem. 


Associated Press accounts from Washington on Jan. 20 
stated: 


American co-operation in the efforts of the Bank for International 
Settlements to solve the gold problem was said informally to-day to be 
assured. State Department officials said the United States would be willing 
to co-operate in a plan to expedite transfers of gold for purposes of economy. 

A detailed report from the American Consulate at Basle is awaited 
before any definite plan which would indicate_the attitude of the, United 
States can be formulated. 


in Efforts of 
Settlements to Solve 








Gold 'Credits}Plan of Bank for ‘International Settle- 
ments Pleasing to|France—Any, Other, Distribution 
Scheme, Regarded as Cloak{to Take Away_ Her 
Reserves. 


A eablegram* to; the3NewzYork\‘Times” from its’ Paris 
correspondent!Jan.£20 said: 


The suggestion now being studied by the experts of the Bank for Inter- 
national Settlements to render unnecessary all further actual transfers of 
gold through the substitution of a system of credits and debits to the 
various central banks is pleasing to those French minds which look upon 
the present agitation as a mere cloak for a scheme to deprive France of her 
huge reserves. Any attempt to redistribute gold by means other than 
what French financial leaders regard as soundly economic—namely, by 
the natural flow of long-term credits—would meet the strongest opposition 
here, and that is why decision to remove the problem from the political 
atmosphere of Geneva to purely financial considerations at Basle is generally 
acceptable to France. 

Perhaps with a view to reserving their opinions until the World Bank 
experts make a report, all but a few editors withhold comment on the 
World Bank decision. Several, however, have launched an attack on the 
new arrangement, “‘Ordre’’—organ of the steel interests—taking the lead in 
a front-page article entitled, ‘‘We Must Not Let Our Gold Go.”’ Alluding 
to the World Bank plans, the newspaper says that either it means nothing 
or it discloses an intention to support falling exchanges by means of the 
gold reserves of those countries well stocked with the yellow metal. 

“Therefore,” continues ‘‘Ordre,’’ ‘those countries whose exchanges are 
protected by gold reserves will lose their advantage and run the same risks 
as the countries to which they will have benevolently granted the support 
of their gold. It must also be noticed that under the terms of the World 
Bank’s proposal it would not be the countries possessing the gold that would 
decide whether help should be extended to nations in need of it but an inter- 
national organism which would establish a direct, permanent system.’’ 

“‘Ordre”’ then recalls with evident resentment that when the French ex- 
change was declining from 1924 to 1926 the French bank vaults were 
empty of gold, but no one raised the gold question or came to the aid of 
France with the france at 1-10th of its value. 

“On the contrary,’’ concludes the newspaper, ‘‘foreign countries specu- 
lated against French exchange, and such recollections dictate to us our 
attitude and counsel prudence. Should France be able without risks, how- 
ever, and with all her own needs provided for, to come to the assistance 
of other nations, she is generous enough to do so—-but only of her free 
will and in support of those countries which it would be advantageous 
to assist. In no case could France tolerate foreign interference or general 
permanent obligations.’’ 

Discussing the importance gold is playing in the current European 
scene, the financial editor of the semi-official ‘‘Temps’’ asserts that the 
flow of gold to Paris is a consequence and not a cause of the world depression, 
and adds the three following reasons for the influx: First, the return of 
French gold sent abroad during the years from 1924 to 1926; second, the 
accentuation of this movement by virtue of lester remunerations abroad, 
and, third, the world economic depression and the relatively strong position 
maintained by France in relation to other large nations. 


Find Redistribution Difficult. 

In French financial quarters it is recognized that two measures recently 
adopted by the Bank of France, namely, the acceptance of the British 
Standard of gold and the reduction of the discount rate, while helpful, 
are not fundamental. The underlying causes of the problem remain and. 
in the opinion of the leading French banking minds, they will not be re- 
moved until French long-term credits begin to go forth to those countries 





in need of them. It is the French view that gold cannot be redistributed 
artificially, since gold does not precede but follow credit, and thus the 
nations which are losing gold should build up their credit. 

Finally, it is admitted that nations like France, with large reserves of 
gold, are now in a better position than their neighbors to act as the world’s 
bankers. Great Britain, it is added, has already issued too many foreign 
loans and, therefore, France should take steps to substitute herself in large 
measure as the leading banker of Europe. 








Production of Gold and Silver in the United States, 
According to Director of Mint—Gold Output 
Increased in 1930 as Compared with Previous 
Year—Decrease in Silver Production. 


According to the figures of gold and silver production 
in the United States for the calendar year 1930, made 
public by the Director of the Mint on Jan. 9, 2,232,593 
ounces of gold of a total value of $46,151,800 were produced 
in 1930, and 48,637,798 ounces of silver were produced of a 
total value of $18,725,552. The announcement says: 


Comparison with 1929 production indicates increase in 1930 of $500,400 
in gold and decrease in 1930 of 12,690,070 ounces of silver. Comparison 
with the year of largest production, 1915, when gold amounted to $101,- 
035,700 and silver 74,961,075 ounces, gives reductions respectively of 
$54,883,900 gold and $26,323,277 ounces silver. 


The details of production are indicated as follows in the 
statement issued by the Treasury Department: 
PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES IN 1930. 

(Arrivals at United States Mints and Assay Offices and at private refineries.) 

The Bureau of the Mint, with the co-operation of the Bureau of Mines, 


has issued the following statement of the preliminary estimate of refinery 


production of gold and silver in the United States during the calendar 
year 1930: 
































Gold. Silver. 
States. 

Ounces. Value. Ounces. Value.* 
ee Sidnevewaws 394,779 | $8,160,800 405,336 $156,054 
PN cited th te th ds n-th ts wow to 6s eth 10 SY 9. cides Eee 
ME den cbeek da eebebens 151,428 3,130,300 5,191,474 1,998,718 
0 EE oe eee ee 438,912 9,073,100 1,484,458 571,516 

214,195 4,427,800 4,435,121 1,707 ,522 

203 4,2 23 9 

20,748 428,900 9,354,950 3,601,656 

Sdabaekh. © Seana 1,780 685 

29 600 3,614 1,391 

bein smaivderes 10,060 3,873 

See fee 240,800 92,708 

45,724 945,200 8,001,479 3,080,569 

134,410 2,778,500 4,051,643 1,559,883 

IN os ath i eche ao ocme 29,576 611,400 1,026,774 395,308 
‘North Carolina........-...- 184 3,800 53 20 
Ne Bike as hae ta ahi ah ws sa ot en tr 13,975 288 ,900 10,013 3,855 
Po RE ee 639 13,200 4,762 1,833 
8 402,422 8,318,600 104,184 40,111 
NS i ascercsairainckcign iva pice 1,030 21,300 116,775 44,958 
PE tbivementiaccodaees 1,122 23,200 484,447 186,512 
c 200,103 4,136,500 | 13,550,755 5,217,041 
DE himetigéstiiuadtinnwsnk wsehnain i diame 4,512 1,737 
I fs isin itech at dae 3,720 76,900 37,461 14,423 
po, ee 450 9,300 216 83 
Philippine Islands__..-..___- 178,934 3,698,900 117,108 45,087 
J Se ae 2,232,593 '$46,151,800 | 48,637,798 '$18,.725,552 





*Value at 38.5c. per ounce, the average New York price of bar silver. 








High Record in 1930 for Transvaal Gold—yYear’s 
Production Ran £1,322,839 Above 1929—£7,800,000 
Greater Than Pre-War Maximum. 


Under the above head the New York ‘‘Times’’ reports 
the following from London, Jan. 16: 

The Transvaal’s output of gold for 1930 was reported this week at 
£45,558,980. This has constituted a new high annual record. It com- 
pares with £44,236,141 in 1929, with £44,000,519 in 1928, with £42,548,092 


in 1927, with £41,745,420 in 1926, with £40,281,282 in 1925 and with 
£35,656 ,814 in 1914. 


Commenting, the ‘““Times’’ said: 


In round figures, Transyall's gold production has compared as follows, 
in sterling values, for a longer series of years: 
1930 - . .£45,500,000 | 1924_ . .£40,700,000]1918 _ _ _£35,800,000 
1929... 44,200,000 | 1923.-- 38,900,000]1917_-- 38,300,000 
1928... 44,000,000 | 1922__. 29,800,000}1916___. 39,500,000 
1927_.. 42,500,000 | 1921__. 34,500,000/1915___ 38,600,000] 1909_.. 30,900,000 
1926... 41,700,000 | 1920... 34,700,000|1914__. 35,700,000 | 1908... 29,900,000 
1925... 40,800,000 | 1919-.- 35,400,000|1913__- 36,300,000 | 1907... 27,400,000 


1912_ _ .£37,700,000 
1911_.. 34,900,000 
1910... 32,000,000 








Max Winkler of Bertron, Griscom & Co. Finds United 
States Investments Abroad Total Over 17 Billion 
Dollars, Rather Than 15 Billion Estimated by 
Assistant Secretary of State Carr. 


Under date of Jan. 16, Max Winkler, of Bertron, Griscom 
& Co., issued the following statement: 

According to an Associated Press dispatch, dated Jan. 13 1931, Assistant 
Secretary of State, Wilbur J. Carr, places American investments abroad 
“at $15,000,000,000, or about $1,000,000,000 more itthan in 1929.” Al- 
though this figure is sufficiently large to satisfy even the most enthusiastic 
foreign investment fans, I beg to submit a few considerations in this 
connection, which will, or at least should, indicaite that there is a certain 
inconsistency in our official estimates of America’s stake abroad. 

At the end of 1929 the Department of Commerce (Trade Information 
Bulletin No. 698, published in May 1930) estimated American private 
long-term investments abroad, as of Dec. 31 1929, at between $13,366,- 
000,000 and $15,366,000,000. Of this amount, the study pointed out, 
American direct investments abroad accounted for “as high as $5,000,- 
000,000.” In an analysis of “American Direct Investments in Foreign 
Countries (Trade Information Bulletin No. 731, published in November 
1930), the Department of Commerce places our so-called direct investments 
abroad at the end of 1929 at $7,477,735,000. Of this, $1,144,722,000 was 


said to represent “overlapping’’ items, that is, publicly-sold securities, the 














JAN. 24 1931.] FINANCIAL 








CHRONICLE 


581 











proceeds from the sale of which were employed towards financing direct 
investments abroad. 

In other words, the estimate made public in November exceeds the 
estimate published six months earlier by $1,333,013,000. If we add this 
figure to the Department’s estimate of our entire stake abroad, we obtain 
a total, as of Dec. 31 1929, ranging from $14,699,013,000 to $16,699,- 
013,000. Adding to this figure Mr. Carr’s estimate of our 1930 investments 
of $1,000,000,000, the extent of America’s total investments abroad reaches 
the impressive figure of from $15,699,013,000 to $17,699,013,000, or an 
average amount of $16,699,013,000 instead of $15,000,000,000. 

In another study (Handbook on American Underwriting of Foreign 
Securities) prepared by the Department of Commerce late in 1930, the 
total of foreign capital issues publicly offered in the United States during 
1914-1929 amounted, exclusive of refunding operations, to $11,834,154,676. 
If allowance is made for the above $1,144,722,000, which is included in 
America’s direct investments, the balance of $10,689,482,676, plus our 
direct investments, gives a total of $18,167,167,676 at the end of 1929, or 
$19,167,167,676 at the end of 1930. 

This figure compares with $17,528,254,000, which represents the writer’s 
estimate of America’s total investments abroad at the end of 1930, pre- 
sented in a study prepared for the Foreign Policy Association. The differ- 
ence of about $1,640,000,000 between ithe Department’s estimate and that 
of the writer may doubtless be accounted for by the fact that the above 
figure of $11,834,154,676, while excluding refunding operations, makes 
no allowance for the retirement of foreign bonds by sinking fund and 
redemption payments, and for the sales to foreigners of foreign stocks and 
bonds floated in the United States. Inasmuch as it may reasonably be 
doubted whether these items are in reality as large as the Department of 
Commerce would seem to assume, because many a foreign loan which was 
reported to have been repaid was, on closer study, found to have been 
actually refunded, one may conservatively place America’s foreign invest- 
ments, exclusive of so-called political obligations at the end of 1930, at 
ithe figure reached by the writer, viz., $17,528,254,000, rather than at 
$15,000,000,000, the figure given in the above-mentioned Associated Press 
dispatch. 





Curtailment of Foreign Loans Discussed by A. Iselin 
& Co.—History and Details of 500 Issues Reviewed. 
The drastic curtailment in foreign bond offerings in the 

United States during the last six months of 1930 is reflected 

in the fact that of the $600,000,000 total for the year only 

20% was offered during that period while the remaining 

80% had been put on the market during the first half of 

the year. according to a survey of foreign bond o<2ferings 

and issues now outstanding made by A. Iselin & Co. The 
bankers state: 

“Due to unsettled market conditions during 1930, the amount of foreign 
loans offered in the United States, although larger than the total for 1929, 
was smaller than in 1928 or 1927, despite the exceptionally easy money 
conditions which prevailed. In sympathy with the tendency of bond prices 
as a whole, the market for lower grade securities was highly irregular. 
Current quotations seem to reflect, in addition to generally unfavorable 
economic conditions, a lack of confidence on tthe part of the investor 
caused by political uncertainties in various countries. Issues of countries 
of high credit standing, on the other hand, were little affected by these 
conditions, and in certain cases a marked improvement in their prices 
was shown.” 

The booklet lists separately, under geographical heads, 
over 500 foreign bond issues floated in the United States, 
taking up the history of each loan, dates of issue and ma- 
turity, amortization and redemption provisions, amounts 
originally issued and now outstanding, issue price, and the 


market range for 1930. 








Pledge of Autonomy Closes India Parley—Move to Win 
Gandhi—Premier MacDonald’s Statement Com 
mitting Great Britain to Work for Early Institution 
of New Federal Regime—Minimum of Reservations 
—Governor General to Control Army and Foreign 
Affairs—Powers of Provincial Governors Limited. 


The following regarding the results of the conferences 
bearing on the self-government of India, we quote the follow 
ing from the New York ‘‘Times’’ of Jan. 20, as reported 
by its London correspondent Jan. 19: 


The Round Table Indian Conference ended its nine weeks’ deliberations 
to-day with a statement by Prime Minister MacDonald of the plans and 
policy of his Majesty’s Government for transferring to the Indians them- 
selves the rights and responsibilities of administering their cwn affairs. 

This autonomy is to be given to them in respect both to their central 
and to their provincial Legislatures and in the independent States under 
the form cf a federal constitution, to which all groups at the Conference 
have agreed. Reservations are stipulited for the early transitional period 
in the new experiment in nation-building, but these, too, are accepted 
by most of the Indian delegates as reasonable and inevitable. 

The only note of anxiety sounded at the final plenary session came 
from Dr. Bhimrazo Ramji Ambedkar, leader of the ‘‘Untouchables,’’ who 
fezred that there w2s not enough assurance of the safeguarding of the 
political rights of the depressed classes. 

Wins Moslem’s Applause. 

But the Moslems gave their applause when Mr. MacDonald declared 
there would be guarantees for the protection of all minorities. 

He received one of his greatest ovations when he said that amnesty for 
India’s political prisoners came very close to his own heart and that the 
British Government would not be backward in responding to this plea 
if the leaders of the Indian revolt would proclaim civil order. 

The Prime Minister was speaking not only for the existing Labor Goy- 
ernment of the day, for, whatever party may be in power in Great Britiain 
this year or next, it will find ready for it the foundations of a new Indian 
Constitution which cannot be abandoned or demolished. 

These principles were accepted early in the negotiations by both the 
Labor and the Liberal delegates. To-day even Earl Peel, who has been 











the doubtful leader of the Conservative delegation, said with reference 
to the plan of federation: ‘‘It would be a great misfortune if this mighty 
scheme could not soon be started on its great career." 

So there was no mockery in this closing hour after Mr. MacDonald 
finished outlining the new Magna Charta, when English and Indians 
stood together at their round table while a band in an adjoining room 
played “‘God Save the King.”’ 


Good- Will Abounds. 

Even more significant of the abounding good-will after 10 tense weeks 
of hard tussle were the spontaneous cheers with which these men of many 
races, creeds and political faiths greeted each other. That was the form 
in which their relaxation expressed itself in Queen Anne’s old drawing room 
in St. James’s Palace, where, under the portraits of four Georges, in whose 
reigns Britain had strengthened her grip on India, the men of that country 
heard the farewell message of George V, wishing them godspeed in their 
venture of self-government. 

If the recent imperial conference had had such success as this round 
table has achieved, Great Britain and her dominions would have by this 
time devised some method of trading with each other to their mutual eco- 
nomic advantage. If the London Naval Conference a year ago had 
achieved the same proportion of what the general public hoped for as 
has been gained in the last 10 weeks at St James’s Palace, the world would 
not be worried to-day about the Franco-Italian Mediterranean dispute, 
and the United States would not now be contemplating spending hundreds 
of millions of dollars to build her navy up to the treaty allowance. 

Of the many speeches made by Indians at the closing session, that of 
Sir Tej Bahadur Sapru best indicated the spirit in which he and his 80 
colleagues will soon depart for Bombay. 

‘“‘When we left our own shores,”’ Sir Tej said, ‘‘we were told by our 
friends and our opponents, men of our own and of all other parties, that 
we were going on a fool's errand, that we were incurring extraordinary 
risks, that England had made up its mind against us in advance and that 
we would meet nothing but defeat and humiliation. Those were the 
warnings given us on our departure from India. 


Lauds British Statesmen. 

‘Well, I don’t know whether we came to an England that was hostile. 
I do know we are leaving an England that is friendly, an England that 
has sent to this historic Conference some of her greatest, some of her 
wisest, some of her most far-seeing statesmen to talk to us on terms of 
equality, to discuss questions of high import in the spirit of give and take 
and not to dictate to us from their side. That has been my experience 
and I venture to think I express the views of many of us at this round table.’’ 

Concerning the general results Premier MacDonald safd that Britain 
had gone as far as she could at this moment in the matter of granting 
self-government. 

‘“‘Now,”’ he added, ‘‘you have to go back to India and we have to go back 
to our own public opinion. You have spoken here subject to reconsidera- 
tion and subject to the reaction which your own public will show to your 
work. We of the British Government and Parliament have spoken in 
the same way and must also listen to reactions. We must explain, expound, 
defend. We must also make ourselves the champions of your findings 
and do our best to bring our people along with us in our pilgrimage of 
hope to a conclusion.’’ 

Indicating something of the work yet to be done, Mr. MacDonald said, 
“We leave agreed upon cortrin features of a constitution, but the successful 
launching of thet constitution depends upon 2 careful study of conditions 
and structure. I think it was Lord Peel who said we were not so short- 
sighted and self-centred 2s to think the only successful constitutional) 
machinery is that under which we work in England. As a matter of 
fact, I can give you some very bad results of its working here. It cer- 
tainly is not perfect. 

Many Types to Be Studied. 

‘“‘We have got the United States type. We have got the type used in 

Japan and in some of its aspects it is very interesting to us. There is the 
ype such as was used in Germany before the War and there are the French 
methods and so on. 

“In order that we may have all the world’s experience of working legis- 
latures elected in different ways, we shall study these types with you 
and hope to get from them plans and suggestions by which the new Indian 
Constitution can be benefited and made workable.”’ 

A passage in Mr. MacDonald’s final speech which surprised some of his 
hearers was that paying tribute to the work of the Simon Commission, 
in view of the fact that the Premier was not willing to have Sir John Simon 
at the round table either as a delegate or as an adviser. Although the 
Conference had gone far beyond the recommendations made in the Simon 
report, Mr. MacDonald said this about it: 

“The Simon Commission has done remarkable, conspicuous and essential 
work. You may not agree with it, but without it we could not have 
gone to the conclusions we have reached at this Conference. ‘The Simon 
Commission opened doors that up to then had been closed. It brought 
ears into action that up to then had been deaf. India can never be too 
grateful for the labors of the men who composed the Simon Commission.” 

The text of that portion of the Premier’s address in which he stated 
his government’s policy follows. 


Statement of Policy. 

At this point I shall read the declaration I am authorized to make by 
my colleagues in his Majesty’s Government. 

The view of his Majesty’s Government is that responsibility for gov- 
ernment in India should be placed upon the Legislatures, central and 
provincial, with such provisions as may be necessary to guarantee during 
the period of transition the observance of certain obligations and to meet 
other special circumstances; and also with such guarantees as are required 
by the minorities to protect their political liberties and rights. 

In such statutory safeguards as may be made for meeting the needs 
of this transitional period, it will be a primary concern of his Majesty’s 
Government to see that the reserved powers are so framed and exercised 
as not to prejudice the advance of India through the new constitution 
to full responsibility for her own government. 

His Majesty’s Government while making this declaration is aware 
that some of the conditions essential to the working of such a constitution 
as is contemplated have not been finally settled, but it believes that as a 
result of the work done here they have been brought to a point which 
encourages the hope that further negotiations after this declaration will be 
successful, 

His Majesty’s Government has taken note of the fact that the Round 
Table Conference deliberations have proceeded on the basis accepted by 
al] parties that the central government should be a federation of all India, 
embracing both the Indian States and British India in a bicameral legis- 
lature. 

The precise form and structure of the new federal government must 
be determined after further discussion with the Indian Princes and repre- 
sentatives of British India. 
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States to Cede Some Powers. 

The range of subjects committed to it will also require further discussion, 
because the federal government wil) have authority only in such matters 
concerning the States as will be ceded by their rulers in agreements made 
by them on entering the federation. 

The connection of the States with the federation will remain subject 
to the basic principle that, in regard to all matters not ceded by them 
to the federation, their relations will be with the Crown acting through 
the agency of the Viceroy. 

With a Legislature constituted on a federal basis, his Majesty's Gov- 
erbment will be prepared to recognize the principle of the responsibility 
of the executive to the Legislature. 

Under existing conditions, the subjects of defense and external affairs 
will be reserved to a Governor General and arrangements will be made 
to place in his hands the powers necessary for administration of those 
subjects. 

aan. as the Governor General must as a last resort be able in 
emergency to maintain the tranquillity of the State and similarly be respon- 
sible for the observance of the constitutional rights of the minorities, he 
must be granted the necessary power for those purposes. 

As regards finances, the transfer of financial responsibility must neces- 
sarily be subject to such conditions as will insure the fulfillment of obliga-~ 
tions incurred under the authority of the Secretary of State and the main- 
tenance unimpaired of the financial stability and credit of India. 


Financial Details Remain. 


The report of the Federa) Structure Committe indicates some ways 
of dealing with this subject, including a reserve bank, service of loans 
and exchange policy, which, in the view of his Majesty's Government, 
will have to be provided for somehow in the new Constitution. 

It is of vital interest to all parties in India to accept these provisions 
to maintain financial confidence. 

Subject to these provisions, the Indian Government would have full 
financial responsibility for methods of raising revenue and for control of 
expenditure on non-reserved services. This will mean that under existing 
conditions, the central Legislature and the executive will have some features 
of dualism which will have to be fitted into the constitutional structure. 

The provision of reserved powers is necessasy under the circumstances, 
and some such reservation has indeed been incidental to the development 
of most free Constitutions. 

But every care must be taken to prevent conditions arising ,which will 
necessitate their use. It is, for instance, undesirable that the Ministers 
should trust to the special powers of the Governor General as a means 
of avoiding responsibilities which are properly their own, thus defeating 
the development of responsible government by bringing into use powers 
meant to lie in reserve in the background. Let there be no mistake about 
that. 

The Governors of the provinces will be constituted on a basis of full 
responsibility. Their ministries will be taken from tbe legislature and will 
be jointly responsibile to it. The range of provincial subjects will be so 
defined as to give them the greatest possible measure of self-government. 


Federal Powers Limited. 

The authority of the federal government will be limited to the provisions 
required to secure its administration of federal subjects and to discharge 
its reponsibility for subjects defined in the Constitution as of all-India 
concern. 

There will be reserved to the Governor only that minimum of special 
powers which is required to secure in exceptional circumstances the preserva- 
tion of tranquillity and to guarantee the maintenance of rights provided 
by statute for public services and the minorities. 

Finally, his Majesty’s Government considers that institution in the 
provinces of responsible government requires both that the legislatures 
should be enlarged and that they should be based on a more liberal franchise. 

In framing the Constitution, his Majesty’s Government considers that 
it will be its duty to insert provisions guaranteeing to the various minorities, 
in addition to political representation, that any differences of religion, 
race, sect or cast shall not in themselves constitute civic disabilities. 

In the opinion of his Majesty’s Government, it is the duty of the com- 
munities to come to an agreement among themselves on points raised by 
the minorities subcommittee but not settled there. 

During the continuing negotiations such an agreement ought to be 
reached, and the government will continue to render what good offices 
it can to secure that end, as it is anxious not only that no delay should 
take place in putting the new Constitution into operation but that it should 
start with the good-will and confidence of all communities concerned. 

Various subcommittees which have been studying the more important 
principles of a constitution which would meet Indian conditions have 
surveyed a considerable part of the structure in detail, and the still un- 
settled points have been advanced a good part of the way to agreement. 

His Majesty’s Government, however, in view of the character of the 
Round Table Conference and the limited time at its disposal in London, 
has deemed it advisable to suspend its work at this point so that Indian 
opinion may be consulted upon the work done and expedients be considered 
for overcoming the difficulties which have been raised. 

His Majesty's Government will consider shortly a plan by which our 
co-operation may be continued so that the results of our completed work 
may be seen in the new Indian Constitution. 

If, in the meantime, there is a response to the Viceroy’s appeal to those 
now engaged in civil disobedience and if they and others wish to co-operate 
on the general lines of this declaration, steps will be taken to enlist their 
services. 

I must convey to you all on behalf of the government its hearty appre- 
ciation of the services you have rendered, not only to India, but to this 
country by coming here and engaging in these personal negotiations. Per- 
sonal contact is the best way of removing those unfortunate differences 
and misunderstandings which too many people on both sides have been 
engendering between us in recent years. 

Mutual understanding of intentions and difficulties gained under such 
conditions as prevailed here is by far the best way of discovering the means 
of settling out differences and satisfying our claims. 

His Majesty's Government will strive to secure such an amount of 
agreement as will enable the new constitution to be passed through the 
British Parliament and be put into operation with the active good-will 
of the people of both countries. 

Now, my friends, we go our various ways. Our 10 weeks of valuable 
co-operation, pleasant companionship and friendship are ended. 








French Tax Collections Fall for First Time in Five 
Years. 


A cablegram as follows from Paris Jan. 14 appeared in 
the New York “‘Times’’: 





For the first time in five years tax collections in France showed a deficit 
instead of a surplus for December. It amounted to 30,000,000 francs 
(about $1,200,000), Louis de Chapedelaine told the Finance Commission 
of the Chamber of Deputies to-day. 

He said he thought it best to make this revelation in order to convince 
the commission members of the necessity for keeping budget expenditures 
strictly within the limits of the diminishing collections. 


From Paris Jan. 20 the New York “Times” reported the 
following: 

Tax collections in France for the month of December reached the total 
of 3,629,000,000 francs ($145,160,000), according to official statistics issued 
to-day. This is 212,000,000 francs less than was collected in the same month 
in 1929. The decrease being due to the decline im revenues from indirect 
taxes and monopolies, whereas direct taxation, on the contrary, produced 
48,000,000 francs more than in December, 1929. 

As under the Tardieu Government the fiscal year in France was changed 
to begin with April, this completes only the ninth month of the present 


fiscal year, so that comparisons with the preceding fiscal period are not yet 
available. 








New Paris Bourse Rule Affecting Requirements Cover- 
ing Short Sales. 
The following from Paris is taken from the ‘Wall Street 
Journal” of Jan. 17: 


Brokers have instituted a new rule requiring 40% cash cover for short 
sales for all term trades on the “parquet” in an effort to curb short selling. 
Old rule was 20% cover. 








France Insistent on Bonds—Reiterates in Note She Cannot 
Pay British Holders in Gold. 


From Paris a cablegram Jan. 21 to the New York 
“Times”: 

The French Government maintains its point of view in a reply handed 
to the British Foreign Office today concerning the redemption of French 
Government bonds to British holders. 

France repeats its previous stand that foreign holders can not be re- 
imbursed in gold francs when French nationals are to be paid in paper 
francs. 

The government also declines consideration of the suggestion of Philip 
Snowden, Chancellor of the Exchequer, for arbitration on the question, 
maintaining British bondholders have the proper recourse to present 
their case to French justice. 








Big French Banks Found to Be in Strong Position—New 
Interests Enter Banque Nationale—Steps Being Taken 
for Small Banks and Financial Groups Needing Aid. 


The following Paris cablegram Jan. 16 is from the New 
York “Journal of Commerce”: 


The position of the four big French credit banks is absolutely un- 
questionable at the present time and is regarded by the French banking 
authorities as vital to that of the world’s strongest financial institutions. 
The spread of reports abroad about banking troubles in France arises 
out of difficulties faced by several small local banks and small financial 
groups here. 

Today the Banque Regionale du Gard, with forty-four branches in the 
Department of Gard, suspended payments. The main office is at Nimes. 
As the territory served in Provence is one of little economic development, 
with agriculture dominant, the effect of the suspension is expected to 
be small. 

Announcement Quiets Rumors 


Individuals representing large French industrial interests announced 
that they had joined the board of directors of the Banque Nationale du 
Credit, one of the newest of the “‘banques d’affaires,” at a meeting 
Wednesday. This move set at rest widespread rumors about this institu- 
tion, which was organized in 1913 and had a rapid growth since the war, 
absorbing among others the Banque Francaise pour le Commerce et 
l’Industrie. 

Informed financial circles here say that there is a possibility of embar- 
rassment for one or two smaller banks or financial groups, but arrange- 
ments to help them are now under way. Such efforts appear to be 
progressing favorably, so that the situation may shortly be fully ironed out. 

There is considerable organized bear activity en the Paris Bourse at 
the present time, and so there is good reason to believe that unfavorable 
reports have been systematically spread on the financial situation. Natur- 
ally such reports quickly find their way abroad, so that foreign observers 
should take with a grain of salt many of the reports coming out of 
Paris now. 

The pressure of forced liquidation on the bourse continued in reduced 
volume, with prices moderately lower in dull trading. With the spread 
of a feeling that the worst aspects of the situation have passed, increased 
confidence was expressed in financial circles. 





Closing of Several French Banks. 


Associated Press advices from Aix-en-Provence, 
France, Jan. 16, stated: 


A small bank, the Société Provencale de Gestion Financiére Com- 
merciale et Immobiliére, closed its doors today. Liabilities were listed 
at 1,000,000 francs, approximately $40,000. 


We also quote the following Associated Press account 
from Strasbourg, France, Jan. 17: 
The Bank Lucien Kahn closed its doors today. The director whose 


name the bank bears was reported missing and several complaints were 


filed against him during the day. The bank’s assets were estimated at 
$20,000 and its liabilities at $80,000. 





Germany Plans to Spend $250,000,000 in East Prussia, 
&c.—Six-Year Relief Program for the Provinces 
Framed in Bills After Chancellor’s Visit. 

The expenditure of $250,000,000 over a period of six 
years for relief work in the eastern provinces is likely to 
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result from Chancellor Bruening’s inspection tour there, 
said a Berlin eablegram Jan. 19 to the New York ‘‘Times,” 
the aecount also stating: 


For this purpose two bills have been prepared which will be discussed 
and in all probability approved by the Cabinet on Wednesday, one regu- 
lating relief work and the other agricultural settlement of the eastern 
provinces, primarily East Prussia and the so-called Grenzmark, which 
borders on the Polish Corridor. 

Thirty-five million dollars would go as a guarantee fund and for loans 
for agricultural settlement; $24,000,000 as a loan for converting agricul- 
tural short-term loans into long-term ones in 1931 and 1932, with an equal 
amount as guarantee for the conversion; $5,000,000 annually beginning 
in 1932 for social and cultural purposes; $31,000,000 as a loan to the Federal 
railways for the expansion and development of eleven railway lines, and 
$6,000,000 annually, beginning in 1932, as security for plants and farms. 
The Reich and Prussia would stand guarantee for loans to a total amount 
of $30,000,000. 

These amounts with the sums required for the reduction of taxes and 
freight and shipping fees and for the support of trade, would make up 
&@ total of about $250,000,000. 








Germany’s Budget Deficit Figured at Billion Marks. 


From the New York “Journal of Commerce” we take the 
following from Berlin, Jan. 14: 


Finance Minister Dietrich to-day made public the fact that Germany 
will mark up a budget deficit of approximately one billion marks or the 
equivalent of $238.200,000. The budgetary deficit, told to the Budget 
Committee of the Reichstag, is in excess of the figures predicted early in 
December by Herr Dietrich. The decline in tax and customs receipt is 
largely responsible for the shortage. These receipts are off about 
$165,820,000. 

The Finance Minister announced that the cabinet has decided to curtail 
the staffs of the various ministeries by 1%. He declared that no new taxes 
were under consideration. He said further that he would soon submit a 
supplementary budget. 








Report on Austrian Loan Is Made by Bank for 
International Settlements. 


From its Paris correspondent, Jan. 20, the New York 
“Herald Tribune” reports the following (copyright): 


The Bank for International Settlements published to-day its balance 
sheet as trustee for the Austrian Government International Loan, floated 
in 1930, covering the period from July 1 to Dec. 31 1930. The loan, 
which was issued in the currencies of Great Britain, United States, Italy, 
Sweden, Switzerland and Austria to the value of $65,000,000, is redeemable 
in 1957 or by annual drawings at 103 or whenever possible by market 
purchases at or under 103. The statement, expressed in Swiss francs at 
par, follows; 





Receipts. 
Sums paid by Austrian Government: 
is a i ne edn awbdwaindatonw 10,578,000 
EER Ree SRC PEST OE CAR BOO a 2,429,000 
SIRS Rea ieee niet Re eae pie 83,000 
Oa a aa al ne 13,089,000 
Interest received on balances held by paying agents_______.---- 69,000 
I 13,158,000 
Payments. 
Accrued interest on bonds purchased for redemption -------_---- 36,000 
Bonds purchased for redemption. -_-......--.---.------------ 2,307 ,000 
Commission and other charges of paying agents__-.-.-.------- 22,000 
en nnn pu mmadkeneanedaben 15,000 
Balances in hands of paying agents: 
seer, SRI (Ns iy gs wy bs ral once le 10,503 ,000 
i EE IT ETE EMRE AON: Rapa 122,000 
I ee Bal 153,000 
ENS ELECT MEN ERIE SRE 13,158,000 


The statement is dated Jan. 15 and is from the Bank’s headquarters at 
Basle, Switzerland. 





Berlin Loan Parley Halts—Lee, Higginson & Co. Represen- 
tatives Depart for Paris. 


The following Berlin cablegram Jan. 22 is from the 
New York “Times”: 


Negotiations between representatives of the Paris branch of Lee, Hig- 
ginson & Co. and the Federal Insurance Company for Private Employes 
regarding an advance of $46,000,000 on preferred shares of the German 
railways, of Which the government sold $75,000,000 worth to balance 
the budget for the current fiscal year, were interrupted today, but it 
is said they will be resumed soon. 

The representatives of Lee, Higginson & Co. have departed for Paris. 








Soviet Russia Buying Foreign Currency—Sends Ger- 
man Reichsbank $51,000,000 in Gold for Pur- 
chases. 


The following Berlin cablegram Jan. 17 is from the New 
York ‘““Times’’: 


The Reichsbank to-day received $51,000,000 worth of gold from Soviet 
Russia for the purpose of buying German and other foreign currency 
with which Russian purchases in Germany and other European countries 
will be paid. 

It is assumed the greatest part will remain in Germany, while smaller 
amounts will probably be forwarded to Paris and London. 








Bankers Advised That Hungary Will Show Favorable 
Trade Balance for First Time in Ten Years. 


According to figures received from the Royal Hungarian 
Minister of Finance by Speyer & Co. and the National 
City Bank, bankers for Hungary, it seems probable that 
Hungary will report a favorable trade balance for 1930— 
the first time in ten years. 


It is stated that exports for 








ne 


the first ten months of 1930 amounted to about $132,- 
000,000, as against imports of about $122,500,000, leaving 
a favorable trade balance of $9,500,000. For the corre- 
sponding period of 1929 Hungary had an adverse trade 
balance of over $17,000,000. This favorable result, it is 
noted, was achieved despite the fact that the value of 
Hungary’s exports during 1930 shows a slight decline, 
which was to be expected considering that the country’s 
exports consist primarily of agricultural products, the prices 
of which have been considerably lower for 1930 than in 
previous years. The country is said to have relied chiefly 
on its own resources without any considerable external 
borrowing, and its merchandise purchases from abroad had 
to be restricted accordingly; but, with the result for 1930— 
a balanced budget, a favorable trade balance and a sta- 
bilized eurrency—Hungary may look forward with confidence 
to its financial future, according to the bankers. 








Brazil Gets London Loan—Bankers Arrange Credit 
to Tide the Country Over Difficulties. 


From the New York “Times” we quote the following 
London cablegram, Jan. 16: 


A credit of $35,000,000, it is stated here, has been arranged for the 
Bank of Brazil by a London banking group headed by N. M. Rothschild 
Sons to tide the Brazilian Government over a temporary adverse tendency 
in the foreign exchange market. 

The reason Brazil approached London, instead of following the example 
of other South American Republics, which look to America, according to 
“The Financial News," is that London has been Brazil's banker for a 
century, although several Brazilian loans were floated in New York be- 
tween 1925 and 1928. 

Recently United States banks withdrew the bulk of their credits, which 
were subsequently replaced by London. Sir Otto Niemeyer of the Bank 
of England's staff sails on Jan. 29 with a group of assistants to advise 
Brazil on ite monetary policy. 


A previous item regarding the loan appeared in our issue 
of Jan. 17, page 417. 








Argentina Drops Workers—Dismisses 800 More from 
Customs Service in Economy Campaign. 


The following Buenos Aires cablegram, Jan. 21, is from 
the New York ‘“Times’’: 


The provisional government, in its determination to reduce Government 
expenses to balance the budget, has discharged 800 more workers from the 
customs service, making 3,570 dismissed from this branch since the revo- 
lution. 

This reduces the customs personnel by 50%, as there were 7,140 workers 
under President Irigoyen's regime. The dismissal of these laborers results 
in a saving of 6,800,000 pesos ($2,887,000) a year. 





Sao Paulo Melcse Tance—Haaviest. Burden Put on 
Wines, Liquors and Tobacco. 


The following Sao Paulo (Brazil) cablegram, Jan. 14, 
is from the New York ‘Times’: 


The State of Sao Paulo has increased taxes on commodities and luxuries 
in an effort to meet its budget for 1931. ‘Tobacco, wines, liquors and 
mineral waters bear the greatest increase, and there are slight rises in the 
taxes on rice, flour and sugar. ‘ 

The decree on Dec. 15 of President Getulio Vargas abolishing a majority 
of the old national holidays was protested to-day in a petition sponsored 
by the Minas Geraes Society and signed by 20,000 persons. They re- 
quested Senhor Vargas to re-establish the old holidays, most of which 
date back to the Portuguese colonial and Brazilian Empire periods. 








Uruguay Halts Public Works Projects Following Drop 
in Exchange Rate. 


A eablegram from Montevideo, Jan. 17, was reported as 
follows by the New York “Times”: 

The depression of Uruguayan exchange, which is aggravating the already 
serious economic crisis, has caused the Government to postpone indefi- 
nitely several important projects of public works. 

These include the purchase of the Central of Uruguay Ry., the con- 
struction of a hydro-electric plant on the Rio Negro and the purchase of 
motor-driven ferryboats which were to connect Buenos Aires with the 
concrete motor road from Colonia to Montevideo, work on which also 
will be suspended. 


Argentina Rejects $200,000,000 Loan—Paris Offerors Fail 
to Give Satisfactory Evidence of Financial Respon- 
sibility—-End of Borrowing Urged. 

The following from Buenos Aires Jan. 21 is from the 
New York “Times”: 

The Ministry of Finance today admitted it had received an offer of 
a loan of £40,000,000 (about $200,000,000) from Paris, but that it had 
not taken the offer into consideration because it did not believe the persons 
who made the offer had the necessary financial responsibility. 

After receiving the offer, the Ministry sent a cable message to the 
Argentine Ambassador at Paris for information regarding the financiers 
who made the offer. When the Ministry received his report it refused 
to consider the proposal. 

The Corporation of Bond and Shareholders, in its semi-annual report, 
published today, urges the provisional government to refrain from further 
foreign loans, which, they say, constitute an unnecessary burden on the 
country. The report insists the country has idle funds sufficient to take 
care of any financing required by the national, provincial or municipal 
governments, pointing to bank deposits of 4,500,000,000 pesos ($1,910,- 
000,000) as proof of this contention, 
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Peruvian Government Bonds Drawn For Redemption. 

J. & W. Seligman & Co., as fiscal agents, have notified 
holders of Republic of Peru secured 7% sinking fund gold 
bonds, 1927, due September 1, 1959, that $90,000 principal 
amount of these bonds have been drawn by lot for redemp- 
tion at 105 on March 1, 1931. 








Bolivia May Soon Resume Interest on Bond Issues— 
Report That Representatives Here Seek Temporary 
Loan—Tin Pact May Bring Rise in Government 
Income. 


According to the New York “Journal of Commerce’’ of 
Jan. 14 plans may be worked out shortly for the resumption 
of interest payments on the Bolivian foreign debt, it was 
reported in well informed banking circles on Jan. 13. The 
paper quoted continued: 


The Bolivian Commission now in this country, it is stated, has made a 
definite proposal looking toward the making of interest payments in 1931. 

It is estimated that the Government of Bolivia will have to raise tempo- 
rarily about $1,800,000 in order to have sufficient funds to meet interest 
payments this year. Total interest charges on the dollar debt of something 
less than $60,000,000 is about $4,000,000. Sinking fund and interest were 
suspended by forma] statement of a Bolivian Financial Commission which 
arrived here last month. The Commission has since been in continuous 
eonference with bankers here. It is not expected that any move will be 
made to restore sinking fund service until later on after a substantial im- 
provement in economic and financial conditions within the country takes 
place. 

? Tin Pact Big Aid. 

An important factor which has improved the outlook for the resumption 
of payments has been the arrangement of an international agreement to 
limit tin exports from the four important producing countries—Bolivia, 
Malay, Nigera and Dutch East Indies. The price of tin has already shown 
some improvement following this agreement, and substantial further gains 
are looked for when it is made effective. The countries involved must 
adopt certain measures to put the plan fully into effect, after which, in 
view of their control of the tin deposits of the world, a stabilization of the 
price of the metal at a more remunerative level is looked for. In view of the 
dependence of Bolivia upon tin mining, which constitutes about 75% of its 
exports in average years, an improvement in the price of tin is certain to 
substantially increase Government revenues. 

It is reported that the Bolivia Financial Commission is seeking to secure 
an advance here of the amount which will be needed to meet interest for 
this year. 

Patino May Aid. 

It is said in banking circles that, in the event of inability to arrange for 
a direct borrowing of such a sum in this market, the Bolivian Government 
may resort to Simon I. Patino, President of Patino Mines & Enterprises 
Consolidated, Inc., the great tin mining enterprise of the country, for an 
advance. Senor Patino, they say, has aided the Government in its financial 
problems in the past. 

An upturn in the price of tin, it is expected here, will mean an immediate 
increase in the estimated revenues of the Bolivian Government for this 
year. The budget was drawn up with tin at around its low price, and full 
allowance is said to have been made for this fact in arriving at indicated 
Governmental income. With an improvement in the price of tin, larger 
mining and income taxes are looked for, thus raising the sum available for 
debt service. Higher tin prices will also tend to further stabilize general 
conditions in the country, by maintaining employment. 

Interest thus far has been defaulted on the external 7% dollar issue of 
1927, due Jan. 1, in March interest is due on the 7s of 1928, and in May 
the 8s of 1922-24, the largest of the issues. The foreign debt of Bolivia now 
outstanding was floated entirely in this country, previous loans in London 


and Paris having been redeemed. 
A previous item regarding the presence here of the Bolivian 


Financial Commission appeared in our issue of Jan. 3, page 
54. 











Dominican Commission Asks $50,000,000 Loan Refund- 
ing Plan To Be Decided by President Hoover. 


Refunding of the outstanding foreign debt of the Domini- 
can Republic was given on Jan. 14 by members of a special 
commission from that country seeking to negotiate a $50,000 
000 loan in the United States as one of the prime objects of 
the proposed loan. An Associated Press dispatch from Wash- 


ington on that date published in the New York ‘Herald 
Tribune’’ stating this added: 


The whole project, which was included in a memorandum recently sub- 
mitted to President Hoover and now being studied by officials of the United 
States, contemplates also a plan to stabilize the Republic’s economic situa- 
tion. The President’s approval of the loan is required under treaty agree- 
ment, which provides United States approval of any increase in the Domini- 
can national indebtedness. 

A temporary loan of a comparatively small part of the $50,000,000 will be 
sought first if the plan is approved. It would be used to meet urgent neces- 
sities, particularly of hurricane reconstruction, the Commission explained. 
The Dominican Government then would be enabled to wait until it found 
financial conditions most favorable for floating the remainder of the loan, 
which would be issued in installments. The loan is proposed for 40 years, 
with annual amortization of 24% and 5% % interest. 








Cundinamarca Railway to Be Completed This Year— 
Will Yield Net Operating Profit of $500,000 Annually. 
The Cundinamarca Railway, between Bogota, Colombia, 
and Puerto Lievano on the lower Magdalena River, is ex- 
pected to be completed by the end of 1931 and to produce 
after completion net operating profits of about $500,000 
annually, according to estimates received from the Depart- 
ment of Cundinamarca by J. & W. Seligman & Co. and 





Central Hanover Bank and Trust Co., who in 1929 headed a 
syndicate which extended a credit of $1,300,000 to the De- 
partment for Railway Construction. The new line will 
open the shortest and quickest transportation route between 
the Colombian capital and Barranquilla, the Republic’s 
chief Atlantic seaport. It is further stated: 


Profits of the railway will accrue to the Department. In the fiscal year 
ended June 30 1930, ordinary revenues of the Department were 10,184,835 
pesos ($9,912,890 at par of exchange), and net revenues pledged as security 
for the Department’s 644% bonds were 4,737,829 pesos ($4,611,329), 
covering more than five times the annual service charge of $900,200. The 
bankers’ credit has been reduced to $600,000 and payments are being met 
punctually, it is stated. 








American Cotton Shippers’ Association Hits U. S. 
Interference in Cotton Marketing—Declare Effect 
is Demoralizing Normal Flow of Product. 


Characterizing the outlook for American cotton as “tragic’’ 
and the product ‘“‘unpopular’’ with world spinners, the Eco- 
nomics Committee of the American Cotton Shippers’ Asso- 
ciation issued through its Chairman, J. W. Garrow, of 
Houston, a statement calling for retirement from cotton 
merchandising by the Federal Government. We quote from 
a New Orleans dispatch Jan. 21 to the New York “Journal 
of Commerce,’’ which also had the following to say: 


The statement was issued at a three-day conference here to devise ways 
and means to revive dormant trade buying. It was attended by 25 leaders 
in the cotton trade. Mr. Garrow, in a vigorous attack, said; 

‘*Not more than 160,000 producers out of more than 2,000,000, and 
not more than about 15% of the American cotton crop are functioning 
through the Federal agricultural marketing experiment. Nevertheless, 
the unbalancing effect on the market for American cotton of the Govern- 
ment’s experiment has profoundly, acutely and adversely affected the 
outlets and interfered with the normal flow of cotton from the farms into 
consumers’ hands. The result is not merely a gloomy outlook, but a 
tragic outlook for American grown cotton. 


Cites Loss in Consumption. 

“In 1929-30, according to the International Cotton Federation, 1,400,- 
000 bales of foreign-grown cotton were substituted for American cotton 
by world consumers. In addition, world consumption of American cotton 
was further curtailed by 653,000 bales, the loss due to business depression, 
making the total loss in consumption of the American product, 2,053,000 
bales in a single year. Two years ago, world consumption of American 
cotton was about 15,000,000 bales; last year 13,000,000. 

‘‘According to spokesmen for the Government's experiment in market- 
ing world consumption of American cotton is now running on the basis 
of 11,000,000 bales. 

“‘Confronted by this tragic outlook, the Economic Committee of the 
American Cotton Shippers’ Association has been holding sessions in New 
Orleans in the hope of devising ways and means through which now dor- 
mant trade buying power can be revitalized and made to function again. 

“‘Some very definite conclusions have been reached and steps to make 
the decisions effective have been taken. 

“The committee finds that American cotton has actually become un- 
popular among the overseas trade. Some years ago overseas merchants 
and consumers were compelled to accept United States Government 
standards. Then an arbitration system which America’s customers 
abroad did not like was put into effect. Now the United States Agricul- 
tural Marketing Act, which attempts to hold values above a competitive 
level, has upset trade calculations generally. 

‘*Meanwhile, American merchants, fearing a repetition of the Govern- 
ment’s manipulation of the hedge market, and American spinners still 
smarting under their losses resulting from the attempted stabilization of 
raw cotton but not of the products of raw cotton, fear to purchase raw 
cotton in a normal way. 


‘*For these reasons and others, American producers are rapidly losing 
their normal market outlets.’’ 


Buying Advanced Market. 

‘*In October last the cotton trade, feeling that values were too low. 
conferred in New Orleans. The officials and the marketing subsidiary 
under the Agricultural Marketing Act gave assurances that no stabilized 
cotton would be thrown on the market before August, and that no further 
manipulation of the hedge market would be resorted to. The cotton 
trade thereupon recommended purchases. The market advanced about 
a cent and a half a pound. This advance in raw material engbled spinners, 
and weaves to make liberal sales of their product, and for a time the entire 
cotton trade reflected activity and some strength. 

‘*But very soon general trade fear of the strange powers over business 
conferred by the Agricultural Marketing Act, the presence of very large 
concentrated stocks under single control, and the promise of further large 
Federal appropriations began to undermine trade confidence, and the 
trade in American cotton dropped back into the doldrums. The economics 
committee of the American Cotton Shippers’ Association will do all it 
can do to restore confidence in American cotton and to reacquire lost 
markets. The difficulties will be greatly reduced once the Federal Govern- 
ment retires from all participation in and control of cotton merchandising 
machinery.”’ 

The men heard by the Committee prior to its declaration brought to 
the conference exhaustive reports of the state of trade,the state of spinners. 
of requirements and supply of all growths, mental and physical effect on 
the trade of the Government’s experiment, the outlook for 2,000,000 
American cotton producers, of which only 160,000 are functioning through 
the Government’s marketing machinery, and discussed these matters fully. 








Federal Farm Board Approval Voted by State Cotton 
Co-operative Association—Chairman Legge Says 
Board is Here to Stay. 

Full endorsement of the Federal Farm Board, the Agri- 
cultural Marketing Act, and their operation was voiced in a 
resolution adopted at New Orleans on Jan. 10 by the meet- 
ing of directors of the State Cotton Co-operative Association, 
affiliated with the American Cotton Co-operative Association. 
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This is learned from a New Orleans account Jan. 11 to the 
New York “Journal of Commerce,’’ which likewise stated: 


The State association directors expressed themselves as standing solidly 
behind the Farm Board whatever opposition to its operations may develop. 
The meeting also went on record as supporting the Federal Farm Board 
in its cotton acreage adjustment program. 

Alexander Legge, Farm Board Chairman, was the principal speaker in 
today’s meeting. After referring to personnel and organization, he advised 
the directors that the movement had advanced farther during the past 
year than anticipated but there was a long road ahead still. He asserted 
the growers of this country had drifted into the present situation, stating 
that if we go on, at the end of this year, we will not have a 4,000,000, 
5,000,000 or 6,000,000-bale carryover, but an 8,000,000-bale carryover 
out of the present stocks, and based on the best calculations which can 
be made as to how much cotton will be worth, if we have another year of 
full production, we may see still lower prices on cotton a year from now. 

If that is what the cotton growers want, we are powerless to stop them, 
Mr. Legge then commented on general business practices of disposing of 
stock before restocking and the viewpoint of some farmers on crop production. 

“The Farm Board is here to stay notwithstanding all the talk that is 
going around,” declared Mr. Legge, ‘“‘and it will be in operation long 
years after all the conscientious objectors have passed out of the picture 
and answered the last roll call. The taxpayers that make the most fuss 
about squandering the taxpayer's money are not prominent in the records 
of the tax collectors. The real taxpayers are not making a fuss.” 

Referring to the criticism of high cost handling by the co-operative 
association, Mr. Legge declared that ‘‘when you get through there will be 
no cotton shipper or opfrator in the country that can truthfully say they 
are handling the commodity any more efficiently or economically than you 
are. When you have reached that state of effective operation we needn't 
fear criticism.’’ 





Federal Farm Board Cotton Holdings Held Element of 
Uncertainty by Charlotte Manufacturers. 


The following from Charlotte, N. C., Jan. 13, appeared 
in the New York “Journal of Commerce’’: 


Manufacturers who are accustomed to considering the purchase of raw 
cotton supplies as one of their major problems at this season find the 
problem further complicated this year by the entry of an entirely new 
factor in the market. 

The holdings of the Federal Farm Board for purposes of stabilization 
are regarded by many millmen with considerable uncertainty which arises 
from the knowledge that this cotton is not held for the usual purposes of 
trade, while the size of these holdings, in excess of 1,250,000 bales, has 
given rise to the questions ‘‘when and how will they be sold?”’ in the minds 
of those manufacturers who would like to evaluate the market with the 
Possible purchase of supplies for the future in mind. 

As the situation now stands, one manufacturer declares, the agencies 
which are expected to absorb and consume this cotton are kept without 
knowledge as to how it will be marketed and are even in doubt as to whether 
the principles underlying its eventual sale will be those of sound, mer- 
cantile operation or in accordance with the exigencies of a complicated 
situation involving manipulation in other markets of which wheat is the 
most important, and political and other kindred considerations. 

This condition is said by a number of millmen to have defeated the 
purpose of the Farm Board purchases in part at least, since doubts raised 
by the existence of so large a block of cotton not held for mercantile pur- 
Poses has caused manufacturers to defer purchases which would have 
removed a part of the existing oversupply from the market. 

Desire for clarification of the market which would make it possible for 
mills to purchase supplies without fear of sudden action and consequent 
loss brought about by the operation of an agency not in the market for 
business purposes, has led one manufacturer to make the suggestion that 
that body should make a statement setting forth its position and intentions. 

“If the Farm Board will announce the minimum price at which it will 
sell its holdings, or a definite part of them, mills then will have the assur- 
ance that the Board will not depress the market by selling at less than 
that figure and will be able to buy with greater assurance of stability,” 
he says. ‘Or, if the board will announce that it will not enter the market 
as seller before a certain date, mills will be able to operate with some 
assurance prior to that date.” 

“Millmen do not consider that this cotton has gone out of existence 
simply because it has been temporarily withdrawn from the market, but 
lacking knowledge of when it will be put back on the market, are forced 
to regard it as part of the available supply in their figuring, and at the 
same time are forced to regard it as a block which would depress the 
market should it be offered for sale,’’ this manufacturer declares. 








Plan to Aid Cotton Growers Advanced in Senate—Proposal 
Provides for Federal Purchase of Surplus and Resale 
on Credit. 


The following is from the “United States Daily” of 
Jan. 22: 


A plan whereby the surplus cotton supply would be taken from the 
market, and the farmers themselves would reap the benefit from the rise 
in price resulting, was advanced in the Senate Jan. 21 by Senator Smith 
(Dem.), of South Carolina. 

The plan provides for the purchase by the Federal Farm Board of 
5,000,000 bales of the present crop and resale to the farmers at the 
purchasing price on credit, on condition that the growers agree not to 
plant any cotton on land owned or controlled by him for the year 1931. 

This plan, he declared, would take the surplus off the market, and at 
the same time would give the producers a chance to make the profit 
resulting from the natural rise in price and allow them to produce food 
crops, cattle and feedstuffs, 

Senator Smith read from a letter received by him with reference to 
the plan from Carl Williams, member of the Federal Farm Board, declar- 
ing the plan impractical because of the world market, and adding that 
the plan would throw American prices out of line with world prices 
and the cost of the plan would be in excess of $240,000,000. 








Short Selling Bill is Opposed by Chairman Legge— 
Federal Farm Board May Not Stay in Wheat 
Market Beyond May, He Says. 

“The prohibition of short-selling is not possible, any more 
than the prohibition of liquor is possible,” Alexander Legge, 





Chairman of the Federal Farm Board, asserted on Jan. 22 in 
reiterating that the board favors the regulation of wheat 
transactions made for purely speculative purposes. A Wash- 


ington dispatch on that date to the New York “Times” 
further said: 


It is quite possible, the Chairman declared, that the Board would not 
extend its stabilization activities in the wheat market beyond next May. 
Purchases of wheat by the Board in an effort to stabilize prices have been 
confined to the 1930 crop, he said, and no commitments have been made 
beyond May. 

He added that while it could not be predicted what the Board might do 
in the future, nothing was foreseen which might “take us into the new 
crop."’ 

“Tne inference,’’ Mr. Legge continued, ‘‘is that unless we are faced with 
another calamity such as the short-selling operations of Russia our stabiliza- 
tion activities will be terminated with the 1930 crop.”’ 

In connection with the Capper-Dickinson bill to regulate transactions 
on the wheat exchange and place a curb on short selling, Mr. Legge stated 
that while not opposed to it, the Board was not enthusiastic about the bill 
in its present form. 

“Some of the things we’re advocating are in the bill,’’ he declared, 
“but they are buried beneath many other provisions which amount to 
police court regulations.”’ 








Intimations That Federal Farm Board Will Cease 
Buying in May Fails to Create Selling—Grain 
Prices Not Affected by Statement of Chairman 
Legge. 


From a Chicago dispatch Jan. 22 to the New York “Herald 
Tribune” we quote the following: 


Farm Board operations in the wheat market will end in May, according 
to official announcement made by Chairman A. A. Legge, of the govern- 
ment agency, but he qualified his remarks by expressing the hope that it 
will not be necessary to continue stabilization operations into the new 
crop year. The statement was in line with former expressions of Farm 
Board officials, and it was recently announced that the matter of handling 
the new crop had not as yet been given consideration and probably would 
not until late in April or in May. 

Mr. Legge sees no objection to the plan worked out by millers and the 
Stabilization Corporation, whereby the latter would loan mills old-crop 
grain and receive the new in exchange later in the season to cover export 
flour sales, but in his opinion the plan will not result in a great deal of 
business. Chicago interests claim that Southwestern mills are about 
the only ones in a position to take advantage of the plan and they may 
do some business in order to keep their recognized brands in the hands of 
foreign buyers, making sales at a loss if necessary. 

The announcement that stabilization operations were not contemplated 
in the new wheat crop had no effect on the market. The July delivery 
advanced Me. early to 66%c. in sympathy with Liverpool, which was 
firmer on further rains in Argentina, only to break 1c. from the top 
when corn started downward and the finish was %c. lower at 65e., 
buying against bids checking the decline. Old-crop months were very 
dull and closed unchanged to Kc. lower, with March 804%c. and May 
82 %c. 

Removal of hedges against export sales of 750,000 to 1,000,000 bushels 
of wheat at Winnipeg gave the Canadian market a strong undertone and 
it gained %c. for the day. A report said there were liberal buying orders 
in evidence every 4% to ic. down, and some improvement was reported 
in the flour demand. 

A reduction of around 25% in the wheat acreage in the Canadian North- 
west is contemplated this year, according to a telegram from Mr. J. I. 
McFarland, head of the Canadian pool, which was read at a meeting of 
wheat producers at Amarillo, Texas. A Buenos Aires cable reported an 
active campaign under way in Argentina to cut down the acreage in that 
country, while another cable to a Winnipeg house said 20% of the acreage 
in northern Argentina was untbrashed and 30% in the south and, owing 
to low prices and poor quality, it was possible it never would be. 








Third of Farm Loans Reported Repaid—Chairman 
Legge of Federal Farm Board Says Board Has 
Received $131,039,388 of Funds Let Out. 


The Federal Farm Board has loaned a total of $372,886,187 
since its institution, of which $131,039,388 has been repaid, 
Chairman Alexander Legge of board told the subcommittee 
of the House appropriations committee, according to a 
Washington dispatch to the “Wall Street Journal” of Jan. 
22, from which the following is also taken: 


This Committee reported favorably upon a provision to make available 
to Board $100,000,000 out of the revolving fund for use during the fiscal 
year 1932. This will complete the appropriation, when passed, of the 
$500,000,000 revolving fund authorized to carry out the Agricultural 
Marketing Act. Congress recently appropriated $150,000,000 in the de- 
ficiency bill. 

Total net commitments of Board to various co-operatives amount to 
$468,960,893. Considering actual loans made out of these, the balance of 
commitments available for advances totals $96,074,706. Figures are all 
as of Jan.1. The amount outstanding was $241,846,799. 


Loans on Wheat. 

It was shown that a total of $119,000,000 has been loaned out on wheat 
stabilization, of which $53,620,801 has been repaid, leaving a net outstand- 
ing for this purpose of $65,379,198. In addition, Board has committed 
$32,000,000 for additional loans for the price-pegging operations. 

That this sum is available for stabilization operations does not mean, 
however, that it will all be called upon. 

The Board advanced $45,144,102 for cotton stabilization up to Jan. 7, 
of which $5,001,485 was repaid, leaving outstanding $40,142,617. Amount 
committed and available for further loans for cotton stabilization, if needed, 
is $19,855,897. 

Legge said that he did not think Board would need more than the $500,- 
000,000 authorized for the revolving fund. 

He said that should the present holdings of wheat and cotton acquired 
under stabilization efforts be sold at present market prices, or those pre- 
vailing when he addressed the committee Jan. 12, the loss to the revolving 
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fund would approximate $70,000,000. Of this, $30,000,000 would be 
accounted for by the wheat and $40,000,000 by cotton. 


Need for Additional Fund. 

Depression in business is preventing rapid liquidation of Farm Board 
loans, and this is why the additional $100,000,000 is needed for Board, 
Legge said. 

“IT would like to say,”’ he said, “that the reason for the apparent need 
of all the money available is that there seems to be very little recovery 
as yet in general business conditions, and we have an excessive amount of 
funds tied up in three items—whesat, cotton and wool. So far as we see 
now, it is not going to liquidate very promptly. It is going to be a slow 
process, releasing that money.”’ 

The Chairman of the Farm Board explained that the salaries of leading 
Officials of the Farmers National Grain Corporation and of the Grain 
Stabilization Corporation were paid by these two organizations jointly 
because they both shared their services. This was true of George 8. 
Milnor, manager of both concerns, who receives $50,000 yearly. In this 
connection Legge explained that the two corporations are closely inter- 
related. 








Chairman Legge of Federal Farm Board Sees No Ob- 
jection to Wheat Borrowing—Says Plan of Millers 
Will Save Farm Board Storage and Carrying 
Charges. 


The following from Washington is taken from the “Wall 
Street Journal” of Jan. 22: 


Farm Board wil] not object to borrowing by millers of stabilization wheat, 
Chairman Legge, of Federal Farm Board, stated Thursday. 

George S. Milnor, the Manager of the Stabilization Corp., is taking up 
with millers the proposition of borrowing certain amounts of stabilization 
wheat and the replacing of that wheat in September. 

In Legge’s opinion this plan wil) not amount to a great deal, even though 
he has no objection to it. Some millers may be able to save on the July 
contract in replacing the wheat, while the Farm Board will save itself the 
cost ef storing and carrying this wheat. 

Legge also said he hopes it will not be necessary for the Farm Board to 
continue wheat stabilization into the new crop year. 

Operations in connection with the 1930 crop would normally end in 
May, he said. 

Legge brought out that there have been no applications as yet for loans 
of stabilization wheat and cotton to relief agencies on easy terms. Should 
the Capper Bill, favorably reported tothe Senate for donating 20,000,000 
bushels of wheat for relief purposes be p»ssed, the Farm Board will be able 
to provide the wheat witheut any difficulty. 








Federal Farm Board Holdings of Wheat Explained by 
Chairman Legge of Federal Farm Board—Says 
Total Now is 75 Million Bushels. 


In its January 23 issue the “United States Daily” pub- 
lished the following: 


The Federal Farm Board now holds in storage 75,000,000 bushels in cash 
grain and a considerable amount of contracts, the Chairman, Alexander 
Lezze, told the House Committee on Appropriations, in testimony at 
hearings Jan. 12, just made public. He said: ‘The grain trade is insisting 
that we take all the available supply and that is what we will have to do.’’ 

Mr. Legge was answering questions of the Committee. Asked specifically 
what ultimately will be done with the wheat, Mr. Legge answered: 

“Of course, the milis of the country are taking some of it every day. The 
consumption of grain is around 14,000,000 bushels a week, and that will be 
reduced somewhat by the end of the season, but we bave not any hopes 
that it is all going to be consumed. They will still be confronted with some 
considerable quantity at the commencement of the new crop movement.”’ 

Asked ‘‘to what extent do you anticipate it will be consumed ?”’ he replied. 

“The unknown quantity there, is what is still coming out of the country. 
I notice that some of the press attack us for buying this wheat after the 
farmer had sold it. Believe me, the farmer has been shipping a terrific lot 
of it in the last 60 days on this stabilization price. A tremendous quantity 
has come from somewhere back out in the woods, and is still coming, and 
every grain merchant in the United States has circularized these local 
dealers, and in many cases the farmers, urging them to pile that wheat 
on the stabilization corporation because it is above the world price, and 
that is true; it is 25 cents a bushel above what it would bring in the export 
market, and still at a ridiculously low price."’ 














Representative Burtness Offers Bill to Put Embargo 
on Grain—Would Bar Feeds and Butter Also Until 
March 1932—Chairman Legge of Federal Farm 
Board Said to Back Measure. 


Indicating that Chairman Legge’s approval of a temporary 
embargo on wheat, feed grains and butter to “protect the 
farmer against the present world-wide depression’’ was to 
be laid before the House on Jan. 17 by Representative Burt- 
ness, Republican, of North Dakota, an Associated Press 


dispatch Jan. 16 from Washington to the New York “Times” 
added: 


Mr. Burtness, who introduced such a proposal at the suggestion of Mr. 
Legge, to-day made public a letter in which the Farm Board Chairman 
approved his bill ‘‘as affording perhaps the quickest method of dealing 
with the situation.” 

“However, it is immaterial to us just how this result is arrived at, but 
present conditions certainly justify action on the part of Congress to 
meet the present emergency,"’ Mr. Legge wrote. ‘I therefore hope that 
before the present Congress adjourns it will find it possible to pass such 
legislation as will protect the American producer during this period of 

Mr. Burtness’s bill includes wheat, corn, barley, oats, bran, mixed 
feeds, screenings and their products, butter and butter substitutes. Mr. 
Legge said just as strong an argument could be made for an embargo 
on feed grains, including beans, as on wheat. 

“So far there has been no improvement in world prices,"" Mr. Legge 
said, adding that ‘‘many students of the situation seem to think that 

here is a probability that they will go still lower.” 


t 





Mr. Burtness argued that relief could not be expected from the flexible 
tariff provisions because ‘‘it takes from two to four years” and there “is 
no assurance that the facts disclosed would warrant increases rather than 
decreases.” 


The Commission could not take abnormal competitive conditions into 
consideration, he added. 

‘*Most of these duties are probably ample in normal times,” he said. 
‘If early enactment of my bill will aid agriculture we should press for 
immediate hearings before the Ways and Means Committee.”” 

Under the Burtness bill the embargo would last until March 1932. 
The North Dakotan said it had the approval of the Farm Bureau Fed- 
eration and the National Dairy Union, both of which suggested the in- 
clusion of foreign vegetable oils. 





Federal Farm Board’s Wheat Buying To Reach 
150 Million Bushels. 


The following from Washington Jan. 13 is from the New 
York “Journal of Commerce”: 


The possibility that the Grain Stabilization Cerporation may hold 
150,000,000 bushels or more of wheat by July i, the beginning of the new 
crop year, was forecast today by Alexander Legge, Chairman of the Federal 
Farm Board. 

Mr. Legge said that at present the Stabilization Corporation holds over 
130,000,000 bushels of both cash wheat and futures contracts. He de- 
cClared that the cash wheat in this total amounted to about 75,000,000 
bushels. It is hard to say exactly how much the Stabilization Corpora- 
tion may have on hand in July because this depends largely on how much 
of its present holdings are in market hedges, he asserted. He added that 
the stabilization operations will be continued, although the corporation 
was not finding it necessary to buy much at the present time. He frankly 

cmitted that he did not know just how the wheat surp!us would be dis- 
p sed of. The Stabilization Corporation is expected to contro) virtually 
all of the carryover of last year’s crop if operations are continued to July. 

Chairman Legge said that the situation in cotton is much worse than 
wheat. He said that the Farm Board is hopeful that some action will 
be taken in acreage reduction due to the present low prices. He explained. 
however, that the board expected some reduction in acreage last year, 
but that they did not get nearly as much as they wanted 








A. W. Cutten and Others Shift Operations—Purchase 


Seats on Winnipeg Exchange and Force Winnipeg’s 
Seats Above Chicago’s. 


The following (Associated Press) from Chicago Jan. 17 
is from the New York “‘Times”’: 


Announcement that Arthur W. Cutten had purchased a seat on the 
Winnipeg Exchange strengthened reports that the giants of the grain trade 
were transferring their trading to Canada because of inactivity here. 
Applications of Chicago and Minneapolis brokers have forced up the prices 
of Winnipeg Exchange seats Cutten paid $12,600. Chicago Board of 
Trade seats may be bought for approximately $9,000. 

Traders have contended that the buying of wheat by Government- 
sponsored agencies has forced many operators out of the ‘‘pit."” A week 
ago wheat buyers and sellers moved from the largest pit on the floor to the 
second largest, while corn traders took over No. 1 pit because for the first 


time in the 83 years of the Exchange corn was in greater demand than 
wheat 








Bill to Distribute Wheat Now in Hands of Federal 
Farm Board Reported by Senate Committee. 
The distribution by any organization designated by the 
President of 20,000,000 bushels of wheat now in the hands 
of the Federal Farm Board would be authorized under a 
bill reported to the Senate by the Senate Committee on 
Agriculture, on Jan. 20, according to a Washington dis- 


patch to the New York “Journal of Cemmerce,” which 
added: 


This action by the Committee, following closely en the heels of the 
announcement yesterday by the Board that it would eell its wheat and 
cotton which have been taken off the market by the Stabilization Corp. 
in an effort to, stabilize prices, on credit to any responsible unit of the 
Government or the Red Cross, is looked upon by some as a compromise 
for the $25,000,000 appropriation for the Red Cross, appreved by the Senate 
yesterday. 

House leaders are still doubtful of their ability te defeat the $25,000,000 
appropriation opposed by President Hoover, but have found some con- 
dolence in the fact that the Red Cross itself has announced their objections 
to the fund. 

The 20,000,000 bushels of wheat is not to be given eutright by the Farm 
Board, and the bill as reported relieves the Board of any expense in the 
distribution. The loss to be sustained by the distribution is to be met 
by the Federal Treasury, which, based on the price of about 75c. a bushel, 
will cost the Government in the neighborhood of $15,000,000. 

Senator Capper, Republican, of Kansas, member of the Agricultural Com- 
mittee, whose bill was amended by the Committee and reported to the 


Senate to-day, sought to have 40,000,000 bushels distributed by the Board 
for relief purposes. 








Committee Investigating Charges of John A. Simpson 
Against Chairman Legge of Federal Farm Board 
Exonerates Mr. Legge. 

Complete exoneration of the charges made by John A. 
Simpson, Secretary of the Farmers’ Union, that Alexander 
Legge, Chairman of the Federal Farm Board, said that the 
Board depressed wheat prices, was given at Washington, 
on Jan. 13, by an investigating committee from the Union. 
In indicating this, Washington advices, Jan. 13, to the New 
York “Journal of Commerce” added: 


The announcement was made by the Secretary of the Investigating Com- 
mittee, M. W. Thatcher, General Manager of the Farmers’ Union Terminal 
Association, St. Paul, Minn., after an inquiry which lasted several days 
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and reached several Senators and others who attended the Senate Agricul- 
ture Committee hearings behind closed doors last November. It was alleged 
by Mr. Simpson that the statement attributed to Chairman Legge was made 
at that time. Mr. Simpson declared that he received his information from 
Senator Thomas (Dem.), Oklahoma, in the form of a letter. 

Mr. Thatcher to-day said that no statement was made at the executive 
session of the Agricultural Committee that the Farm Board has depressed 
the price of wheat. He added that investigation shows Mr. Legge gave no 
such testimony. 

The report made by the Committee says that Senator Thomas said that 
when he wrote Mr. Simpson last November the subject was new to him, 
and that “shad he known that Simpson was to make use of his letter he 
would have amplified some points.” According to the report, he assumed 
no responsibility for Mr. Simpson’s conclusions or the use of his letter. The 
report added that he said that any reluctance to answer some questions was 
due to the Farm Board’s desire not to make confidential matters available 
to grain exchanges and the private grain trade. 


In noting the launching, Jan. 8, of the investigation by 
the Committee selected by the Farmers’ Union, at St. Paul, 
the paper quoted above stated that the personnel of the 
Committee was as follows: 


C. A. Ward, President of the Kansas Farmers’ Union, who heads the 
Committee; Myron W. Thatcher, of St. Paul, General Manager of the 
Farmers’ Union Terminal Association and Secretary of the Committee; 
A. N. Young, President Wisconsin Farmers’ Union, and J. Callahan, Presi- 
dent of the Illinois organization. 


The charges of Mr. Simpson against Mr. Legge were 
referred to in our issue of Jan. 17, page 422. 








Plans to Resume Bonded Wheat—New York Produce 
Exchange Submits Plan to Members. 


There is to be a new commodity trading department in 
the New York Produce Exchange, said the New York “Jour- 
nal of Commerce” of Jan. 21, which likewise stated: 


The Canadian bonded wheat options are to be restored to the blackboard, 
under revised rules for trading, and the purchase and sale of the Manitobas 
for Buffalo delivery, with the advantage of a broad, liquid ocean freight 
market under the same roof, is to be inaugurated some time, probably 
early in February. 

Submission of the plan to a membership vote, it was stated by President 
Herbert L. Bodman yesterday, was about to be made. The plan embodies 
his work and that of a large committee on quotations headed by Moses 
Cohen, another on grain futures headed by Axel Hansen, and by the publicity 
committee headed by Len Isbister. 

It is generally recognized the new market will start out in entirely dif- 
ferent circumstances from those which hampered the operations of the old 
bonded department. Then the domestic option completely overshadowed it, 
while the great breadth of the Chicago market of those days made the task 
of expanding the trade in domestic futures well nigh hopeless from the 
start. To-day the trade looks upon Winnipeg as a big, free primary market. 
It has attracted to its unimpaired facilities, growing patronage and new 
members from the Chicago Board of Trade. 

It is the feeling that the Produce Exchange new market, at the port 
which clears so great a percentage of Canadian bonded wheat, can offer 
facilities with reasonable freedom from molestation, and that its close 
contacts with the New York financial district will persuade both sellers 
and foreign buyers to use its opportunities. 








Proposed Trading in Corn Futures on Floor of Minne- 
apolis Chamber of Commerce. 


Minneapolis advices to the “Wall Street Journal” of Jan. 
20 stated: 

The Board of Directors of Minneapolis Chamber of Commerce approved 
establishment of trading in corn futures on the floor of the Chamber, and 
submitted the proposal to a ballot of the membership. The vote probably 
will require two weeks. Plan contemplates using No. 2 mixed corn as the 
base contract grade for trading purposes. 








Wheat “Bootleggers” Unpressed by Canadian Pool— 
New Management Not Disposed to Force Grain 
Delivery Under Contract Terms. 

The most discussed problem in agrarian and business 
circles on the prairies to-day is the future of the Consoli- 
dated Wheat Pool. Under the new management, no dis- 
position is being displayed to force members to deliver grain 
under the terms of their contract. Cases, brought by the 
old management for injunctions against members disposing 
of wheat other than to the Pool and for substantial dam- 
ages for grain previously sold other than to the Pool, are 
not being pressed. 

That is being accepted by the members as tacit consent of 
the new management to disregard their contract obligations. 
This is being done very generally. While some definite 
policy governing members during the life of their contracts 
will be announced before the new crop is ready for de- 
livery, it is generally expected in grain circles that no pres- 
sure will be put on members to force delivery in future. 
If they do, the management will dispose of it through the 
regular trade channels. 

Membership to-day totals approximately 148,000 on the 
prairies. Most of these contracts have four years to run. 
Many members are continuing to insist on the contractual 
relations being observed because of their interest in the 
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$35,000,000 worth of elevators, both rural and terminal. It 
is said those who deliberately break their contracts by 
refusing to deliver under them automatically will lose their 
share in the physical assets when and if the Pool is finally 
wound up and the property divided pro rata. 

But it is no secret that the assets as they stand may not 
greatiy exceed the corporation’s liabilities, after the debts 
incurred by the prairie governments in coming to the Pool’s 
relief in the crisis of last year are liquidated. 








Bulgaria Sets Up Grain Control—Will Aid Dealers in 
Buying Through Central Directorate for Export. 


The New York “Times” reports, in a message from Sofia, 
Jan. 16, that a law just passed by the Sobranje creates a 
central directorate for grain export, to operate as a State 
institution. It is further stated: 


Through agricultural co-operatives and certain banks private dealers 
will be able to buy all kinds of grain until June 30, the end of the experi- 
mental period now fixed. The grain may be paid with vouchers up to 50% 
of the prices fixed in 'the case of wheat, and to 75% for other cereals. 

The vouchers are legal tender only for the payment of taxes, but are 
discountable. They will run until Sept. 30 1931. The Bulgarian millers 
will draw their corn only from the central directorate, which also is 
empowered to fix flour prices. 








European Experts Troubled Over Unsold Wheat 
Surplus. 


The New York “Times” reports the following from Ber- 
lin, Jan. 16: 


No material recovery in grain prices is expected on this market. The 
Internaitional Institute of Agriculture at Rome calculates that there will 
be an unsold surplus of 10,000,000 tons of bread grains at the end of the 
next harvest, which must be carried over to the new crop year. 

Russia’s re-entry into the world market is considered a material factor. 
The Institute allows to Russia a normal exportable surplus figured conserva- 
tively at 2,500,000 tons a year. The area to be sown in grain crops by 
Russia during the season 1930-31 it figures at 143,000,000 hectares, com- 
paring with 131,000,000 the year before. 








United States Sehate Adopts Resolution for Investi- 
gation Into Wheat, Bread and Sugar Prices. 


On Jan. 16 the Senate adopted a resolution calling for an 
investigation by the Senate Committee on Agriculture and 
Forestry, or a sub-committee thereof, into the price of 
wheat, flour, bread and brown and unrefined sugars. As 
adopted the resolution is a combination of proposals offered 
by Senators Wagner, Democrat, of New York, and Brook- 
hart, Republican, of Iowa. Senator Wagner’s resolution, 
introduced in the Senate on Dec. 16, called for an inquiry 
into the “reasons for the failure of the price of bread to 
reflect the decline in the price of wheat and flour and par- 
ticularly whether such failure is a result of a combination 
in restraint of trade.’’ Senator Brookhart sponsored that 
part of the resolution for an inquiry into whole-wheat flour 
and sugar prices. On this point also the investigators are 
directed to determine if a combination in restraint of trade 
is responsible for conditions outlined in the preamble. The 
following is the resolution as agreed to by the Senate: 

Whereas the price of wheat has undergone a precipitate decline during 
the past year; and 

Whereas the price of flour has likewise declined; and 

Whereas the retail price of bread has not reflected the decling in the 
price of wheat and flour; Therefore be it 

Resolved, That the Committee on Agriculture and Forestry of the Senate, 
or a duly authorized sub-committee thereof, is authorized and directed to 
investigate and report to the Senate the reasons for the failure of the price 
of bread to reflect the decline in the price of wheat and flour, and par- 
ticularly whether such failure is a result of a combination in restraint of 
trade. 

Resolved further, That the committee is further authorized and directed 
to investigate and report to the Senate the reasons why whole-wheat flour 
is higher in price than white flour and why brown and unrefined sug: rs 
are higher in price than white and refined sugars, and particularly whether 
such conditions are a result of a combination in restraint of trade. 

For the purposes of this resolution such committee or sub-committee is 
authorized to hold hearings and to sit and act at such times and places as 
it deems advisable; to employ experts and clerical, stenographic, and other 
assistance; to require by subpoena or otherwise the attendance of witnesses 
and the production of books, papers and documents; to administer oaths 
and to take testimony and to make al] necessary expenditures as it deems 
advisable. 

The cost of stenographbic services to report such hearings shall not be in 
excess of 25 cents per 100 words. The expenses of such committee, which 
shall not be in excess of $15,000, shall be paid from the contingent fund of 
the Senate. 


The New York ‘Herald Tribune’’ in advices from its 
Washington Correspondent on Jan. 16 said: 

A sub-committee to begin immediate hearings was appointed by Senator 
Charles L. McNary, Republican, of Oregon, Chairman of the Committee on 
Agriculture. Senator Arthur Capper, Republican, of Kansas, named as 
Chairman, announced that the sub-committee would confer Monday on 
the beginning of public hearings at once. Bakers, millers and wheat men 


are to be summoned, as are Robert P. Lamont, Secretary of Commerce, 
and officials of the Bureau of Economics and other Government departments. 
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Senator Capper is disposed to have the investigation include the prices 
of various staple articles, including meat. He has been conducting a some- 
what similar investigation as head of a committee inquiring into prices 
in the District of Columbia. 

Other members of the investigating sub-committee will be Senators 
Lynn J. Frazier, North Dakota; John G. Townsend Jr., Delaware, Re- 
publicans and John B. Kendrick, Wyoming, and Elmer Thomas, Oklahoma, 
Democrats. 

According to a Washington account Jan. 19 to the New 
York ‘‘Times’’ the program for hearings to ascertain why 
there has not been a decrease in retail prices of bread, com- 
parative with the drop in wheat and flour prices was di- 
cussed that day by a sub-committee of the Senate Agri- 
cultural Committee and it was stated that the taking of 
evidence would begin this week. The following is likewise 
from the same account: 

“A prima facie case for inquiry into the price of bread is established by 
comparison of the figures,’’ Senator Wagner said. ‘In the middle of Oct. 
1929, the price of No. 2 hard winter wheat, Chicago, was $1.28 a bushel. 
In the middle of Oct. 1930, the price was 78 cents. 

“In the middle of Oct. 1929, the price of a barrel of flour of the variety 
known as hard winter, 95% patent flour, at Chicago was $6.10 a barrel. 
In the middle of Oct. 1930, the price was $4.30 a barrel. 

‘In October of 1929 the index number for the retail price of bread was 
reported by the Department of Labor as 158.9. In Oct. 1930, the index 
was 153.6. 

“It is obvious that there has been a very sharp decline in the price of 
flour, but the decline in the price of bread has been trifling. 

“Tt may be there is reason for this failure of the price of bread to reflect 
the decline in the prices of wheat and flour. If there is we ought to know 
it and so put an end to the numerous complaints. If it is the result of a 
conspiracy in restraint of trade in violation of law, appropriate action 
should be taken.’’ 

Senator Capper, Chairman of the committee, stated that the fact that 
bread prices remained stable in several sections, even though wheat and 
flour prices declined, seemed to indicate that price-fixing activities en- 
tered into the situation. 

The figures, used by Senator Wagner, were prepared by the Buareau of 
Labor Statistics. The Senator submitted a table, giving the retail price 
of bread in cents in various cities, among which were the following: 


October October October October 
15 1929. 15 1930. 15 1929. 15 1930. 
ib) sh salon hin his 8.8 8.6 New Haven_...._. 8.6 8.5 
eae 8.8 8.6 HOW Pee Rancusboue 8.7 8.5 
I is’ ns-it' ds bo vk 8.3 8.1 Portland, Me__-.--- 9.0 8.6 
eee 9.7 9.3 Providence... ...... 9.0 8.2 
is os asst de 8.1 Tit | 8.3 8.1 
Fall River, Mass... 8.3 7.9 Scranton, Pa__.._ 9.8 9.0 
Newark, N. J___--- 9.0 8.9 Washington, D.C... 8.9 8.9 





Authorization has been given to the committee to inquire also into sugar 
prices, and resolutions are now pending in the Senate asking it to investi- 
gate the prices of milk and meat products. 








Senator Brookhart Proposes Inquiry Into Dairy Prices. 


Inquiry into the price of milk and other dairy products is 
requested under a rsolution (S. Res. 405) introduced in the 
Senate Jan. 17 by Senator Brookhart (Rep.), of Iowa. The 
resolution according to the “‘United States Daily’’ would 
extend the investigation into flour, bread and sugar prices, 
directed by the resolution (S. Res. 374) adopted by the 
Senate Jan. 16: 


Senator Brookhart’s resolution to extend the scope of the inquiry to 
dairy products directs that reasons be studied ‘‘for the failure of retail 
price of milk and other dairy products to reflect the decline in price received 
by the dairy farmer and particularly whether it is the result of a com- 
bination in restraint of trade.” 








Paris Seeks to Fix $2 Wheat Price—Bread Would Go 
up Cent in Bill Being Prepared—Decree Against 
Foreign Wheat. 


The French Government plans to fix the price of high 
grade wheat at $2 a bushel, the Associated Press was in- 
formed at the French Ministry of Agriculture according to 
an Associated Press cablegram from Paris Jan. 19 to the 
New York ‘‘Evening Post’’ which further reported as follows: 


A bill to that effect has already been prepared, and Minister of Agri- 
culture Victor Boret is confident that it will be passed by Parliament, it 
was said. 

Even at $2 a bushel, taking into consideration high costs of production, 
French farmers will just about break even, in the opinion of the Minister. 

Under the proposed measure some of the lower grades of wheat will com- 
mand a lower price than $2, but the higher grades, such as Manitoba hard, 
will bring the top price. 

The Ministry of Agriculture estimates that the increase in the price 
of bread to meet the new wheat price aill be about one cent a pound. 

M. Boret’s measure was discussed at to-day’s meeting of thfe Cabinet and 
will be gone over again at another session Wednesday, when, it is expected, 
it will be definitely submitted to Parliament. 

The Cabinet to-day decided to issue a decree ordering special certificates 
for all foreign wheat entering France. 

The decree resulted from allegations that foreign wheat has been entering 
France in excess of the official quotas which last year was fixed at 10% 
of the total wheat necessary for consumption in France. This year’s quota 
has not yet been fixed. 

Great wheat producing countries, notably the United States, Canada and 
Argentina are deeply interested in knowing how much wheat they will be 
permitted to sellin France. All wheat arriving at French ports must be en- 
tered by Government agencies before delivery to the consignee. 

Another Cabinet decree which has been drafted would oblige all persons 
dealing in wheat to make complete reports to the Government concerning 
the use to which their wheat is put. 

The newspaper ‘‘La Information’’ devoted especially to economic an 
financial matters, estimated to-day that because the French wheat crop 





is small this year it will be necessary to import between 6 and 10 million 
quintals, or between one and two billion pounds. 

Recently the Government inaugurated a rigid system of import certifi- 
cates to prevent dumping of Russian wheat. 

While there is no accusation of dumping by other countries, experts 
profess to see in the action of the Cabinet to-day a determination to en- 
force strict adherence to import quotas by all countries. 








Hints Russia Will Aid in Stabilizing Wheat—Premier 
Brownlee of Alberta Intimates Canada Has Re- 
ceived Offer to Co-operate. 


The following (Canadian Press) from Vancouver, B.C., 
Jan. 20, is from the New York ‘“‘Times’’: 


There is reason to believe that Russia has made tentative proposals to 
Canada with a view to co-operation in stabilizing the world price of wheat. 
Such was the statement made by Premier Brownlee of Alberta in the 
course of an interview here. 

“The policy of trying to dump can only have disastrous effects on them, 
as well as on the rest of the world,’’ said Premier Brownlee. ‘Personally 
I am not as pessimistic over the wheat situation as seems to be the trend 
of the general discussion. But I realize that I am anything but a wheat 
expert. 

“I don’t believe any country in the workd, in the present state of civili- 
zation, can go on producing wheat so near the breaking point as it appears 
to be in Russia. 

“High prices led us into this situation and it may take a year or two 
to clear it up. I am satisfied the end of this crop year will find the statis- 
tical position of the world greatly improved, but it may take another year 
to work the situation out.’’ 








Farmers of Entre Rios Province in Argentina Plan 
Direct Wheat Sales—Seek to Break Monopoly. 


The following cablegram from Parana, Argentina, Jan. 17, 
is taken from the New York ‘“‘Times’’: 


The Government of the Province of Entre Rios has sent commissioners 
to Brazil and Paraguay to negotiate the direct sale of the Province’s wheat 
crop without the intervention of Buenos Aires export firms, which mon- 
opolize the country’s grain trade. 

Entre Rios annually produces about 11,000,000 bushels of a wheat 
known in the local market as the Brazil type because most of it is bought 
by bakers in Brazil. The Provincial] Government has fostered the or- 
ganization of farmers’ co-operatives, and one of these alone has 3,000,000 
bushels of wheat warehoused for immediate shipment. 

This experiment is being watched with interest by other Argentine 
provincial governments, which are interested in freeing their producers 
from the monopolistic domination of foreign export firms. 








Chain Stores Cut Bread Prices—Are Generally Back to 
5-Cent Loaf, Association Official Says. 
The following is from the New York “‘Times’’ of Jan. 21: 


Cuain stores throughout the country have lowered the price of bread, 
generally to the pre-war price of five cents a loaf, in conformity with the 
lower cost of wheat and flour, it was asserted here yesterday by R. W. 
Lyons, Executive Vice-President of the National Chain Store Association. 

‘Reports from the large chains in all sections of the country,’’ Mr. Lyons 
sald, ‘‘show that they cut the price of bread earlier in the year, many months 
before the Senate began to inquire into the discrepancy between bread prices 
this year and the lowered wheat and flour prices. 

“*In fact, Senator Capper in his preliminary investigation of bread prices 
in the District of Columbia said in his report to the Senate that ‘the only 
reductions in bread prices to date have been made by chain stores which 
maintain their own bakeries.’ 

“The cut in price has been made by such representative chain companies 
as the First National Stores in New England, National Tea Co. in the Middle 
West, Kroger Grocery & Baking Co. in the Northwest, Middle West and 
South; American Sotres in Pennsylvania and surrounding States; Great 
Atlantic & Pacific Stores in all sections; Safeway Stores and MacMarr 
Stores in the Northwest and on the Pacific Coast.”’ 








Investigation of Bread and Meat Prices Proposed in 
Resolution in Wisconsin Senate. 
Investigation of bread and meat prices by the Legislature 
was proposed on Jan. 16 in a resolution introduced in the 
Senate by Walter Polakowski, Socialist, of Milwaukee ac- 
cording to Associated Press advices from Madison, which 
quoted the resolution as saying: 


“The prices paid producers for wheat and animals is at the lowest level 
in a generation, but retail prices have decreased very little, if at all.” 








Proposed Investigation Into Bread Prices in Missouri. 

It was recently stated in St. Louis advices to the ‘Wall 
Street Journal’’ that an investigation of prices for bread will 
be undertaken by the Attorney-General of Missouri, who 
said that in a period of readjustment prices of bread and other 
necessities should be first to come down. Wheat is plentiful 
at this time, he is reported to have stated, and at a low 
figure and it must be made available to the consumer at the 
lowest figure consistent with a fair profit. 





Reduction in Price of Bread in Mobile, Ala. 
Under date of Jan. 17 Associated Press advices from 
Mobile, Ala., stated: 


Mobile bakeries put bread on sale to-day at five cents a loaf. The loaf 


weighs 14 ounces as compared with 20-ounce loaves that have been selling 
for 10 cents. 
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Farm Bankruptcy Record Shows Decline for Fiscal 
Year Ended June 30 1930. 


Farm bankruptcies during the fiscal year ended June 30, 
1930, declined 10% from the number reported for 1929, 
according to figures compiled by the Bureau of Agricultural 
Economics, of the U. S. Department of Agriculture, from 
data collected by the office of the Attorney General. The 
Bureau’s advices to this effect, January 13, further states: 


Farmer bankruptcies for the 12 months ended June 30 1930, num- 
bered 4,464 as compared with 4,939 for 1929 and 5,679 for 1928. The 
number for 1930 comprises 7.4% of all bankruptcies as compared with 8.7% 
in 1929. Farmers having recourse to bankruptcy proceedings during 
the fiscal year of 1930 represent the smallest number for any year since 
1922 when 3,236 cases were reported. Although the number of farmers 
failing through bankruptcies in 1930 is still much above those of pre-war 
years they were far pvelow the number of euch failures during several of 
the post-war years when the number reached a peak of 7,872 in 1925. 

The concluding date of farmer bankruptcy cases usually has shown a 
considerable lag wehind the date of the economic condition which gave 
rise to them, th» Bureau reports. The full effect of the depression of 1921 
was not registered in the form of farmer bankruptcies until 1925. The 
fact that the peak of farm income during post-war years occurred in 
1925 is doubtless reflected in the reduced number of farmer bankruptcy 
cases concluded in last year. Effects of the drought and price decline in 
the latter part of 1940, are, of course, not reflected in the resulte pre- 
sented for the 12 months ending June 30 of that year. 

The decline in farmer bankruptcies for 1930 appears in each of the 
nine geographic divisions except the Middle Atlantic States where an increase 
occured. Principal decreases are found in the West North Central, West 
South Central and Mountain areas whose reductions account for more than 
80 per cent of the total decline for the year. 

The figures for farm bankruptcies cover voluntary bankruptcies only as 
the national] bankruptcy act provides that farmers and wage earners may 
not be made subject to involuntary proceedings. Only a small percentage 
of farm failures are brought into the bankruptcy courts. 

Farmer bankrupts are third in numerical importance among the six 
occupational classes designated by the Attorney General’s report, wage 
earners being first and merchants second. The total of 60,3355 bankruptcy 
cases reported for the fiscal year ending June 30, 1930, are divided as 
follows: farmers 4.464, wage earners 28,989, merchants 13,479, manufac- 
turers 1,383, professional 1,378, other classes 10,662. 








Federal Farm Board Offers Credit to Agencies in 
Drouth Relief—Raw Wheat and Cotton May Be 
Exchanged for Finished Products Under Plan 
Announced by Chairman Legge. 


The Federal Farm Board on Jan. 19 offered to provide 
wheat and cotton on credit to counties, cities, States, or other 
government agencies, or the Red Cross, to alleviate distress 
in drought-stricken regions. This is announced in the 
“United States Daily” of Jan. 20, which also said: 


Alexander Legge, Chairman of the Board, stated orally that, while 
details had not been decided upon, he understood no interest would be 
charged, and payment, at the market price, could be made as funds became 
available to the purchasing agencies. 

“If John Barton Payne wants a trainload of wheat,”” Mr. Legge said. 
“all he will have to do is tell us and he will get it, and he can pay for it 
later.’’ Mr. Payne is Chairman of the American Red Cross. 


Ample Supplies. 

The stabilization corporations dealing in cotton and wheat have ample 
supplies on hand, Mr. Legge said, and there is no danger of infringing on 
its pledges to retain a certain amount through the crop year. 

The Board is willing to do anything it can under the law to help in the 
relief work, Mr. Legge said, but the law forbids it to make donations to 
any cause. The price of the wheat or cotton at the time of delivery will 
govern. He did not think consumption of the two commodities would be 
stimulated materially by the arrangement so as to affect markets. 

Samuel R. McKelvie, member of the Board, stated orally that the wheat 
or cotton could be exchanged for finished products after it is obtained by 
the governmental agencies or the Red Cross, pointing out that any miller 
would be glad to exchange flour for wheat. 

The Board's statement follows in full text; 

In response to numerous requests that assistance be given in meeting the 
requirements for food and clothing in the drouth-stricken communities, the 
Federal Farm Board announced to-day (Jan 19) that it is ready and willing 
to make available immediately any quantities of stabilization wheat and 
cotton that may be needed. 

While under the Agricultural Marketing Act such supplies cannot be 
donated, the Board will cause the stabilization corporations to furnish 
their commodities to any responsible unit of government or to the American 
Red Cross upon easy terms, which will enable these agencies to promptly 
alleviate distress. 

The Board is aware that wheat and cotton are not adequate to meet the 
situation, but these products can readily be exchanged for the processed 
commodities that are derived from grain and cotton. The stabilization 
corporations will render every assistance in effectively carrying out the 
proposal here made. 








County Limit for lowa Bank Offices Advised by Out- 
going Governor—Plan Would Permit Units to Serve 
Communities Lacking Adequate Facilities. 


Des Moines advices Jan. 13 to the ‘‘United States Daily” 
said: 

County wide multiple office banking to serve communities without bank- 
ing facilities was suggested to the lowa Legislature as a subject for their 
consideration, but the outgoing Governor, John Hammill, in his biennial 
message, Jan. 13. Governor Hammill stated that he was not advocating 
branch banking, now prohibited by the Iowa law, but “‘offices’’ only, 
where deposits might be accepted and checks paid; loans to be made only 
at the parent b nk. 

Governor Hammill’s suggestion for additional offices of State chartered 
banks follows in full text; 





a 


——————— 

Many of our smaller communities, in which banks have closed, being 
unable to support a regular bank, are asking for some kind of banking accom- 
modations. The feasibility should be cons'dered of permitting State incor- 
Porated banks to open up offices (not branches, for the Iowa law already 
prohibits branch banking) in those communities that do not have any bank- 
ing facilities. If such a policy is adopted, no office should be opened in any 
town having a bank, and if a bank is organized in a town where an office 
might have been established, the office should then be discontinued. The 
State Banking Department and the State Banking Board should administer 
and prescribe rules and regulations under which such offices might be opened 
and conducted—the operations thereof to be confined to the work of accept- 
ing deposits, paying checks, and any other necessary clerical work. All 
loans should be made at the parent bank and the office should be restricted 
to the county in which the parent bank is located. 








Federal Land Bank Bonds Proposed to Pay Farm 
Mortgages—South Carolina Representative Asks 


Payment With Securities Issued by Mortgagee 
Institutions. 


Payment of farm loan mortgages with bonds issued by the 
motgagee banks would be authorized under the provisions 
of a bill (H. R. 16300) introduced Jan. 17 by Representative 
Hare (Dem.), of Saluda, S. C. The bill as given in the 
‘United States Daily’ follows: 


Be it enacted, etc., that section 27 of the Federal Farm Loan Act, as 
amended (U.S. C., title 12, paragraphs 941-943), is amended by adding at 
the end thereof the following; 

Any person having obtained a loan from a Federal Land Bank or a Joint 
Stock Land Bank may buy and sell farm loan bonds issued by the mortgagee 
bank. and any such bank is authorized and directed to accept such bonds at 
par value when presented by a mortgagor in payment of any installment due 
under a mortgage, or in full satisfaction of a mortgage, after it has been 
in full force and effect for a period of five years.” 








New York Stock Exchange Suspends Lorenzo E. Ander« 
son & Co. of St. Louis—Firm’s Debts Estimated at 
$9,000,000—Charles D. P. Hamilton, Jr., and 


Rodowe H. Abeken Named Appointed Receivers in 
St. Louis. 


Announcement was made from the rostrum of the New 
York Stock Exchange on Thursday morning, Jan. 22, of the 
suspension of the firm of Lorenzo E. Anderson & Co., 711 St. 
Charles Street, St. Louis, Mo., from the exchange. In 


making the announcement Richard Whitney, President of 
the Exchange, said: 


Having been advised by the Committee on Business Conduct that 
Lorenzo E. Anderson & Co., of St. Louis, are in such financial condition 
that they cannot be permitted to continue in business with safety to their 
creditors or to the Exchange, I announce the suspension of such firm in 
accordance with the provisions of Article X VI, Section 2 of the Constitution. 


In addition to its main office in St. Louis, the firm has 
branch offices in Dallas and San Antonio, Texas. It is 
composed of the following members: Arthur C. Hilmer 
(floor member of the Exchange), William C. Fordyce, Ralph 
B. Fairchild, Edwin H. Hilmer, Andrew H. Kauffman and 
George K. Battle. 

St. Louis advices on Jan. 22 to the New York ‘“‘Times’”® 
contained the following additional information with refer- 
ence to the firm’s embarrassment: 


Lorenzo E. Anderson & Co., one of the larger St. Louis brokerage houses, 
was suspended (Jan. 22) from the New York Stock Exchange, New York 
Curb, St. Louis Stock Exchange and the Chicago Board of Trade. Simul- 
taneously the firm was thrown into receivership. 

While no statement on the firm’s financial condition was offered by 
the partners, it was said it owed $9,000,000 to creditors and that the loss 
to the six partners and their financial backers would wipe out their invest- 
ment of $10,500,000. It was also learned that, with banks and other 
creditors, the brokerage has posted collateral worth $12,000,000 when it was 
deposited as security for loans. The largest single block of securities is 
$700,000 in bonds of the Arena, which is a first lien on the New Oakland 
Avenue structure and also is secured by the leasehold on Forest Park High- 
lands. 

Creditors will receive the full amount of their claims with proper manage- 
ment, Charles D. P. Hamilton Jr., who described himself as the company’s 
largest creditor, testified before Circuit Judge Hartmann in a receivership 
hearing to-day. Mr. Hamilton and Rodowe H. Abeken, an attorney, 
were appointed receivers. Mr. Hamilton is Vice-President of the Tobin- 
Hamilton Co., Inc., leather dealers. The firm was thrown into receivership 
on the suit of Walter Wehrle, a lawyer, with a claim of $1,000 for legal 
services. 

In appointing the receivers Judge Hartmann, said that, from the evidence, 
jt appeared the firm was solvent. 








Sutro & Co. Reinstated by New York Stock Exchange— 
New Partners_in Firm,Allan B. Lane and Randolph 
C. Walker. 

With the announcement on Thursday of this week, Jan. 
22, by the New York”’Stock Exchange of the election to 
membership in the Exchange of Allan B. Lane, the broker- 
age firm of Sutro & Co., with offices in this city, Los Angeles 
and San Francisco, was restored to membership in the 
Exchange. Mr. Lane has been admitted to partnership in 
the firm and this step, coupled with the transfer to him of 
the membership of James H. MeGean, completed the rein- 
statement. The New York ‘“‘Times’’ of yesterday, Jan. 23, 
in its account of the matter continuing said: 
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Mr. McGean was suspended for three years last July by the Stock Ex- 
change. His suspension temporarily deprived the firm of membership 
in the Exchange. He was found guilty by the Governing Committee of 
the Exchange of failure ‘‘to use due diligence’’ in preventing improper 
transactions in stock of the Manbattan Electrical Supply Co. 

Sutro & Co. are the oldest brokerage concern on the Pacific Coast. The 
firm holds nine seats on six exchanges. In addition to Mr. Lane, who will 
be resident partner here, Randolph C. Walker of San Francisco has been 
admitted as a partner. 


Other partners in the firm, as named in yesterday’s New 
York “‘Herald Tribune,”’ are as follows: Sidney L. Schwartz, 
member of the San Francisco Stock and Curb Exchange and 
former President of the San Francisco Stock Exchange; 
Gustav Sutro Schwartz, grandson of one of the founders; 
Arthur N. Selby, Emil Sutro, son of Gustav Sutro and asso- 
ciate member of the New York Curb Exchange; Frank Foli 
Hargear, member of the Los Angeles Stock and Curb Ex- 
changes; George M. Lowry, Howard Greene, member San 
Francisco Stock and Curb Exchanges, and Albert Bryan 
Sprott, member San Francisco Curb Exchange. 

The suspension of Sutro & Co. by the New York Stock 
Exchange for three years on July 10 last was reported in 
our July 12 number, page 210, and its affairs referred to in 
our issues of July 19 and Aug. 9, pages 380 and 879, respec- 
tively. 








Ruling of New York Stock Exchange Requiring Charge 
on Transactions Involving Sales of Investment 
Trust Units. 


Regarding a ruling issued by the New York Stock Exchange 
the New York ‘‘Times”’ of Jan. 18 said: 


Members of the New York Stock Exchange have been notified that 
they must charge the minimum commission on each component part 
of investment trust units, it was announced yesterday. Several investment 
trust issues were brought out in 1929 in the form of units consisting of two 
classes of stock, and some brokers in executing orders for units have neg- 
lected recently to charge the minimum commission on each class, it was said. 


The ruling follows: 


NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 


New York Jan. 17 1931. 
To the Members of the Exchange: 

It has been brought to the attention of the Committee on Quotations 
and Commissions that the minimum commission in some cases is not being 
charged on transactions involving the purchase or sale of Investment 
Trust Units. 

A minimum commission must be charged on each component part of the 
unit. 

Your attention is called to Section 2, Article XIX, which provides, 
“that on every transaction which involves an amount of $15 or more, the 
minimum commission shall be not less than $1.’’ 


ASHBEL GREEN, Secretary. 








Chicago Clearing House Members Reduce Interest Pay- 
ments to 14% from 134%. 


Chicago advices as follows are taken from the “Wall 
Street Journal” of Jan. 12: 


Maximum rate of interest which may be paid on demand deposits to 
firms, individuals and corporations by members of the Chicago Clearing 
House Association has been reduced ‘from 1%% to 1%%@2%, with the 
latter rate in predominance, heretofore. 

All members of the Clearing House Association are now required to reduce 
their interest rates to 14%. This is the first time the Chicago Clearing 
House group has legislated on rates generally, although it previously regu- 
lated the rate to be paid on deposits of other banks. 








Members Chicago Board of Trade Defeat Longer Trading 
Hours. 


The “Wall Street Journal” of Jan. 8, reported the following 
from its Chicago bureau: 


Members of the Chicago Board of Trade voted 593 to 178 against the 
proposal to extend the hours of trading in grain to 2 p. m., but amendments 
to the rules which permit the delivery of No. 3 grades of cora on future 
contracts throughout the year and eliminates No. 3 grades of rye as a valid 
delivery, as well as permitting the delivery of grain in car lots on the last 
three business days of a delivery month when such action is deemed neces- 
sary by the board of directors, were carried by good majorities. 








M. J. Stringer Re-Elected President of the Detroit 
Stock Exchange. 


Max J. Stringer was re-elected President of the Detroit 
Stock Exchange at the annual organization meeting of the 
Board of Governors on Jan. 13. Ivan C. Hay, George A. 
Miller and Raymond W. Reilly were elected for three years 
terms at the annual meeting of the Exchange. Other officer 


elected were William C. Roney, Vice-President, and Ray- 
mond W. Reilly, Treasurer. 








New York Stock Exchange Ruling for Delivery of 
Bonds—Notice as to Case of Missing Coupon. 


P The New York Stock Exchange issued the following notice 
an. 15: 





NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Jan. 15 1931. 

At a meeting of the Committee on Securities held this day Rule 55 of 
the Rules for Delivery was amended to read as follows: 

“Coupon bonds must have securely attached proper coupons, warrants, 
&c., of the same seria] number as the bond. The money value of a coupon 
missing from a bond which is not registrable or convertible may be sub- 
stituted therefor with the consent of the Committee on Securities for each 
delivery.’’ 

ASHBEL GREEN, Secretary. 








Portland (Ore.) Stock and Bond Exchange to Close. 


The New York “Times” reports the following (Associated 
Press) from Portland (Ore.) Jan. 21: 


Willis K. Clark, President of the Portland Stock and Bond Exchange, 
announced to-day the Board of Governors of the Exchange had decided to 
suspend operations on Feb. 1. The Exchange would remain closed, he 
said, ‘‘until such time as the general conditions of security markets in the 
country and the particular situation in Portland justifies a re-establish- 
ment of an exchange in this city.’’ 














Federal Governors Plan Credit Pidictes—Diasnes Bank 
Probe—Change in Open Market Policy Seen 
Unlikely. 


The open market policies of the Federal Reserve System, 
general credit conditions and probable requirements for cash 
during the next few months, and the character and scope 
of the investigation now being conducted by the Glass sub- 
committee of the Senate Banking and Currency Committee, 
were the outstanding features of the discussions Jan. 21 
of the Open Market Committee of the System, composed of 
the Governors of the 12 Reserve banks. The Washington 
correspondent of the New York “Journal of Commerce” 


is authority for the foregoing, his further advices to that 
paper Jan. 21 stating: 


Governors Discuss Investigation. 

Meeting behind closed doors, little of what transpires at the sessions of 
the Governors becomes public, but it is understaood to-day that there was 
some little discussion of the current investigation of the system. There is 
the belief that there was some talk as to what should be the attitude of 
the Governors with respect to appearance before the committee. It is 
thought that the result of this discussion to-morrow may see some of these 
officials seeking an opportunity to explain their respective managements 
of Reserve Banks, although others will be inclined to permit the Harrison 
statement of yesterday to stand for them also. 

The questionnaire sent out from the Committee is engaging the attention 
of the Governors, and some questions have arisen as to the method of deal- 
ing with this phase of the inquiry. 

The question of whether the Governors, or some of them, will seek inde- 
pendent hearings before the subcommittee has apparently not been decided. 
Of course there is no bank where the problems of the system have stood out 
as clearly as in New York, yet it may well be that, as in the case of the Chi- 
cago Bank, there will be a desire to explain the problems of management. 


Expected to Exptain Management. 

When Gov. Harrison resumes the stand to-morrow it is expected that he 
will go more into detail as to the management of the New York Bank. 
He has denied its existence as a central bank of the character of foreign 
institutions and he will no doubt develop further his statements of yesterday 
of the various phases of Reserve Bank management. 

After meeting by themselves for the consideration of these various 
problems the bank governors later to-day went into session with the Federal 
Reserve Board. 

While no official announcement was made it was not thought probable 
that there will be any change in the open market policy of the system at this 
time. During the last eighteen months the Reserve banks have been 
buying Government securities, and in this way have placed about $500,- 
000,000 in additional funds on the market in conformity with the system 
policy of maintaining easy money conditions. 

Dec. 31 holdings of Government securities amounted to $729,467,000, 
purchases in December having totaled $86,667,000. 

There has been some agitation in financial circles for the system to ac- 
quire an additional $1,000,000,000 in United States securities, but the 
Government has frowned on such a policy. It was understood that no 
consideration was given the matter by the open market committee or the 
Reserve Board. 

Officials made the point that money already is easy, with a sufficient 
volume available for all legitimate purposes and that nothing would be 
accomplished by placing further funds on the market. It was pointed out 
that the banks have been increasing investments rapidly instead of loans. 

It was anticipated that there would be some increase in the demand for 
money with probable business recovery in the spring, although whether the 
demand would show the usual seasonal gain was doubted; officials declared 
that there would be plenty of money available at good rates for some time 
to come. 

The gold movement and other features of the international business situ- 
ation was understood to have been discussed. 








Annual Statement of Federal Reserve Bank of Kansas 
City Shows Expenses in Excess of Receipts. 
The following is from the Kansas City “‘Star’’ of Jan. 9: 


Federal Reserve Bank of Kansas City in its annual statement shows a net 
operating loss of $32,787 in 1930, which compares with net earnings of 
$1,181,773 in 1929. In addition to this net loss, dividends on stock held 
by member banks, amounting to $259,396, and reserves for replacements, 
&c., of $168,186, resulted in a decrease of $460,372 in the bank’s surplus 
fund, leaving $8,701,659 in the surplus. 

Since 1920 there has been one other year in which the Bank made no profit. 

In 1929 the Bank paid $681,332 to the United States Treasury as a fran- 
chise tax, but earnings were not sufficient to make any payment on this 
account for 1930. 

The decline in 1930 earnings was due to smaller amount of discounting 
by member banks, and to a reduced discount rate. Gross earnings from 
discounted and purchased bills were $829,356 in 1930 compared with 








eo eee 









Jan. 24 1931.] 


FINANCLIS L 





CHRONICLE 





591 

















$2,433,208 in 1929. The only source of earnings showing an increase was 
United States securities held by the Bank, from which $530,153 in income 
was received, compared with $198 ,424 from this source in 1929. 

During the year notes discounted or rediscounted for member banks 
totaled less thn 291 million dollars in 1930 compared with 1,673 million in 
1929. 

Volume of checks handled was 10,430 million dollars, compared with 
12,092 million in 1929. Number of checks handled was nearly 70 million. 

The Bank received 314 million dollars in currency and 12 million dollars 
in coins during the year. 

In the 15 years since the Bank began operations it has accumulated a 
surplus of about 824 million dollars, and has paid to the United States Gov- 
ernment nearly 7 million dollars as a franchise tax. 








Comptroller of Currency J. W. Pole Renews National 
Bank Proposal—Tells Senate Subcommittee State- 
ment of a Positive Policy by Congress Needed in 
Present Situation—Many Failures Cited in Rural 
Communities—Examination of Affiliated Invest- 
ment Companies by Comptroller Recommended. 


Positive declaration of a national policy for the further 
extension of branch banking is essential in the present situa- 
tion, the Comptroller of the Currency, John W. Pole, told the 
subcommittee of the Senate Banking and Currency Commit- 
tee Jan. 19 at the opening of the hearings which it is conduct- 
ing under the authority of a resolution (8S. Res. 71). Mr. Pole 
(we quote from the United States Daily of Jan. 20) explained 
that he has heretofore recommended trade area branches for 
National banks in his annual reports for 1929 and 1930, 
and at hearings before the House Banking and Currency 
Committee last spring. Extended extracts from the Comp- 
troller’s report for 1930 were given in the “Chronicle’’ of 
Jan 3 1931, pages 20-24. From the “United States Daily’’ 
of Jan. 20 we quote further as follows regarding the hearing 
before the Senate subcommittee: 


Eugene Meyer, acting governor of the Federal Reserve Board, who 
scheduled to appear before the subcommittee, of which Senator Glass 
(Dem.), of Virginia, is chairman, was present at the hearing, but his ap- 
pearance as a witness was postponed, Senator Glass explaining that since 
Mr. Meyer's appointment to the Federal Reserve Board had not yet 
been acted upon by the Senate, there were obvious reasons for postponing 
his testimony. 

Problem Declared National. 

Mr. Pole, in a prepared statement, summarized his position on branch 
banking as including a belief that such a system should be established 
emanating from the commercial centers, gradually, to give rural com- 
munities the benefit of the best type of banking that has been developed; 
and a conviction that the problem is national in scope and Congress alone 
has the power to make effective such a policy. 

The majority of recent bank failures, Mr. Pole declared, have been in the 
rural communities, where small unit banks are common, banks of a type, 
which, in his opinion, cannot secure a sufficient volume and diversification of 
business to make their operation profitable. ‘On the other hand,'’ he con- 
tinued, ‘‘we have developed in the large commercial centers a type of banking 
which is fundamentally strong and efficient. They hold the bulk of the 
banking resources of the country and they are the real support of the Fed- 
eral Reserve System.” 

‘The depression of 1930 has not affected the large city banks to any serious 
extent, Mr. Pole asserted. Failures of city banks may be regarded as 
exceptional, and each one traced to some abnormal situation, he added; 
whereas in the case of country bank failures “there is evidence of a general 
breakdown in that system of banking which calis for positive remedial 

Congress could not confer branch bank powers upon State banks and trust 
companies in the commercial centers, Mr. Pole conceded, but stated that a 
way would be open for such banks to convert into national banks. 

The members of the subcommittee, which in addition to Mr. Glass, in- 
cludes Senators Norbeck (Rep.), of South Dakota; Townsend (Rep.), of 
Deleware; Walcott (Rep.), of Connecticut; and Bulkley (Dem.), of Ohio, 
and H. Parker Willis, the Committee expert, questioned Mr. Pole at the 
conclusion of his statement, making inquiry about bank practices, and 
possible changes to be made in the Federal Reserve Act or National Bank 
Act. Mr. Pole stated that he believed one very helpful change in the law 
would be authority for the Comptroller of the Currency to remove officers 
of banks which indulged in unsound practices. The very existence of such 
a@ power on the statute books, he regards as some assurance that it will 
not be necessary to exercise it. 

In response to a question from Senator Glass as to whether he regarded 
the operation of an affiliated investment company as sound banking practice 
for a commercial bank, the witness stated that in a good many instances it 
has perhaps been productive of unsound practices and poor assets in the 
bank. Mr. Pole continued that he favors examination of affiliated institu- 
tions by his office, and that the proposal recently made by the Superintend- 
ent of Banks of the State of New York for their complete separation should 
be given serious consideration, but that, in view of the long-established 
relations which have existed between such institutions, there might be 
some doubt of the possibility of accomplishment of that result. He agreed 
that in any event the loans of a bank to its affiliates should be limited to 

10% of its capital and surplus. 
Segregating Savings Assets is Suggested. 

There is no very general manipulation of deposits, in the Comptroller's 
opinion, whereby what are in reality demand deposits are classed as time 
deposits, so that the low 3% reserve is all that is required to be maintained 
against them. Perhaps more important than a higher reserve on time de- 
posits, he declared, would be segregation of savings assets in commercial 

nks. 
oo Willis stated that inasmuch as the right of a bank to insist upon 30 or 
60 days’ notice before time deposits may be withdrawn, cannot as a practical 
matter be exercised, because it would result in a withdrawal of all deposits, 
the situation exists where time deposits are in reality demand deposits, and 
yet they have a much lower reserve requirement. 

The examinations of banks made by the Comptroller’s office have been 
gradually improved, Mr. Pole testified, until they are at present about as 
complete as they can be made. In case of bad practices being revealed, two 
thing rare possible,according to Mr. Pole: The Attorney General can be 


asked to bring suit for forfeiture of charter, or the bank can be put on the 
list for more frequent examinations. The former is usually out of all pro- 
portion to the offense, and the latter frequently makes bad matters worse, 
he stated. If, in addition to the influence of moral suasion, the right of 
removal of officers were given his office, the situation would be improved, 
he continued. 

Senator Glass referred to the recent closing of a bank in Kentucky where, 
he stated it to be his understanding, the bank had been examined shortly 
before its failure and found to be solvent. He asked how such a disastrous 
failure could follow so soon after a finding of solvency. After declaring that 
bank examiners do not issue any statement that a bank is solvent following 
examination, and that the published statement of condition is the only 
one made, Mr. Pole discussed the difficulties of the Kentucky bank. 


Kentucky Bank Declared Slipping for Years. 

That bank, he declared, was an extremely important one in that section 
of the country, with many depositors and deposits. It was under the 
domination of a single individual, he said. It had been in bad shape for a 
number of years, and gradually getting worse, but it had tremendous earn- 
ings and there was a chance for it to continue solvent. Action had finally 
been taken to write off losses of considerable amount, he explained. Then 
control passed to the BancoKentucky Co., which in turn invested in an 
investment house which failed. The connection was so well known that a 
heavy run resulted, and the bank had to be closed. It is easily possible, 
the Comptroller added, that the bank will not be such a dismal failure as 
some people have been led to believe. 

The public is well aware of bank failures, the Comptroller continued, but 
it is not aware of the hundreds of cases where banks are saved by his office. 
“In the last five years,’’ he stated, ‘‘by a conservative estimate, 500 banks 
have been saved from failure by the activities of the Comptroller’s office.’’ 
In response to questioning by Mr. Norbeck, as to the situation in the 
Northwest, and with regard to the group banks of Minneapolis and St. 
Paul, Mr. Pole declared that while he is not an advocate of either chain 
or group banking, he does feel that the groups of the Twin Cities have in 
many instances improved the banking situation in the communities where 
they have acquired banks. Mr. Norbeck asserted that the groups had 
taken over only good banks, and that there was danger in the group or 
chain system of draining all of the money into the city centers to the detri- 
ment of the farming communities and the small towns. He added that 
instances of their coming to the relief of the banks taken over could be 
duplicated in the corresponding banking relationship which existed pre- 
viously. Mr, Pole replied that history showed many instances of parent 
banks, it. California especially, distributing more money to the communities 
pene it maintained branches than it took from those communities in 

leposits . j 
Senator Norbeck Questions Statement on Failures. 

Senator Norbeck took exception te Mr. Pole’s statement that 90% of the 
bank failures of the last 10 years has occurred among the smali banks in the 
agricultural areas, and asked if it were not true that the recent failure of the 
Bank of United States in New York City and of the Bankers Trust Co., 
in Philadelphia, involved more in the way of deposits than all of the small 
bank failures in a half a dozen States. ‘Isn't it fortunate,’”’ he continued, 
that they did not have a thousand branches aj] over the country.’’ Mr. 
Pole replied that under the system proposed by him such a bank as the one 
that failed in New York is reported in the newspapers to have been, would 
not have been permitted to establish branches. Moreover, his proposal 
refers to national banks only, he added. 

Mr. Pole stated that a bank which had taken care of the commercial needs 
of its local customers, might properly, in his opinion, invest surplus funds in 
brokers’ loans, and that he believed it to be a profitable form of investment, 
and that he knew of no instance of loss through that medium. 

In response to questions asked by Dr. Willis, Mr. Pole stated that in many 
instances his office does examine the investment affiliates of national banks, 
and that where they find inordinate amounts loaned by the bank to the 
investment affiliate they do what they can to correct the situation. In the 
main, he stated, his office does not find any great amount of important 
violations of good banking practice in such affiliates. 


Change From Brokers Loans is Cited. 

There has been a tendency during the last year, Dr. Willis stated, for the 
movement of credit out of brokers loans and into direct securities loans. 
Mr. Pole agreed, and stated that it might be due to more liberal treatment 
by banks of their customers than that given banker customers. He agreed 
that the result of such a movement was perhaps in the direction of greater 
frigidity in assets of the bank, and stated that probably bank assets of that 
character were not less frozen now than they had been. 

The question of double liability of holding companies for the bank stock 
they own was discussed, and it was agreed that in many cases the require- 
ment was neutralized. Mr. Pole was of the opinion that more significance 
than is justified is sometimes attached to the double liability feature. 
If it is all collected, he stated, it amounts annually to only about 10% of 
deposits, and the record shows that only 50% of it is collected, anyway. 

Mr. Pole agreed, in reply to Dr. Willis, that frequently a Reserve Bank 
will rediscount paper for a member bank, and call for additional collateral 
either at the time of making the loan or later. This practice, it was agreed, 
resulted in making it harder for a bank to secure accommodation in some 
instances, and left it in worse position if it failed, the Reserve bank in that 
instance being a secured creditor. 








Exchange Aid to Curb Loans by “Others” Asked by 
Governor Harrison of New York Federal Reserve 
Bank—Skeptical That Bank Action Alone Would 
Halt Growth—Tells Glass Committee Restriction 
Is Necessary if Speculation Is To Be Checked— 
Admits Delay in Raising Discount Rate Was a 
Mistake—Testimony of J. Herbert Case. 


Restriction of brokers’ loans for the account of others is 
essential if excessive stock market speculation in the future 
is to be avoided, Governor George L. Harrison of the Federal 
Reserve Bank of New York declared in his second day’s 
testimony this week Jan. 22 before the Sentate subcom- 
mittee investigating banking. His testimony on this score 
was also supported by J. Herbert Case, Chairman of the 
board of directors of the New York Reserve Bank, according 
to the New York “Journal of Commerce” whose corres- 
pondent on Jan. 22 thus reported that day’s hearing before 
the subcommittee: 
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Governor Harrison doubted that a mere prohibition of banks placing 
loans for the account of others would be an adequate check on their growth. 
He said that the New York Stock Exchange must be called upon to aid 
the banks in halting their expansion if the growth of such loans in the 
future through new channels is to be avoided. Both Mr. Harrison and 
Mr. Case advocated a program of ‘‘friendly regulation’’ to curtail financing 
of excessive speculation on the security markets. 

Other high spots of to-day’s bearings before the Senate subcommittee 
included admissions by Governor Harrison that the dilatory rediscount 
rate policy of the Federal Reserve Bank of New York during the period of 
rapidly expanding speculation in 1928 was a serious mistake. Mr. Harrison 
also expressed the opinion that rediscounting of notes of member banks 
secured by Government bonds was desirable, in view of the declining 
volume of eligible paper. 


Restriction Seen Necessary. 

Restrictions, voluntary or statutory, upon the utilization of strictly non- 
banking loans in the stock market alone can make effective the efforts of 
the Federal Reserve system to keep down undue speculation and inflation, 
both Mr. Harrison and Mr. Case contended. Legislation in that direction 
should be resorted to only as a last resort, if was declared, but regulation 
is necessary. 

Mr. Hurrison suggested the wisdom of restricting the amounts of money 
that brokers could borrow with relation to their capital. Mr. Case believed 
that ‘‘we have perhaps somewhat overdone the manufacture or creation of 
new banking institutions,’’ and suggested that consideration should be 
given to finding a way of avoiding this in the future. A further suggestion 
was made by Governor Harrison that there has been too great industrial 
expansion, a matter that should be given serious consideration. 

Mr. Harrison to-day continued his review of the controversy that had 
arisen between his bank and the Federal Reserve Board in 1929 as to the 
desirability of increasing the then existing New York rediscount rate. He 
reiterated that his board of directors ‘‘week after week’’ gave approval to 
the proposal to increase the rate of 6%, while the Federal Reserve Board 
was urging the placing of pressure upon the member banks to reduce their 
obligations to the Reserve bank. 

He gave it as his opinion that a more prompt and larger increase in the 
rate, and more often resorted to, probably would have put on the brakes 
sooner, and he admitted to Senator Glass that the outstanding effect upon 
the situation was that the whole structure toppled over of its own weight. 
The speculative mania continued despite the fact that the New York 
rediscount rate had been increased three times, and there had been a decline 
of $400,000,000 in open market holdings of Government securities and an 
exportation of gold of $300,000,000. He said that had anyone said prior to 
that time that such a series of events would not stop the trend of specula- 
tion it would not have been believable. 

The turn came, he explained, when, in July 1929, business began to 
recede, accompanied by the following causes: A very definite nervousness 
because of the Hatry failure in England, increase in the rediscount rate by 
the New York Federal] Reserve Bank, increase in the discount rate of the 
Bank of England and, finally, ‘‘the thing had become so top-heavy, it could 
go no further.’’ And Senator Glass wanted to know from the witness 
whether the last referred to clause was not the most important influence 
upon the situation. 

Cites New Financing Methods. 


Governor Harrison explained the new methods that have been created for 
the financing of commercial] and industrial enterprises and pointed out that 
while in 1920 the total volume of eligible paper in the hands of the member 
banks was about $4,000,000,000 despite the increase in these activities, the 
growth of the country and the increase in the population, the volume is now 
below $3,000,000,000. He denied that the privilege was being used through 
the use of Government bonds as collateral, explaining that it is easier to 
figure discounts and maturities on these and further it is the practice of 
some of the country banks to maintain their reserves witn the Reserve 
Reserve Bank by designating the latter as the custodian of bonds which it 
permits to remain in the vaults for that purpose. He did not think that any 
member bank has ever used its Federal Reserve credit as a means of piling 
up its reserve against some business on collateral loans which may be for 
speculative purposes. 

“The intent of the provision of the law,’’ said Senator Glass, ‘‘was to 
provide against emergency embarrassments. It was not intended to enable 
the banks to get loans from the Federal Reserve banks for stock speculative 
purposes. I wish I could think as you seem to imply that there is no excess 
in stock speculative activities in New York.”’ 

“Of course there is speculation in New York; there is speculation all over 
the country, all over the world,’’ responded the witness. ‘It is a matter of 
greatest concern, not only to you but to all of us in the Federal Reserve 
System. We are exercising our imaginatiion and our ingenuity to the limit 
to do whatever is proper to control it,’’ and he admitted that despite those 
efforts the big break could not be avoided. 


Says Prompt Rate Rise Was Needed. 

“We made a great many mistakes,’’ he suggested. ‘“We want to minimize 
the number of these errors and the degree of their effect on things like this 
which occur. I hope this inquiry of yours will be helpful to us. I feel that 
in 1928 we made in particular two mistakes—we raised our rate the first 
time too late, and, second, we did not raise it enough. . Had we then had 
the light of subsequent experience, I think it would bave been better to 
have raised the rate 1% in 1927, for with a single exception we never 
increase it more than 4% of 1% on any occasion. 

“A more prompt and vigorous rate action at that time would have been 
helpful,’’ he added. ‘The difficulty of Federal Reserve control over 
excessive use of credit for speculative purposes was very much enhanced by 
the fact that we have developed in this country what has been called the 
bootleg system—that is, corporations and individuals using the opportunity 
to get a higher return on ready available funds started to loan in rapidly 
growing amounts to brokers and dealers in stocks on Stock Exchange 
collateral.’’ 

It was this situation, he indicated, that practically negatived the rate 
control of the Reserve System. As long as this situation lasted, he said, 
the effect of control by the rediscount rate was lessened. But, he argued, if 
@ Statutory prohibition could be enacted against the use of funds in this 
manner, the likelihood would be that an independent institution might be 
set up outside the System as the channel through which the ‘“‘bootleg” 
loans would flow. 

A possible remedy for the situation would be an agreement between the 
banks and the Clearing House Association not to float loans of this character, 
he said. Since 80% of the loans are handled in New York, that, he said, 
might be effective. However, if necessary, he appeared favorable to 
legislative enactment. 


Denies City Banks Were Favored. : 
Senator Glass has been extremely critical of the movement of large sums 
of money into Wall Street to the detriment of commercial and industrial 
requirements. Governor Harrison, on his part, disapproved of the resort 





by those interests to sales of their own securities whereby to secure capital 
for expansion, instead of continuing the former practice of borrowing from 
the banks. This new order of things has led to overexpansion in industry, 
he asserted, out of proportion with the growth and the requirements of the 
country. 

Turning from long term to short term capital requirements, the witness 
denied that acceptance rates were so framed as to give special advantage 
to city banks as against country banks, asserting that all classes were on an 
equality, and that, in any event, the city banks never were particularly well 
supplied with acceptanace paper. He also contended that the present great 
expansion of acceptances, especially abroad, was due to the lack of capital 
carrying provisions which had resulted in expansion of acceptances made 
against goods in storage warehouses. 

Governor Harrison answered with some hesitancy questions as to what 
he thought of the development of domestic acceptances. He indicated he 
never had been very well corvinced that this was a very desirable type of 
paper. However, he gave it as his opinion that the acceptance system as 
a whole had expanded probably safely and wisely. Acceptance questions 
were pressed upon him from several sources, particularly with reference to 
whether lower rates for acceptances did not conflict with credit control by 
the establishment of high rates for discounted paper. He did not apparently 
convince the committee with his replies, designed to show there was no such 
conflict, for he admitted that in former years the cut in acceptance rates 
had inevitably tended to furnish cheap money at times when discount rates 
wererising. 

Despite the declaration of the Secretary of State against activities of the 
banks or officers thereof participating in the setting up of the Bank of 
International Settlements, it was admitted by Governor Harrison that the 
New York bank has the same agreements with that institution as it has 
with foreign Central banks. Copies of these agreements are to be presented 
to the probe committee for its information. 








Control of Credit Discussed at Senate Bank Hearing— 
Governor Harrison of New York Federal Reserve 
Bank Tells of Member Loans—Method of Volume 
Regulation Explained—Tax Reduction on Profits 
of Stock Sales Would Assist in Stabilization of 
Markets, He States—Views on Rediscount Rate. 


A Federal Reserve Bank cannot refuse to grant rediscount 
accommodation to a member bank, merely because that 
member is making loans on stock exchange collateral to its 
commercial customers, or on call to brokers, in the opinion 
of George L. Harrison, Governor of the Federal Reserve 
Bank of New York, who testified Jan. 20 before the sub- 
committee of the Senate Banking and Currency Committee. 
In reporting Governor Harrison’s testimony, the ‘United 
States Daily” of Jan. 21 continued: 


It is impracticable to inquire into the exact use of the proceeds of the 
rediscount, he asserted, even if the borrowing bank knew to what use it 
would be put, which it usually does not. 


Purposes of Act Discussed. 


Governor Harrison and Senator Glass (Dem.), of Virginia, Chairman o 
the subcommittee, disagreed over the purposes of the provision of the Fed- 
eral Reserve Act prohibiting the rediscount of speculative paper, and what 
is possible under that section. It is the view of Governor Harrison the 
provision is intended for the protection of the character of the portfolio of 
the Reserve Bank, and in the opinion of the Senator the intent of the Act 
is clearly to prevent the use of Federal Reserve credit for speculative 
Purposes. 

Changes in the rate of discount, and not admonishments and warnings, 
or so-called ‘‘direct action,’’ were described by Governor Harrison as the 
most effective means of regulating or influencing the volume of Reserve 
credit outstanding. 

Refusal to rediscount eligible paper on the ground of the speculative loans 
of the member is considered by many as of doubtful legality, he declared, 
and in any event, impracticable. A bank does not rediscount for specific 
Purposes, he continued, but as a result of the depletion of its reserve balance 
from a myriad of transactions. 


Disagreement is Cited. 


The New York Reserve Bank policy does not favor warnings of the charac- 
ter issued by the Federal Reserve Board in 1929, Governor Harrison ex- 
Plained. He admitted that the Board had not agreed with the New York 
Bank as to the efficacy of increases in the rate of discount, and that the 
desire of the Bank to sharply increase its rate in the spring of 1929 had not 
been acceded to by the Board. 

Mr. Harrison gave as his opinion that a reduction in the tax on the profits 
from sale of stocks would help to stabilize the speculative markets. He 
opposed a tax on transactions in the stock market in which the securities 
sold had been held less than 60 days. Such a tax, he declared, might deter 
some speculative traders, but it would also put at a discount a great volume 
of investment securities which are dealt in daily by non-speculators. Legiti- 
mate investors would not care to buy stocks, he asserted, which carried a 
tag saying they could not be sold for 60 days without being subject to a tax. 

While it might be well to set up one banking system in this country in- 
stead of 49, if things were being done over anew, the Governor told the Com- 
mittee, and while it is probably true that some of our present difficulties 
have grown out of the fact that we have such a multiplicity of banking 
systems, nevertheless, the thing to strive for now is uniformity of law among 
those various systems, with further safeguards where found necessary. He 
suggested the advisability of those State banks which do a deposit-banking 
business of commercial character being included in the Federal Reserve 
System. Larger capitalization and branches in rural areas were included 
as a part of this suggestion. 

Security affiliates of commercial banks have led to some abuses, in his 
opinion, but they are so long established, and bank customers have been so 
influenced to expect this service and others from their bank of deposit, that 
it is impracticable to abolish them entirely. He recommended that they be 
subject to examination by the supervising agency, and that they be re- 
quired to publish their statements of financial condition. Further, he 
would prohibit banks from buying securities from the shelves of their in- 
vestment affiliates. 

The United States does not have a central banking system, in the same 
sense that European countries have, Mr. Harrison replied to a question from 
Senator Glass, Chairman of the subcommittee. He does not regard the 
New York Bank as a central bank, he added. 
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Generat Conditions Said to Be Improving. 


The record of bank failires would have been much greater had it not been 
for the Federal Reserve System, in Mr. Harrison's opinion. His statement 
to that effect followed a comment by Senator Norbeck (Rep.), of South 
Dakota, that there seemed to have been a good many bank failures since the 
establishment of the system. Senator Glass added to Mr. Harrison's reply 
that there had been no complete breakdown of the entire banking system of 
the country from one end to the other, such as occurred prior to 1913. 

Senator Glass told Mr. Harrison at the outset of the hearings that he had 
been summoned as the chief executive officer of the largest Federal Reserve 
Bank in the hope and confident expectation that he might tell the Com- 
mittee something of the present situation and might suggest remedies 
against the recurrence of what has happened to disturb the country so 
materially within the last two years or so. 

Mr. Harrison replied that the questionnaires which had been sent to the 
New York Bank would be returned to the Committee shortly and that they 
would reveal in logical sequence the operations and policies of the Bank not 
only recently but over a period of six or eight years, intended for an im- 
provement in the situation. Generally speaking, he continued, present 
difficulties are of two categories, fundamental and superficial. Those, 
which are superficial will pass, and those which are fundamental should be 
the subject of consideration for the purpose of correction. 

Following the adoption of the National Bank Act in the United States, 
Mr. Harrison explained, every State which had not already done so, enacted 
laws for free banking systems of much the same character. Accordingly 
we now have, he stated, instead of one banking system, 49 different sys- 
tems, with the Federal Reserve superimposed upon them all. That multi- 
Plicity of banking systems, he declared, has probably done as much to en- 
courage or make possible bad banking as any single factor. Each system, 
in endeavoring to make itself relatively the more important, has fostered 
liberalizing laws which have made possible some of the developments which 
are the cause of our present trouble. ‘I imagine,” he continued, “‘that a 
large part of the bank failures are not due to violation of law but to the abuse 
of privileges granted under the law.” 

“I do not mean that it is now possible to conceive of one banking system,” 
Mr. Harrison said in amplification, ‘and I do not advocate it. It involves 
Practical and political considerations with great ramifications. But I 
think if it were competent for the Committee to consider our banking sys- 
tems anew and to devise one set of laws applicable to all deposit banking in 
the United States and if all deposit banks were included in that system, it 
would be doing much toward the protection of depositors." 

Since we cannot have a single system of banking, Mr. Harrison declared 
that his own preference is to look forward to the time when the majority of 
important State banks doing a deposit business are included as members of 
the Federa] Reserve System, provided their capital requirements are raised 
above that obtaining in some of the States, and providing that there be 
authorization of branch banking to extend the service formerly performed 
by the small country banks, which are being eliminated. 

A bank can now incorporate, and, according to Mr. Harrison, legitimately, 
either directly or through subsidiaries or affiliates, do a commercial banking 
business, a savings business, perform trust functions, buy and sell securities 
and even operate as an issue house. The business man has come to expect 
all types of financial service under one roof, he continued, and if properly 
supervised, it may be desirable that such service is available. Otherwise, 
competition among different types of banks may result in a customer 
saving when he should invest, or doing something which is not best in his 
Particular situation. 


Loans by Federal Banks are Explained. 


It is not practicable for a Federal Reserve Bank to control the uses of 
proceeds of a rediscount, Mr. Harrison told the Committee in reply to a 
question from Mr. Glass. For one thing, he declared, the banks themselves 
often do not know what use will be made of it and if they did, it is doubtful 
whether or not one group of men in a Reserve Bank should be permitted to 
outline the detailed loan and management policies of the member banks. 
Banks do not borrow from the Reserve Banks for particular purpose, he 
continued, but to restore reserves depleted through myriad transactions. 

Senator Glass asked if he then considered the provision of the Federal Re- 
serve Act against speculative uses of Reserve Bank credit as futile. Gov- 
ernor Harrison replied that, on the one hand, he did not think it was the 
intent of the act to prohibit or control the speculative activities of the 
American people; and on the other hand, he did not think it the intent to 
keep out the Federal Reserve Banks loans made for speculative purposes. 
The middle question, he continued, is whether the Federal Reserve Bank 
should refuse to make legal loans to a member bank because that member 
was loaning for speculation. 

Senator Glass contended that it was right for the Reserve Bank to refuse 
to rediscount for a member bank which obviously proposed to use Federal 
Reserve credit to replenish a deficit in reserve resulting from speculative 
activities. Otherwise, how can warnings and admonishments to reduce 
brokers loans be justified, he asked. Mr. Harrison denied that the New 
York Bank ever issued any warnings or admonishments of that character, 
but admitted that the Reserve Board had done so. 

Senator Glass asked if increases in the rate did not penalize commerce, 
agriculture and industry, and only indirectly deter speculation. Governor 
Harrison was of the opinion that rate action can be taken without injury 
to business. It is a high rate over a long period of time that business ob- 
jects to, he stated. An increase in the rate means the liquidation of loans 
which are least desirable. Call loans and collateral] loans are the first to 
be affected, not loans to regular commercial customers. One disturbing 
influence in recen. years, which tends to make all Federal Reserve policy 
ineffective, he continued, is the loans of “‘others,”” made by other than 
banking institutions. 

Senator Glass stated, at the conclusion of the hearings, that he hoped it 
might be possible to find some way of prohibiting the use of Federal Reserve 
credit for stock market purposes in some more effective way than is now 
seemingly possibie. 


From the Washington account Jan. 20 to the New York 
“Journal of Commerce’”’ we take the following: 


Would Subject Affiliates to Examination. 

Governor Harrison admitted that such an affiliate would be created pri- 
ey to do a certain character of business a National bank is not authorized 
to do. 

**If we were considering a virgin field and wanted to devise some new 
banking system in light of present-day developments,"’ said Mr. Harrison, 
**I would rather prefer that no commercial bank be permitted to have any 
such affiliates." 

The witenss was questioned by Senator Glass on the question of the ex- 
amination of corporate affiliates by the office of the Comptroller of the Cur- 
rency. Mr. Harrison held that if corporate affiliates are to be permitted 
to continue to exist there should be some authority of law whereby they 
shall be subject to National bank examinations and to the publicity of their 
financial statements. He added that no member bank, either in its com- 





mercial or trust departments, should be permitted to buy any of the bonds 
on the shelves of the security companies. It is the practice in a great many 
banks specifically to prohibit such purchases, but that is not true in all 
cases, he explained. 

Apparently Mr. Harrison thought that the security affiliate is here to 
stay. He said that if it was feasible to eliminate it such action might lead 
to confusion and embarrassment worse than the alleged evils of their 
existence. . . . 

Senator Glass gave no indication of a desire to have the witness or any 
other Reserve Bank head removed from office, but there was considerable 
interest manifest in his remarks when later there developed to have been a 
marked disagreement between Governor Harrison and his New York Bank 
associates with the Reserve Board, with the former advocating an increase 
in the rediscount rate long before that was permitted by the Board prior 
to the 1929 collapse. .. . 

Governor Harrison expressed himself somewhat in sympathy with the 
proposal of Comptroller Pole that authority should be given the latter's 
office to bring about the removal of a bank official whose activities did not 
conform to good banking practices. However, he feared that such authority 
might lead to abuses and expressed the belief that other means, such as im- 
pressing the directors of the institutions with their own responsibility, 
might be equally as effective and at the same time less paternalistic. 

He thought also that it might be well for the Committee to consider an 
amendment to the law giving to the Reserve Banks, subject to the approval 
of the Board, the right to suspend participation in any or all of the privileges 
of the system, where a bank is found to have violated banking ethics, such 
as consistently resorting to overdraft where rediscount has been denied be- 
cause of the condition of the offending bank's portfolio. 

The witness voiced disapproval of the proposal of Senator Glass for the 
taxation of turnover operations when strictly of a speculative character on 
the ground that it might prove to be a deterrent to the in-and-out traders 
whom, he said, constituted a stabilizing influence in the stock market. 
Senator Glass said that while 14 years ago the average time that stock was 
held in the possession of the holder was 67 days, it has been reduced at the 
present time to an average of 22 days. 








C. E. Mitchell of National City Bank of New York, Submits 
List of Stockholders of Affiliate to House Banking and 
Currency Committee. 

Charles E. Mitchell, Chairman of the board of directors 
of the National City Bank, New York, complied on Jan. 22 
with the demands of the House Banking and Currency 
Committee and submitted the list of stockholders of the 
National City Co. The Washington correspondent of the 


New York “Journal of Commerce” reporting this added: 

This data requested by the Committee during its hearings on chain, 
branch and group banking had been refused by Mr. Mitchell, who told 
Chairman McFadden of Pennsylvania that to make known the information 
would be in direct conflict with the policy of the organization. He sub- 
mitted the data today, however, with the request that it be held in strict 
confidence. 

Similar information was requested by the Committee of George W. 
Davison, president of Central Hanover Bank & Trust Co. Mr. Davison 
advised the Committee today that he would be in Washington, January 30, 
and would appear before the Committee at that time if it was so desired, 

Meanwhile, the Committee continued its hearings on nine bills proposing 
to defer foreclosure of mortgages by joint stock land banks during the 
depression period. Paul Bestor, Commissioner of the Federal Farm Loan 
Board, appearing before the Committee on the bills, said that the Board 
is opposed to plans to defer foreclosure. He pointed out that such restric- 
tions on the operations of the banks would jeopardize their stability. He 
also pointed out that Secretary of the Treasury Mellon is also opposed 
to the bills. 





A. C. Miller of Federal Reserve Board at Hearing Before 
Senate Banking Committee Declares Open Market 
Operations of Reserve System Caused Credit Inflation 
and Speculative Period of 1928-29—Proposes That 
Five Members Be Required to Approve Open Market 
Dealings. 

Adolph C. Miller, a member of the Federal Reserve 
Board, testified at the Senate banking inquiry on Jan. 23 
that the 1927 open market operations of the Reserve sys- 
tem caused the credit inflation that brought about the 
speculative boom of 1928-29. Associated Press advices 
from Washington in reporting this, further quoted him as 


follows: 

By buying Government securities in 1927 in pursuance of an “‘affirma- 
tive policy of its own,” Mr. Miller said, the system gave member banks 
excess funds, which can only be used for investment, and gave both 
banks and corporations funds to invest in the call market. 

These open market operations, the San Francisco member of the board 
went on, constituted one of the greatest and most costly errors “ever 
made by the Federal Reserve or any other banking system.” 

Had a “different policy” been pursued at the time, he added, “it 
would have left us with a different condition at this time.” 

Mr. Miller said he was skeptical of any new prohibitions on banking 
practices, but was more disposed to improving the operations and ad- 
ministration of Federal Reserve Banks. He said he would not like to 
see the open market section repealed, because it was essential, but only 
wanted it modified. ; 

The present 2% rediscount rate in New York was “notification that 
credit conditions are very comfortable and easy in the leading money 
market,” Mr. Miller declared, and “might do something to release the 
country from the grip of fear.” 

The witness predicted a crash again in seven or certainly in ten! 
years, if some control were not exercised over the open market operations 
by the Reserve banks. 

He suggested an affirmative vote of not less than five of the eight 
members of the Reserve Board should be required before the banks 
could “‘enter upon open market operations on an extensive scale,” 


In the “Wall Street Journal” of last night (Jan. 238) 





Mr. Miller is reported as saying that when the Reserve 
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system moved to counteract the effect of its 1927 action, 
it was hesitant and without definite policy. As a result, 
the situation got out of hand and the speculative move- 
ment went much further than it would have gone other- 
wise. From that paper we also take the following: 

The witness said he did not regard Reserve policy as solely responsible 
for security inflation, but he did think that the policy had accentuated 
the movement, 

Mr. Miller did not agree with the proposal of Senator Glass that banks 
which were in debt to the Reserve Bank on their own note should be 
prohibited from making collateral loans. He said it was undesirable to 
interfere with a free capital market. , 

The witness agreed with previous witnesses that there should be rigid 
supervision of bank affiliates. Some banks, he said, are not operating 
only as banks of discount and deposit, but through their affiliates are 
under suspicion of operating in a speculative way. 

He thought that these institutions were partly responsible for the 
speculation of 1928-29 and pointed out that through the parent banks the 
affiliates have access to the Federal Reserve System. He said, however, 
that the relationship between banks and affiliates was not easy to un- 
scramble and thought rigid examination was the most practical proposal. 

The inquiry heard proposals of ‘‘direct action” as a means of controlling 
use of Federal Reserve credit for speculation. 








Boston Reserve Bank—Net Earnings $253,777 for 1930, 
Against $2,776,184 in 1929 Year. 


The following is from the Boston “News Bureau’’: 


Federal Reserve Bank of Boston reports for year ended Dec. 31 1930, net 
earnings available for dividends, surplus and franchise tax of $253,777, 
which compares with $2,766,134 in 1929 and $2,316,522 in 1928. 

Earnings in 1930 were not sufficient to cover dividend requirements. 
To make payments, the sum of $452,172 was transferred from surplus, 
reducing that item to $21,298,715 from $21,750,887. 

Net earnings of 1930 were equal to 2.2% on average paid-in capital, 
against 27.6% in 1929; to 0.8% on average paid-in capital and average 
surplus, against 9.6% in 1929; and to 0.1% on capital, surplus and average 
member banks’ reserve deposits against 1.6% in 1929. 

The shrinkage in earning power of the Federal Reserve Bank was due to a 
generally reduced volume of business transacted, particularly in redis- 
counting. Bills rediscounted during the year amounted to only $582,459,629 
against $3,952,080,616 in 1929. Government securities deposited for col- 
lateral notes discounted totaled $416,020,000 against $2,821,311,000 in 
1929. ml “hep 


At the same time, prevailing rediscount rates were considerably lower 
in 1930 than in the previous year. 








Percy H. Johnston of Chemical Bank & Trust Co. 
Believes Depression Has Run Course—Expects 


Business to Return to Sounder and Old Fashioned 
Principles. 


That the nation will profit by past mistakes “and emerge 
stronger and sounder than before” is the belief expressed 
by Perey H. Johnston, President of the Chemical Bank & 
Trust Co. of New York, in his report to the stockholders 
presented at the annual meeting on Jan. 21. The opinion 
that “the present depression has about run its course” is 
likewise advanced in the report, and it is the expectation 
that there will be a “return to sounder and more old-fash- 
ioned principles where wealth is created by work” and not 


by the marking up of values over night. We quote from Mr. 
Johnston’s report as follows: 


In the last annual report apprehension was expressed that in 1930 we 
would experience a material reduction of the national income. This has 
occurred and the readjustments connected therewith have been more far- 
reaching than any of the students of economics believed possible and their 
consequences more disastrous in effect. 

A by-product of this economic adjustment has been a large number of 
bank failures, causing hardship and discomfort to many sections of our 
country. The fundamentals of sound banking are constant. Thait banks 
must be managed by competent financial engineers has again been brought 
forcibly before the people. Favor and benevolence are not the attributes 
of banking, but strict justice and the rigid performance of contracts are its 
rightful foundations. The 107 years’ history of this bank has taught us 
that for a bank to operate successfully it must operate conservatively; it 
cannot put the money of Peter into the speculations of Paul. 

Many thoughtful people believe that the present depression has about 
run its course. We share this opinion and believe that industry and 
business will revive and return to sounder and more old-fashioned prin- 
ciples, where wealth is created by work and endeavor and not by the 
process of marking up values over night. 

The nation has had a costly and sad lesson but we are confident it will 
profit by past mistakes and in the end will emerge stronger and sounder 
than ever before. Fortunately, we are a creditor nation and our great 
banks are in a sound and liquid position and are amply fortified to meet 
the new and expanding needs of business that will inevitably come. 

The year 1930 was the 107th of this bank’s history, and in many respects 
an eventful one. 

On Jan. 2 1930 $5,000,000 was transferred from the Undivided Profits 
Account to the Surplus Account by order of the Board of Directors, raising 
that account from $15,000,000 to $20,000,000. 

The most important event during the year occurred in September when 
Chemical National Associates, Inc., was merged with the Bank and Chemical 
National Co., Inc. The bank, by virtue of this merger, increased its capital 
from $15,000,000 to $21,000,000 and its surplus and undivided profits from 
$22,700,000 to $43,700,000; and Chemical National Co., Ine., increased 
its capital and surplus from $9,500,000 to approximately $19,000,000. 
More than 75% of the shareholders of the bank and associates voted in 
- 8g of the roe and there was not one dissenting vote. Following 

e merger, the name of Chemical National Inc., was changed 
Chemical Securities Corp. oe rr 

During the year money rates were low and the bank pursued a conserva- 
tive policy in maintaining an unusual degree of liquidity; these conditions 





prevented the bank from taking advantage of its potential earning capacity. 
The financial statement following this report shows the condition of the 
bank at the close of business Dec. 31 1930 and indicates its strong and 
liquid position. The deposits as of Dec. 31 1930 were $360,689,016.35, an 
increase of $21,583,356.71 over the corresponding date in 1929. For the 
year 1930 deposits averaged $62,181,749 more than those in the year 1929. 

After charging to earnings account all expenses, pensions and extra 
compensation to employees, and after charging off all losses and setting 


up tax and other reserves, the disposition of the balance of the year’s 
earnings was as follows: 





Dividends amounting to 187 on the shares of the bank- - --- ~~ $2,970,000.00 

5 ie te tak yalae of banking ihe oli ae 300;:000.00 
nD ue Oo is ae iiletiednmadnate ,000. 

SOG UO GIVE EOI cc cccc cant ccccoscecccsccecne 408,515.71 

*$4,528,515.71 


* This figure does not include the earnings of Ch 


emical Securities Corp., 
all of the shares of which are held in trust for the benefit of the shareholders 
of Chemical Bank & Trust Co. 


The bank is owned by 11,610 shareholders as compared with 1,631 at 
close of business Dec. 31 1928, before the merger with the United States 
Mortgage & Trust Co., and 7,016 at close of business Dec. 31 1929, after 
the merger. There are at present 1,256 members on our staff, of whom 92 
are officers, branch managers and assistant branch managers. 








Federal Reserve Board Reviews Efforts to Ease Money 
During 1930—Purchased During Year Substantial 
Amounts of Federal Government Securities and 


Reduced Rates—Notes Continuance of Business 
Decline. 


Federal Reserve credit policy throughout the year 1930 
was directed toward assisting in the maintenance of easy 
conditions in the money market, according to the Federal 
Reserve ‘‘Bulletin” for January, released for publication on 
Jan. 19. The methods employed were the purchase of 
substantial amounts of United States securities, and rate 
reductions. The rediseount rate at the New York Bank 
now stands at 2%, the lowest in the history of the system. 
The effect on the general situation of this rate and of the 
reduction in recent weeks at the Cleveland, St. Louis, 
San Francisco and Boston banks will not become apparent 
until later, the ‘Bulletin’? declares. Further indicating 
what the Board has to say in its latest ‘‘Bulletin,’’the “United 
States Daily’’ of Jan. 21 continues: 


Almost all branches of industry, in the second half of 1930, saw a con- 
tinuance of the decline in business activity which began in midsummer of 
1929, according to the review. Employment fell off, and the total income 
of both wage earners and farmers decreased. 


Major Groups Which Suffered. 

The major groups of American industries which have suffered from the 
18-month period of declining activity, the ‘‘Bulletin’’ announces, are 
building, automobile and steel, with accessories, and the railroads. At 
the end of the year the output of factories and mines was about two-thirds 
as large as at the peak of activity 18 months earlier, and smaller than at 
any time since the spring of 1922. 

Production by American factories since 1899 has increased at the rate 
of about 3.5% a year, the “Bulletin’’ shows by a chart of manufacturing 
activity, and in 1929, with output at the highest level of the post-war 
period, the physical volume of goods produced by the factories was three 
times as large as at the end of the nineteenth century. 


Foreign Trade Smaller. 

The dollar volume of American foreign trade in 1930 was approximately 
28% smaller than in 1929, and smaller than in any other recent year since 
1922. Estimates indicate, the ‘“Bulletin’’ continues, that the year's 
results for a large group of important industrial corporations will show 
profits of from 30 to 40% less than for preceding years. 

The review of the month follows in full text: 

In November and December there was a further decline in output and 
in employment in most manufacturing industries. Wholesale prices for 
many important commodities also continued to decline during the last 
two months of the year. 

Business activity, which began to recede in midsummer of 1929, after 
the rapid expansion of the preceding year and a half, continued to decline 
at a rapid rate during the lst half of 1930, following a brief recovery in 
the spring. Almost all branches of industry shared in the decline. Em- 
ployment declined, and total income of both wage earners and farmers 
decreased. At the same time wholesale prices throughout the world de- 
clined considerably, and retail prices also reflected this decline, although 
in smaller degree. Conditions in the money market were easy during the 
year, and money rates declined to low levels. 

During the entire period of declining activity, which has lasted about 
18 months, the major groups of American industries most affected have 
been building, in which a decline began as early as 1928, the automobile 
and steel industries and their accessories, and the railroads, which have 
reflected reduced activity in other lines of industry. Agricultural output 


for the year 1930 was smaller than in the preceding year, largely as a result 
of prolonged drouth. 


Stocks of Raw Materials Large as Year Closes. 


At the close of the year stocks of raw materials, especially agricultural] 
products, were large; in some manufacturing industries, notably cotton 
textiles, automobiles, and tires, inventories were reduced considerably 
in comparison with the preceding year, while in the cement, lumber and 
copper industries stocks were large notwithstanding a smaller volume of 
output. Developments in some of these industries are discussed in more 
detail in the following paragraphs. 

Building construction, which had increased rapidly from 1921 to 1928, 
partly to supply housing shortage created by the reduction in the volume 
of building during the war, was one of the major factors in the expansion 
of business activity during post-war years. When construction began to 
decline late in 1928, gradually at first, and more raipdly during 1929 and 
1930, it was an important influence in the recession of business. 

The course of contracts awarded for construction in 37 eastern states, 
as reported to the F. W. Dodge Corp., is shown on the chart, which indi- 
cates by years the value of most important types of building and also 
gives an index of house rents. For the year 1930, as a whole, the chart 
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[this we omit—Ed.} indicates that construction contracts awarded were 
the smallest for any year since 1923. 


House Shortage Results in Increased Building. 


Throughout this post-war period the course of residential building has 
been the principal factor in the total volume of construction activity. 
Residential building began to decline in the latter part of 1928, several 
months before the volume of industrial production and factory employ- 
ment began to recede, owing in large part to special factors affecting the 
demand for and supply of housing facilities. The post-war shortage of 
houses resulted in a period of rising rents and of rapidly increasing build- 
ing activity. 

House rents reached a peak in December 1924, according to the index 
of the Bureau of Labor Statistics shown on the chart, but the volume of 
residential building increased further in 1925 and continued at about the 
1925 level until 1928. Since 1924 house rents have been gradually de- 
clining. In 1929 the financing of building projects became more difficult, 
owing in part to developments in the money market and in part to the 
fact that a growing surplus of housing facilities rendered uncertain the 
prospects for income from further building, and by the end of the year 
contracts had declined to a low level. Changes in the volume of resi- 
dential building during 1930 were largely seasonal in character. 


Building Projects Show Decline During 1930. 


Industrial and commercial construction projects, which make up in 
large part the ‘‘all other’’ sector of the chart, increased in 1929 but de- 
clined in 1930, especially in the latter part of the year. Public works and 
public utility construction, however, increased substantially during 1930, 
reflecting larger expenditures on highways and pipe lines and about the 
same outlay on railroad construction as in 1929. The financing of these 
projects during 1930 was aided by the improvement in the bond market, 
which facilitated the flotation of State and municipal issues. 

Output of factories and mines declined during most of the year 1930, 
with the exception of a brief period in the spring. During October and 
November the decline in output was rapid, and for December preliminary 
reports indicate a further decline of more than the usual seasonal amount. 
At the end of the year output was about two-thirds as large as at the 
peak of activity 18 months earlier and smaller than at any time since 
the spring of 1922. 

In this recession in manufacturing, as in the period of expansion that pre- 
ceded it, the automobile and steel industries have been a dominating in- 
fluence. This is illustrated by the accompanying chart, [this we omit.—Ed.| 
which presents by years for the period 1919-1930 an analysis of fluctuations 
in manufacturing production in three major groups of industries included 
in the Board's index. The top line represents all manufacturing industries, 
the second a group of industries consisting of steel and iron, automobiles, 
shipbuilding, and related industries; the third, textiles; and the last the food 
and tobacco industries. The chart is so constructed as to show the relative 
importance of each of these groups. 

In the first group—consisting of the steel, automobile, shipbuilding, and 
related industries—the reduction in aggregate output during the year 1930 
as a whole accounted for more than half the reduction in all manufacturing 
industries and was larger than in either the textile or food groups. This 
group of industries was also more severely affected than the others in the 
depression of 1920-21. In 1930, however, the curtailment was much smaller 
than in the earlier period. In 1919 and 1920 the large increase in steel output 
was a result of continued demand from war-time industries, especially 
shipbuilding; and the collapse of that demand in 1920 and 1921 forced 
curtailment and reorganization. In the years 1922 to 1929, however, this 
group of industries had an exceptionally rapid expansion, and soon exceeded 
its war-time output. 

The rapidly growing automobile industry replaced shipbuilding as a con- 
sumer of steel, and there was also a growing demand for steel for construc- 
tion purposes and for machinery and miscellaneous equipment for foreign 
and domestic use. Following an unusual growth in 1929, the automobile 
industry in the United States reduced output by about 40% in 1930—from 
5,360,000 to about 3,500,000 cars—and all other industries in the group, 
especially steel, felt the effects of this reduction. A reduction in purchases 
by the railroads in the latter part of 1930 also reduced the demand for steel. 

In the textile industries, in contrast to steel, output declined more from 
1929 to 1930 than from 1919 to 1920-21, when the silk industry was in the 
midst of an expansion which continued for a number of years. Of the three 
major textile industries, output of cotton and wool was curtailed more in 
the last year than that of silk. In the latter part of 1930, as a result of cur- 
tailment during earlier months, stocks of cotton textiles were reduced to a 
level that caused some increase in operations from the low level reached in 
midsummer, and activity at silk mills also increased. 


Stability Shown in Foods and Tobacco. 

Food and tobacco industries have been the most stable of the three groups 
shown on the chart. This we omit.—Ed. Their output showed little 
growth from 1923 to 1929, and in 1930 declined much less than that of other 
industries. The entire decline moreover, occured in foods—flour, meat 
packing, and sugar—while output of tobacco products, which ordinarily in- 
creases each year was about the same asin 1929. Other industries in which 
declines in output were almost as large as in the steel industry, were the 
lumber and copper industries, while, in contrast, paper and printing and 
the leather industries reduced output by 10% or less. 

In some industries, notably automobiles, tires, and cotton textiles, stocks 
of newly manufactured products were reduced from their earlier levels as a 
result of curtailment of operations during the past year. Stocks of crude 
petroleum were also reduced somewhat and stocks of coal continued small. 
In nonferrous metals, however, and in cement, lumber, leather, and paper, 
as well as in agricultural raw materials, stocks showed a large increase. 

Present conditions can be better understood by reference to tbe course of 
industry over a longer period. A chartis, therefore, presented showing by 
years the physical volume of output of manufactured goods since the be- 
ginning of the century, expressed as a percentage of the volume in 1899. 
[This we omit.—Ed.] 

It appears from the chart that production by American factories has in- 
creased at a rate of about 3.5% a year, and in 1929, with output at the high- 
est level of the post-war period, the physical volume of goods produced by 
factories was three times as large as at the end of the nineteenth century. 

This general rise has been accelerated at times but has also been inter- 
rupted by recessions of varying severity. The expansion of 1900 to 1907 
was followed by the panic of 1907 and a decrease in production in 1908 of 
more than 15%: the subsequent rapid increase was halted briefly in 1911 
and again in 1914, during the unsettled period following the outbreak 
ofthe World War. There followed the war-time expansion, when American 
factories increased their output by almost one-third. This advance was 
checked briefly in 1918 and early 1919, following the cessation of war, but 
was resumed in 1919-20; in 1921 production was reduced by one-fourth and 
reached the approximate level of 1914. A year later, however, manufac- 


1924 and 1927, and in 1929 output was 40% greater than in 1922. In 1930, 
taking the year as a whole, manufacturing output was about 20% below the 
level of 1929 and in about the same volume as in 1924. 

The course of employment in manufacturing is shown by another line on 
the same chart with production. During the period from 1900 to 1929, 
while physical volume of output of manufactures increased threefold, the 
number of workers employed in factories was almost doubled. This slower 
rate of increase was the result both of the introduction of labor-saving 
devices in established industries and of the relatively more rapid growth 
in output of new industries—such as petroleum and automobiles—that use- 
less labor per unit of product. 


Total of Factory Wages Cut by Depression. 

During the war years the number of factory employees increased at a 
rate almost as rapid as production. In 1921 the decline in employment was 
large, and since that time, while the number of factory employees has 
increased somewhat, the war-time total has not been equaled. During 
each of the other periods of business recession since the war methods of 
factory production have been so reorganized as to require less labor, and 
in the ensuing periods of business activity the total volume of factory 
employment has not regained its former level. Other occupations, however, 
have absorbed a large part of the workers released from factories. 

In the depression of the past 18 months employment declined substan- 
tially. Manufacturing industries which employed approximately 8,600,000 
wage earners in June 1929, when industrial activity was at its height, had 
laid off about 1,100,000 workers by June 1930, and by mid-November, the 
latest date for which comprehensive data are available, another 600,000 
had been laid off, partly in response to seasonal influences. Allowing for 
the usual seasonal changes, it is estimated that the decline in number of 
wage earners in factories during this period was approximately 21%, a 
relatively less severe decline than in the depression of 1920-21, in which 
postwar reorganization of manufacturing was being effected. Total pay 
rolls for manufacturing industries have shown a decline of nearly one-third 
since June 1929, after allowance for seasonal variations. This reflects not 
only reduced volume of employment, but the spread of part-time opera- 
tions and, to some extent, reductions in wage rates. In the aggregate 
factory wage payments amounted to about $970,000,000 in the month of 
June 1929, and by November, 1930, they had been reduced by approxi- 
mately $300,000,000. 


Coal Mine Employment Shows Seasonal Increase. 

In this same period railroads laid off about 280,000 workers, while employ- 
ment at coal mines, which was smaller in the Summer of 1930 than in 1929, 
subsequently showed a seasonal increase. The Department of Agriculftre 
reports a smaller than usual demand for agricultural labor during the past 
season. 

Declines in wholesale prices during the past year and a half have occurred 
in all markets, especially for the staple products, such as wheat, livestock, 
cotton, wool, silk, coffee, and rubber, and also the metals—copper, lead, 
and silver. Price declines, which started in some countries in 1928, became 
more rapid after the break in the New York securities markets in October 
and November 1929, and continued throughout 1930, with the exception of 
a brief period of rising prices for agricultural products during the Summer. 
By the end of December, wholesale prices in the United States had d 
20% from their high point of July 1929, and were approximately 15% a e 
their 1913 level. 

In many other countries the decline from the high level of 1929 to Novem- 
ber 1930, ranged from 14 to 29%. Declining prices were caused by numerous 
factors, including overproduction of many raw materials, the collapse, of 
pools organized in recent years to support prices, the continuation of_a 
downward trend in prices of highly fabricated articles as a result of improved 
methods of manufacture, as well as the reduction in purchasing power of 
consumers. 





International Trade Declines in Value. 

International trade declined in‘ value during the past year, reflecting 
both the influence of declines in wholesale prices and reduced demand by 
consumers. The countries most affected are those whose wholesale trade 
consists in large part of a few commodities which have declined substan- 
tially in price: In Japan, silk; in Australia, wool and wheat; in Argentina, 
hides and wheat; in Cuba, sugar; in the Malayan States, rubber. The 
decline in the price of silver has affected also the trade of the silver-using 
countries of the Far East. 

The dollar volume of American foreign trade was approximately 28% 
smaller in 1930 than in 1929, and smaller than in any other recent year 
since 1922. Exports of most important commodities were reduced, the 
largest part of the decline being attributable to smaller foreign purchases 
of automobiles, cotton, iron and steel, machinery, and copper. Imports 
were also smaller in value. 

Profits of American corporations in 1930 were reduced from the excep- 
tional returns of 1929, as a result of progressively reduced business activity 
and of price declines which in many cases necessitated large allowances 
for depreciated value of inventories. While fourth-quarter returns are 
not yet available, estimates indicate the year’s results for a large group 
of important industrial corporations ‘to be 30 to 40% less than for the 
preceding years, profits for the first three-quarters having been 35% smaller. 

Net operating income of railroads declined by about the same percentage. 
Public utility corporations, which in other depression years have main- 
tained a growth in earnings, apparently had slightly smaller profits in 
1930 than in 1929. 

Reduction in Volume of Retail Sales. 

Reductions of earnings by industrial workers and the decline in farmers’ 
income, which has been estimated by the Department of Agriculture at 
about 20%, was reflected in a decreased volume of retail sales to consumers. 
At department stores in leading cities the value of sales reached a maxi- 
mum in the Autumn of 1929, considering usual seasonal changes, and by 
November of 1930 prior to the holiday trade, they had declined 14%, or 
almost as much as in 1920-1921. Holiday sales in December showed.less 
than the usual seasonal expansion, and the Board’s index, which is adjusted 
for seasonal fluctuations, recorded a further small decline. 

Reductions in sales during the past year were largest in the predomi- 
nately industrial cities of the Cleveland, Chicago, St. Loyis and Atlanta 
Federal Reserve districts. There is no evidence of either excessive ac- 
cumulation or unusual liquidation of inventories by department stores. 
The percentage decline in value of stocks approximated that of sales, 
and the rate of stock turnover averaged about the same as in 1929. 

Reduced volume of business activity in 1930 was reflected in a decrease 
in the demand for credit from bank customers engaged in trade and industry. 
Total volume of bank credit, however, showed little change during the 
year because banks used the funds released by trade and industry in the 
purchase of investments. 

There was also an increase in the banks’ holdings of acceptances and 
of open-mairket commercial paper. In addition, the bankers took over a 


part of the loans to brokers which previously had been made by non- 





turing plants were producing in the aggregate about as much as in 1920. | 


The rapid rate of expansion was resumed in 1923, with interruptions in 





banking lenders, with the consequence that the banks’ total loans on 
securities showed little change for the year. 
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Money Rates Decreased Throughout Year. 

Money rates moved downward throughout the year. An important 
factor in this decline was the reduction of member bank indebtedness to 
the Reserve banks from a level of about $1,000,000,000, which prevailed 
in 1929, to a level of about $200,000,000 throughout a large part of 1930. 
This reduction in indebtedness in turn was due to three principal causes: 
Increase in the country’s stock of monetary gold; inflow of currency from 
circulation, the level of which during the larger part of the year was $200,- 
000,000 lower than in 1929, owing to the decline in the volume of retail 
trade and retail prices and industrial pay rolls; and the considerably larger 
volume of United States Government security holdings of the Reserve banks. 

Rates on call money, which had averaged 814% in September 1929, had 
declined to 2% by the latter part of 1930; during the same period rates on 
prime bankers’ acceptances declined from 5% % to 1% % and rates on open- 
market commercial paper from 64% to 2%-3%. The lower level of 
money rates in the open market was reflected in lower quotations on direct 
loans by banks to their customers in the larger centres. Average rates 
charged customers by banks in principal cities, which had been above 6% 
in the autumn of 1929, had declined by the end of 1930 to 4.15% in New 
York City, 4.68% in eight other Northern and Eastern cities, and 5.42% 
in 27 Southern and Western cities. 

Low levels of rates in the money market were reflected during the first 
nine months of the year in a gradual rise of bond prices. In the Autumn, 
however, prices of many foreign bonds declined sharply, owing to political 
disturbances and uncertainties abroad, and domestic bonds, particularly 
of the lower grades also declined. A factor in the decline of bond prices 
was a large volume of sales of bonds to establish losses for income tax 
purposes. Prices of United States Government securities, however, re- 
mained relatively firm. ‘Toward the end of December there was a recovery 
in bond prices. 

Federal Reserve credit policy throughout the year was directed toward 
assisting in the maintenance of easy conditions in the money market. 
In addition to purchases of United States securities by the reserve banks, 
which between October 1929 and the end of 1930 amounted to $500,000,000, 
discount rates at all of the reserve banks were reduced in the course of 1930 
and the first half of January 1931—at seven of the banks to 34%; at 
Cleveland, St. Louis and San Francisco to 3%; at Boston to 24%, and 
at New York to2%. The reduction at New York to the lowest rate since 
the establishment of the Federal Reserve System, as well as the latest 

reductions at Cleveland, St. Louis, San Francisco and Boston, were made 
toward the end of December and in the early days of the new year, and 
the effect they may have on the general situation will not become apparent 
until later. : 








Message of President Hoover Transmitting to Congress 
Report of Law Enforcement Commission of Which 
G. W. Wickersham is Chairman—Recommenda- 
tions of Commission on Prohibition. 


The report of the National Commission on Law Observ- 
ance and Enforcement was transmitted to Congress by Presi- 
dent Hoover on Jan. 20. The Commission, of which George 
W. Wickersham is Chairman, was named by President Hoo- 
ver on May 20 1929, its appointment having been noted in 
our issue of May 25 1929, page 3446. In his message to 
Congress this week the President states that “the Com- 
mission, by a large majority, does not favor the repeal of 
the Eighteenth Amendment as a method of cure for the in- 
herent abuses of the liquor traffic,” and the President says 
“T am in accord with this view.” “I do, however,” he says, 
“see serious objections to, and therefore must not be under- 
stood as recommending the Commission’s proposed revision 
of the Eighteenth Amendment which is suggested by them 
for possible consideration at some future time if the con- 
tinued effort at enforcement should not prove successful. 
My own duty and that of all executive officials is clear— 
to enforce the law with all the means at our disposal without 
equivocation or reservation.” ‘The President’s message to 
Congress follows: 

To the Congress: 

The first Deficiency Appropriation Act of Mar. 4 1929 carried an appro- 
priation for a thorough investigation into the enforcement of the prohibition 
laws, together with the enforcement of other laws. 

In pursuance of this provision I appointed a Commission consisting of 
former Attorney-General George W. Wickersham, Chairman; former Secre- 
tary of War Newton D. Baker, Federal Judges William S. Kenyon, Paul J. 
McCormick and William I, Brubb; former Chief Justice Kenneth Mackin- 
tosh of the Supreme Court of Washington; Dean Roscoe Pound of Harvard 
Law School, President Ada L. Comstock of Radcliffe College, Henry W. 
Anderson of Virginia, Monte M. Lemann of New Orleans, and Frank J. 
Loesch of Chicago. 

The Commission thus comprises an able group of distinguished citizens 
of character and independence of thought, representative of different sec- 
tions of the country. For 18 months they have exhaustively and pains- 
takingly gathered and examined the facts as to enforcement, the benefits 
and the abuses under the prohibition laws, both before and since the 
passage of the Eighteenth Amendment. I am transmitting their report 
immediately. Reports upon the enforcement of other criminal laws will 
follow. 

The Commission considers that the conditions of enforcement of the 
prohibition laws in the country as a whole are unsatisfactory, but it reports 
that the Federal participation in enforcement has shown continued improve- 
ment since and as a consequence of the Act of Congress of 1927 placing 
prohibition officers under civil service, and the Act of 1930 transferring 
prohibition enforcement from the Treasury to the Department of Justice, 
and it outlines further possible improvement. 

It calls attention to the urgency of obedience to law by our citizens and 
to the imperative necessity for greater assumption and performance by 
State and local governments of their share of responsibilities under the 
‘concurrent enforcement” provision of the Constitution if enforcement is to 
be successful. 

It recommends that further and more effective efforts be made to 
enforce the laws. It makes recommendations as to Federal administrative 
methods and certain secondary legislation for further increase of personnel, 








new classification of offenses, relief of the courts and amendments to the 
national Prohibition Act clarifying the law and eliminating irritations 
which arise under it, 

Some of these recommendations have been enacted by the Congress or 
are already in course of legislation. I commend these suggestions to the 
attention of the Congress at an appropriate time. 

The Commission, by a large majority, does not favor the repeal of the 
Eighteenth Amendment as a method of cure for the inherent abuses of the 
liquor traffic. I am in accord with this view. I am in unity with the 
spirit of the report in seeking constructive steps to advance the national 
ideal of eradication of the social and economic and political evils of this 
traffic, to preserve the gains which have been made, and to eliminate the 
abuses which exist, at the same time facing with an open mind the diffi- 
culties which have arisen under this experiment. 

I do, however, see serious objections to, and therefore must not be 
understood as recommending, the Commission’s proposed revision of the 
Eighteenth Amendment which is suggested by them for possible considera- 
tion at some future time if the continued effort at enforcement should not 
prove successful. My own duty and that of all executive officials is clear— 
to enforce the law with all the means at our disposal without equivocation 
or reservation. 

The report is the result of a thorough and comprehensive study of the 
situation by a representative and authoritative group. It clearly recognizes 
the gains which have been made and is resolute that those gains shall be 
preserved. There are necessarily differences in views among its members. 
It is a temperate and judicial presentation. It should stimulate the clari- 
fication of public mind and the advancement of public thought. 


. HERBERT HOOVER. 
The White House, Jan. 20 1931. 


From the New York “Times” of Jan. 21 we take the fol- 
lowing as to the views of the respective members of the 


Commission and the conclusions and recommendations in 
the report: 


How the Wickersham Commission Stands. 


Ten of the 11 Commissioners signed the general report of the Law 
Enforcement Commission, in which recommendations are made for etrength- 
ening prohibition enforcement as long as the Eighteenth Amendment remains 
in operation, but a variety of opinion is indicated in their statemente of 
their individual views accompanying the report. Their individual conclu- 
sions may be summarized as follows: 

For Further Trial of Enforcement.—George W. Wickersham, Chairman ; 
William J. Grubb, William S. Kenyon, and Paul J. McCormick. 

For Modification of the Eighteenth Amendment.—Henry W. Anderson, 
Mrs, Ada L. Comstock, Frank J. Loesch, Kenneth Mackintosk, and Roscoe 
Pound. 

For Outright Repeal.—Newton D. Baker and Monte M. Lemann. 

Mr. Lemann was the only member of the Commission who did not sign 
the report. Mr. Baker, while declaring in favor of repeal, expressed 
willingness to support the conclusion of Commissioners Anderson, Com- 
etock, Loesch, Mackintosh and Pound in favor of revising the amendment. 

Commissioners Wickersham and McCormick, while favoring further trial 
of prohibition, express willingness to have a national referendum should 
this trial demonstrate the failure of enforcement. 

Commissioners Kenyon and McCormick indicated that if prohibition 
enforcement did not improve they would favor revision of the amendment. 

Commissioners Anderson, Loesch, Mackintosh and Pound recommended 
the formation of a national corporation to sell liquor. Commissioners Ken- 
yon and McCormick endorse this proposal, subject to the condition that 
further trial shows enforcement to be a failure, 


Text of Conclusions and Recommendations. 


1. The Commission is opposed to repeal of the Eighteenth Amendment. 

2. The Commission is opposed to the restoration in any manner of the 
legalized saloon. 

3. The Commission is opposed to the Federal or State governments, as 
such, going into the liquor business. 

4. The Commission is opposed to the proposal to modify the National 
Prohibition Act so as to permit manufacture and sale of light wines or beer. 

5. The Commission is of opinion that the co-operation of the States is 
an essential element in the enforcement of the Eighteenth Amendment and 
the National Prohibition Act throughout the territory of the United States; 
that the support of public opinion in the several States is necessary in 
order to insure such co-operation. 

6. The Commission is of opinion that prior to the enactment of the 
Bureau of Prohibition Act, 1927, the agencies for enforcement were badly 
organized and inadequate; that subsequent to that enactment there has been 
continued improvement in organization and effort for enforcement. 

7. The Commission is of opinion that there is yet no adequate observance 
or enforcement. 

8. The Commission is of opinion that the present organization for 
enforcement is still inadequate. 

9. The Commission is of opinion that the Federal appropriations for 
enforcement of the Eighteenth Amendment should be substantially increased 
and that the vigorous and better organized efforts which have gone on 
since the Bureau of Prohibition Act, 1927, should be furthered by certain 
improvements in the statutes and in the organization, personnel, and 
equipment of enforcement, so as to give to enforcement the greatest prac- 
tical efficiency. 

10. Some of the Commission are not convinced that prohibition under 
the Eighteenth Amendment is unenforcable and believe that a further trial 
should be made with the help of the recommended improvements, and that 
if after such trial effective enforcement is not secured there should be a 
revision of the Amendment. Others of the Commission are convinced that 
is has been demonstrated that prohibition under the Eighteenth Amendment 
is unenforceable and that the Amendment should be immediately revised, 
but recognizing that the process of amendmert will require some time, 
they unite in the recommendations of Conclusion No. 9 for the improve- 
ment of the enforcement agencies. 

11. All the Commission agree that if the Amendment is revised it should 
be made to read substantially as follows: 

Section 1. The Congress shall have power to regulate or to prohibit the manufac 
ture, traffic in or transportation of intoxicating liquors within, the importation 


thereof into and the exportation thereof from the United States and all territory 
subject to the jurisdiction thereof for beverage purposes. 


12. The recommendations referred to in Conclusion No. 9 are: 


1. Removal of the causes of irritation and resentment on the part of 
the medical profession by: 

(a) Doing away with the statutory fixing of the amount which may be 
prescribed and the number of prescriptions ; 
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(b) Abolition of the requirement of specifying the ailment for which 
liquor is prescribed upon a blank to go into the public files; 

(c) Leaving as much as possible to regulations rather than fixing details 
by statute. 

2. Removal of the anomalous provisions in Section 20, National Pro- 
hibition Act, as to cider and fruit juices by making some uniform pro- 
vision for a fixed alcoholic content. 

3. Increase of the number of agents, storekeeper-gaugers, prohibition 
investigators, and special agents; increase in the personnel of the Customs 
Bureau and in the equipment of all enforcement organizations. 

4. Enactment of a statute authorizing regulations permitting access to 
the premises and records of wholesale and retail dealers so as to make it 
possible to trace products of specially denatured alcohol to the ultimate 
consumer. 

5. Enactment of legislation to prohibit independent denaturing plants. 

6. The Commission is opposed to legislation allowing more latitude 
for Federal searchers and seizures, 

7. The Commission renews the recommendation contained in its previous 
reports for codification of the National Prohibition Act and the acts supple- 
mental to and in amendment thereof. 

8. The Commission renews its recommendation of legislation for making 
procedure in the so-called padlock injunction cases more effective. 

9. The Commission recommends legislation providing a mode of prose- 


cuting petty offenses in the Federal courts and modifying the Increased 
Penalties Act of 1929, as set forth in the Chairman’s letter to the Attorney- 
General dated May 23 1930, R. H. Rep. 1699. 








Text of Statement by the Wickersham Board Denying 
Hoover Suggested Changes in Report. 

The text of the Wickersham Commission statement, 
denying that President Hoover had influenced its findings, 
reads as follows according the the New York ‘‘Times,”’ 
Washington, dispatch Jan. 21: 


The attention of the chairman and members of the National Commission 
on Law Observance and Enforcement has been drawn to statements in 
certain newspapers that the President had persuaded this commission to 
abandon at the last moment recommendations for the revision of the 
Eighteenth Amendment. 

These statements are wholly without foundation. 

At no time has the President in any manner attempted to influence the 
recommendations of this Commission. 

Further suggestions embodied in telegrams received by members of this 
Commission from various newspapers to the effect that a change was made 
in the report after it was signed, and that such change was made at the 
suggestion of the President, are absolutely false. 








Canada Says Liquor Pact Cut Dominion Revenue 
$15,000,000—Drop Pointed Out in Answer to 
Wickersham Report. 


Associated Press advices, as foZows, from Ottawa, ons, 
Jan. 20, are quoted from the New York “Herald Tribune” 

Officials of the Department of National Revenue estimated to-day that 
Oanada had suffered a loss of more than $15,000,000 in revenue since the 
law forbidding clearances on liquor cargoes for the United States went into 
effect last May. 

This estimate was offered in comment on the conclusion of President 
Hoover’s Law Enforcement Commission that the importation of Canadian 
liquor had not been cut off by refusal of the Canadian Government to clear 
liquor cargoes destined for the United States. National revenue officials 
expressed confidence that no leakage from distilleries exists. 

Returns for last month showed the export of Canadian liquor to the 
French islands of St. Pierre and Miquelon totaled 227,611 gallons, almost 
100% more than in December 1929 and an increase about equal to the 
decline in exports of liquer from Canada to tthe United States. 








House Group Committee on Ways and Means Approves 
Proposal to Increase Liberty Bond Issue by $8,000,- 
000,000—Issue Would Be Exempt from Taxation. 


Additional authority for issue of $8,000,000,000 in bonds 
under provisions of the Second Liberty Bond Law, along 
with authority to the Treasury to exempt the principal and 
interest of all bonds issued under that Act from all taxes 
except estate and inheritance taxes is provided in a bill 
(H. R. 16111) ordered favorably reported to the House by 
the Committee on Ways and Means Jan. 20. The “United 
States Daily’’ of Jan. 21, in stating this, further reported in 
the matter as follows: 

The report on this refunding proposed was unanimous, after an explana- 
tion by Undersecretary of the Treasury Ogden Mills, The Chairman, 
Representative Hawley (Rep.), of Salem, Ore., was instructed to use all 
parliamentary means for passage of the bill. 

The Hawley Bill, as reported, follows in full text: 


A bill to amend Sections 1 and 7 of the Second Liberty Bond Act, 
amended. Be it enacted, &c., that Section 1 of the Second Liberty Baad 
Act, as amended (Public, Numbered 43, 120, and 192, 65th Congress, 
Sept. 24 1917, April 4 1918, and July 9 1918, respectively), is hereby 
amended by striking out the figures * A cod 000, 000, 000" and inserting in 

lieu thereof the figures ‘‘ $28 ,000,000,000 


Bonds Would Be Exempt from Excess Profits Taz. 


Sec. 2. That Section 7 of the Second Liberty Bond Act, as amended 
(Public Numbered 43, 65th Congress, Sept. 24 1917), is hereby amended 
by adding thereto the following sentence: 


exempt from graduated additional income taxes, commonly known as 
surtaxes, and excess profits and war profits taxes, now or hereafter imposed 


by the United States, upon the income or profits of individuals, partner- i . 
| sound policy of taxation of 
! 


ships, associations, or corporations, if an when the Secretary of the Trez 
ury shall so prescribe in connection with the issue thereof.’ 

Secretary of the Treasury Mellon had explained that the Second Liberty 
Loan Bond Act authorized the issue of bonds not exceeding $20,000,000,000, 
of which $18,107,942,750 had been issued. He stated in his report that 
$1,953 ,545,750 of First Liberty Bonds, of which $536,290,450 bear 44 % 
interest, $5,004,950 4% interest and $1,392,250,350 34% interest, are 





‘Bonds authorized by Section 1 | 
and certificates authorized by Section 6 of this Act, as amended, shall be | 


callable in June 1932 and a total of $6,268,241,150 of 41% % fourth Liberty 
Loan bonds are are callable in October 1933. 

Both Secretary Mellon in his annual report and Undersecretary Mills in 
his testimony pointed out that the orderly and economical management of 
the public debt requires that the Treasury Department should have lati- 
tude and freedom in determining the character of securities to be issued 
and that authority be provided by Congress well in advance of actual needs, 
the additional authority for the $8,000,000,000 issue under the Second 
Liberty Loan Act being therefore recommended. 

Mr. Mills discussed the Treasury's recommendations, as ‘part of this 
proposed legislation, that the Treasury be authorized to exempt further 
issues of securities from the surtax as well as the normal tax. Congress in 
1929 modified the Second Liberty Bond Act by providing that all certifi- 
cates of indebtedness and Treasury bills issued thereafter be exempt from 
all except estate and inheritance taxes, and the Treasury wants this exemp- 
tion extended to bonds. 


Taz on Securities Suggested for States. 

The Treesury has recommended adoption of a constitutional amendment 
permitting Federal and State Governments, respectively, to in future tax 
securities which under present constitutional provision are not taxable, 
but both Secretary Mellon in his report and Mr. Mills in testifying said 
there appears to be no immediate prospect of such an amendment and, 
pending such constitutional amendment, the Treasury in marketing its 
securities should not be at a disadvantage as compared with States, counties 
and municipalities in tax-exempt securities. 

Representative Collier (Dem.) of Vicksburg, Miss., suggested it was 
“swapping’’ one bond for another. Representative Garner (Dem.), of 
Uvalde, Tex., and Ramseyer (Rep.), of Bloomfield, lowa, asked about the 
effect on the public debt; as to whether the pending bill would not increase 
the public debt. Mr. Mills said “it would extend the authority with re- 
spect to the issue of bonds but he did not want the public to gain the im- 
pression that it was increasing the public debt. 

The Treasury wants to obtain as wide distribution of its securities as it 
can, among individuals as well as corporations, Mr. Mills explained. 

He reiterated that the Treasury knows no reason why there should be 
discrimination between corporations and individuals in tax exemption of 
securities. He said the credit of States and municipalities ‘‘generally is 
pretty good,’’ citing especially New York State, but he said there are 
States and municipalities which in the past have not met their obligations. 
The Federal Government, he added, always has and always will meet its 
obligations. 

He said the Treasury believes the Government under the bill will get 
slightly better interest rates, a broader market and elimination of dis- 
crimination between corporations and individuals and will do away with 
discriminations between short and long-term securities. 


In its advices from Washington, Jan. 21, the New York 
‘Journal of Commerce’’ said: 


Secretary Mellon, in a letter to Chairman Hawley of the Ways and 
Means Committee, pointed out some of the problems involved in obtaining 
so huge a sum of money as would be required for the retirement of the 
certificates, he declared it would be conceded that the $2,000,000,000 
required cannot be raised by taxes. The alternative is for the Government 
to borrow the funds. In March the Treasury will be faced with public 
debt maturities in excess of $1,100,000,000 calling for a large refunding 
operation, and within three years some $8,000,000,000 of bonds, most of 
them bearing 44% % become callable. 

‘‘While the market for Government securities is at present good,’’ said 
the Secretary, ‘“‘it cannot be taken for granted that it has the capacity to 
absorb an indefinite amount of these securities, particularly if the new 
issue are not offered in replacement of outstanding ones, but have to be 
absorbed by way of new investment. Business recovery is in some degree 
at least dependent on a good market for new securities to supply the needs 
of various business enterprises. To the extent that funds seeking invest- 
ment are diverted to the purchase of Government bonds, to that extent 
is the capital market depleted of funds otherwise available for industrial 
and other employment.”’ 


Tne proposed legislation was referred to in these “column 
Dec. 6, page 3598 and Jan. 10, page 221. 








Representative Hull Opposed to Secretary Mellon’s 
Plan to Exempt from Taxation Proposed Issue of 
Liberty Bonds. 


“A policy of issuing tax exempt securities greatly encour- 
ages reckless and extravagant expenditures, and these 
result in repudiation or default of bonds and bonded interests 
on a large scale in times of protracted business distress and 
panic,’’ Representative Hull (Dem.), of Carthage, Tenn., 
said in a statement Jan. 22, in which he criticized the Com- 
mittee on Ways and Means for having ordered reported a 
bill providing for permanent repeal and abandonment of 
surtaxes on the interest derived from Liberty bonds. The 
“United States Daily’’ of Jan. 23, observing this, gives 
Mr. Hull’s statement as follows: 


I was surprised to learn that the Committee on Ways and Means on 
yesterday voted to report favorably a House bill providing for the permanent 
repeal and abandonment of surtaxes on the interest derived from Liberty 
Bonds. Due to a misunderstanding as to the day on which the Committee 
was to meet, I was not present at yesterday's meeting. Without any 
hearing of any consequence, it is proposed suddenly to uproot and repudiate 
our long established national policy of opposition to tax exempt securities 
generally. 

Asks Federal Leadership. 


This sudden change of front comes at a stage when the States and mu- 
nicipalities have reached a point in making swollen expenditures through 
vast bond issues largely tax exempt, when there is a real opportunity for 
re-examination by the State and local Governments of their patently un- 
sound policy of issuing tax free securities and a return to the wise and always 
all securities and opposition generally to tax 
exemptions. A policy of issuing tax exempt securities greatly encourages 
reckless and extravagant expenditures, and these result in repudiation or 


default of bonds and bonded interest on a large scale in times of protracted 
business distress and panic. 

The leadership of the Federal Government was never more important in 
support of the doctrine of opposition to tax exemptions than at this time 
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The Federal officials set a fine example in the fight waged in 1922-23 in 
support of the policy of taxation of all Federal, State and local securities. 
The soundest, most logical, and most conclusive reasons were then given in 
support of this time-honored doctrine. Upon what pretext can it now 
be carelessly abandoned by our same Federal spokesmen? 


Mr. Mellon's Observation. ‘ 

It was then asserted by Secretary Mellon in a letter to the Chairman of 
the Senate Judiciary Committee on Feb. 16 1923, when he said that there 
could not be well obscured the main facts in the situation, viz, that the 
continued issues of tax exempt securities is building up a constantly growing 
mass of privately held property exempt from al] taxation; that tax exemp- 
tion in a democracy such as ours is repugnant to every constitutional 
principle, since it tends to create a class in the community which cannot 
be reached for tax purposes and necessarily increases the burden of taxation 
on property and incomes that remain taxable; and that it is absolutely 
inconsistent with any system of graduate income surtaxes to provide at 
the same time securities which are fully exempt from all taxation, since the 
exemption will sooner or later defeat at least all the higher graduations and 
will always be worth far more to the wealthier taxpayers than to the small 
ones. The doctrine was further asserted by our Federal spokesmen in 
1922-23, that tax exempt securities must inevitably destroy the progressive 
income tax, &c. 

Move to Reduce Surtar. 

No condition is plainer than that receivers of large incomes who are always 
seeking reduction of surtax rates are just as well pleased when failing in this 
they are able to secure tax exempt securities in lieu of securities subject to 
surtax. It is identically the same, therefore, to a corresponding extent, if the 
Treasury were asking Congress further to reduce the surtax rate while 
leaving intact the surtax on Liberty Bonds interest. This proposal, there- 
fore, is an outright and overt challenge to the doctrine of progressive or 
graduated income taxation. The next move will be further to reduce 
surtaxes with the object of their gradual removal and the substitution of 
gross sales taxes such as was attempted in 1921-22. 

The National Industrial Conference Board published a book in 1925 
showing that the full value of property exempt from taxation both as to 
principal and income had reached the stupendous figure of $55,500,000,000. 
I dare say that this amount with Government securities included will to- 
day approach $75,000,000,000. The time undoubtedly has come when the 
reckless policy of Governmental agencies of issuing mountains of tax 
exempt securities, thereby creating a privileged class of persons, privileged 
solely because of the amount of money they possess, should come to 4 
halt. Nefther this country nor any democratic country can afford to 
create a great idle and lazy class, living alone on tax exempt income. 


Says Methods Steadily Changing. 

_ The mere fact that for the time being there might be a little margin 
of difference between the price at which the Federal Government can 
market its securities subject to surtax, compared with that at which tax 
exempt State and local bonds are marketed, should readily be dismissed 
in the face of the broad and fundamental policy to the contrary. Both 
Federal and State tax rates and tax methods are constantly changing. 
The Federal income surtax rates have ranged from a maximum of 20% 
to 65% within the past 15 years. The States must soon reform most of 
their systems in order to make more equitable the outrageous general 
property tax methods. It would be calamitous and tragic just at the time 
when the States will probably be driven away from the policy of tax exemp- 
tion of their securities in order to devise equitable systems of taxation 
according to the doctrine of ability to pay, for the Federal Government 
to lead a movement still further in the direction of wider and more permanent 
tax exemption. 





Senate Returns to Banking and Currency Committees 
Nomination of Eugene Meyer as Member of Federal 
Reserve Board—Inquiry into Former Activities 


Ordered. 


Acting upon the request of Senator Norbeck (S. Dak.), 
Chairman of the Senate Banking and Currency Committee, 
the Senate on Jan. 22 ordered the nomination of Eugene 
Meyer as Governor of the Federal Reserve Board recom- 
mitted to the Committee for further investigation. In 
stating this, the Washington advices Jan. 22 to the New 
York “Journal of Commerce’’ further reported: 


The nomination will be considered in executive meeting to-morrow by the 
full Committee. 

Immediate consideration of Mr. Meyer’s nomination was opposed by 
Senator Brookhart (Rep., Iowa), who declared that the appointee should be 
called before the Committee and questioned concerning the charges made 
against his nomination by Representative McFadden (Pa.), Chairman of 
the House Bank and Currency Committee, in a recent speech on the floor 
of the House and again in a letter to the Committee. 

Both Senators Metcalf (Rep., R. I.) and Wagner (Dem., N. Y.) opposed 
the reconsideration of the nomination by the Committee, declaring that the 
qualifications of Mr. Meyer had been fully investigated wlen he was 
appointed to the Federal Farm Loan Board. 

Senator Brookhart, however, said that charges had been made since 
Mr. Meyer served on the Farm Loan Board which should be thoroughly 
accounted by tbe Banking Committee before confirmation by the Senate. 

“Some things have happened since the nomination was reported to the 
Senate which I think call for a hearing and for a recommitment of the 
nomination for that purpose,”’ he said. ‘Charges have been made of direct 
conspiracy on his part to destroy some of those Joint Stock Land banks, and 
some of them have closed through his policy which would not have been 
closed but for his arbitrary action. 

“Mr. Meyer as a member of the Joint Stock Land banks put in operation 
its economic policy. He formulated a plan for the banks to buy their own 
bonds—to speculate, as it were, in their own bonds. That is not a new plan 
with Mr. Meyer. He did the same thing as head of the War Finance Corp. 
and, assisted by the Secretary of the Treasury, speculated in Government 
bonds at the expense of the people who had paid 100c. on the dollar for 
those bonds, and but for the profit derived from that speculation in Govern- 
ment bonds there would have been a deficit in the War Finance Corp. 
Mr. Meyer followed the same policy in the Joint Stock Land banks and set 
them to speculating in their bonds. 

“Evidence has been laid before me this morning of a direct conspiracy 
to cause failure of some of the Joint Stock Land banks. Those who have 


furnished that information, I know, are reputable, and I believe the informa- 
tion to be genuine."’ 





Max D. Steuer, in Undertaking Investigation of Affairs 
of Bank of United States, Subpoenas Thirty-three 
Directors and Officials of Bank—Vast Sums Re- 
ported Loaned to Directors. 


It was stated in the New York “Herald Tribune’’ of 
Jan. 17 that the first formal step in Max D. Steuer’s in- 
vestigation into the affairs of the closed Bank of United 
States in his dual capacity as Special Assistant State 
Attorney-General and a Deputy Assistant District Attorney, 
was taken with his issuance on Jan. 16 from the Attorney- 
General’s office of 33 subpoenas calling for the appearance 
this week of all directors and officers of the bank for examina- 
tion at the Security Bureau in the State Building. 

The same paper said: 

It was understood that those summoned had been grouped for appear- 
ance on various days, but that Isidor J. Kresel, attorney for the bank and 
one of its directors, who is counsel for the Appellate Division's inquiry into 
the conduct of the Magistrates’ Courts, was not to be subpoenaed for the 
Waa. Seeiac Aoidinated ss din diail interrogation would furnish the pre- 


liminary groundwork for the inquiry, but that the open hearings would prob- 
ably not get under way for about three weeks. 


As was noted in our issue of a week ago (page 435), 
$100,000 was appropriated by the Board of Estimate on 
Jan. 16 to pay for the joint County and State investigation 
of the bank. The investigation by Mr. Steuer was opened 
on Jan. 21 and, according to the ‘Herald Tribune,”’ a 
report on the bank, introduced at the hearing by him, 
showing the bank’s total real estate holdings on Sept. 30 
last. As to this, we quote as follows from the paper in- 
dicated: 

The September, 1930, report on the bank as introduced by Mr. Steuer yes- 
terday showed 159 pages of ‘‘slow, doubtful and uncollectible loans.” 

Among the criticisms and recommendations made by the superintend- 
ent of banks in this report were; 

1. Effort to reduce real estate bonds. 

2. Loans to subsidiaries ‘“‘amounting to millions,” be reduced. 

3. All loans to own companies on real estate should be carried as real 
estate and not as loans. 

4. Reduction in real estate holdings 

5. That no loans be made to enable purchasers to buy Bank of United 
States stock units. 

Commenting on the third point, Mr. Steuer said that what the bank did 
was to carry sums of money as loans ‘‘ to hide what it had lost in real estate.” 

The report also gave the bank’s total real estate holdings as $70,314,432, 
{this is later indicated in the ‘‘Herald Tribune’ as $7,314,432] with 
the added comment, ‘‘This is too large an amount and is not a healthy 
condition considering the slow nature of the investment.”’ 

Another comment of the superintensient was that loans secured by units 
of bank stock were under-secured unless the units were carried at $200 each. 
“‘This bank is having difficulty in supporting its stock,’’ ran the examiner's 
comment, ‘‘which is not a healthy condition.”’ 


From the Jan. 22 issue of the ‘‘Herald Tribune’’ from 
which the above extract is taken, we also quote the following: 


Evidence that the Sept. 24 statement of the Bank of United States 
was false, and was contradicted by reports of State banking examiners, 
was given yesterday as Max D. Steuer opened his inquiry into the affairs 
of the closed institution. Testimony of Julius Blauner, a director, and 
Robert Adamson, a Vice-President of the bank, and documents placed in 
the record, revealed that officers had reported on that date that the bank 
had $10,000,000 in surplus funds and $7,156,375 in undivided profits, while 
State examiners reported no such funds existed. 

The dual hearing, with Mr. Steuer representing both Attorney General 
Bennett and District Attorney Crain, began at the new State Building in 
Worth Street and was public. 


Board Said to Owe 4% Millions. 

Evidence was given indicating that members of the board of directors 
owed the bank $4,510,217 as of June of last year, that most of them knew 
little in regard to these loans, and that Isidor J. Kresel, counsel for the 
Appellate Division’s inquiry into the conduct of the magistrates’ courts, 
had a loan of $251,165 his collateral being valued by the banking department 
at $190,111. 

Bernard K. Marcus, President of the bank, was revealed as the ‘* boss’’ of 
the board, the other members sitting about at such meetings as they at- 
tended ‘“‘doing nothing.’’ Marcus, it was testified, concealed the real state 
of the bank’s affairs as far back as the latter part of 1929, when he is declared 
to have told other directors that the banking examiners had found only 
$600 ,000 to $700,000 of questionable debts. Records showed that more than 
$21,000,000 worth of debts had been questioned. 

Criticism of the bank’s conduct by Joseph A. Broderick, State Superin- 
tendent of Banks, was not divulged to the directorate generally. The 
directors knew little or nothing about the big loans made by the bank and 
signed official statements without personal knowledge of their contents. 

State Protesting for a Year. 

Superintendent Broderick had been making efforts since 1929 to persuade 
the bank’s officers to change their methods of doing business, it was shown, 
and at a meeting at the Biltmore Hotel in October of last year Marcus 
invited some directors who were ‘‘suspicious’’ of what was going on to step 
out of the room while Marcus, Mr. Kresel and a few others discussed the 
bank’s status with Mr. Broderick. 

On the morning of Dec. 11, when the bank was closed, Mr. Broderick 
told him, Adamsen said, that the bank was ‘‘absolutely solvent’’ and that 
he ‘‘was sorry he had to close it.” 

The minutes of the board from Dec. 12 1929, are missing, it was revealed, 
and cannot be found. 

Marcus, over his own signature as President of the bank, offered deposi- 
tors an opportunity to purchase units of stock of the Bank of United States- 
Banks Corporation at $198 a unit, when the book value of the units showed 
them to be worth only $62 a share. 

In this connection Mr. Marcus testified, at the hearing before Referee 
Robert P. Stephenson in the bankruptcy of the four affiliates of the bank 
yesterday, that the bank did purchase 1,000 units of the 30,000 units sold, 
not because of any promise to repurchase, as many investors have said, 














Jan, 24 1931.] FINANCIAL 


CHRONICLE 599 








but because he considered it good business to do so and to retain the 
good will of the purchasers. 

Mr. Marcus disclosed also that the bank had lent from $18,000,000 to 
$20,000,000 to its affiliates. It was testified by Mr. Blauner and Mr. 
Adamson that they knew little if anything about these loans. 

Revelations came yesterday with almost breathless speed. It had not 
been announced that the first Steuer hearings were to be public, but at the 
last minute yesterday it was said that Attorney-General Bennett desired 
that the hearings be open to the public. Mr. Steuer was assisted in the 
examination by Paul J. McCauley, Assistant Attorney-General in charge 
of the Securities Bureau. 

Mr. Steuer was buttressed by a heap of documents, which turned out to be 
reports of Superintendent Broderick’s examiners for several years back. 

Mr. Biauner, the first witness examined, was shown by Mr. Steuer a 
list of loans that had been made to directors. At the top of the list was 
an item of a loan of $200,000 to Julius Blauner. He denied that this loan 
was made to him personally, saying that it might have been made to 
Blauner Brothers, Inc., a garment firm, and that if it was charged to him 
“the books were wrong.”’ 

List of Loans to Board. 

Mr, Steuer read the full list of these loans—$200,000 to Joseph C. Brown- 
stone, $112,000 to John F. Gilchrist, $251,165 to Isidor J. Kresel, $225,000 
to Arthur W. Little, $80,500 to Henry Loeb, $120,000 to Herman A. Metz, 
$150,000 to Irving Chanin, $730,000 to Joshua Cowen, with an additional 
$285,956 in accommodation paper; $165,713 to I. H. Rosenthal, with an 
addition of $68,500 in accommodation indorsements; $90,200 to I. Sadowsky 
in accommodation indorsements granted eight years ago, $267,874 to 
Charles H. Silver, $750,000 to Davis Tishman, $19,211 to George C. Van 
Tuyl and $145,000 to Morris White, with an additional $333,270 in accom- 
modation indorsements. 

Asked about these items, Blauner denied that he nad ever heard of them 
or was ever consulted about them. 

“Is it fair to say,’’ asked Mr. Steuer, “that you have no recollection of 
these loans and accommodation indorsements coming before the directors’ 
meetings ?’’ 

“*Yes,’’ replied Blauner. 

These loans, it was pointed out, totaled $4,510,217. 

Mr. Blauner, when asked if he knew of the other larger loans made to 
affiliates of the bank, said he did not. He declared he had no recollection 
of the loan made to Mr. Kresel, or of having been asked to vote upon it. 
Mr. Steuer put into the record at this point a report of the Banking Depart- 
ment of June 23 1929, in which the Kresel collateral was valued at $190,111. 

With regard to Mr. Van Tuyl’s loan, be said he knew nothing. Van Tuyl 
was formerly State Banking Superintendent, and granted the charter for 
the Bank of United States, of which he later became a Vice-President. 

Mr. Steuer then asked if Blauner had heard of the criticisms of the 
bank’s conduct by the banking superintendent, to which Blauner replied 
he had not. Mr. Steuer then read into the record the examiner's report in 
which, of $37,498,290 loans the examiner had criticized $14,111,866 and 
had classed $14,085,366 as ‘‘slow,’’ and $9,321,038 as ‘“‘doubtful.”’ 

‘,Did you know that after this report was made,’’ asked Mr. Steur, 
“that the Banking Superintendent had regular, almost weekly conferences 
with Messrs. Marcus, Singer and Kresel.”’ 

“‘No,”’ replied Blauner, ‘‘I never heard about it because there was never 
any mention made of these conferences at any of the directors meetings 
that I attended.”’ 

Admits Signing Report. 

Mr. Blauner was asked if he had signed a report of the directors on the 
status of the bank to the State Department of Banks as of Sept. 24 1930. 
in which it was set forth that the bank had a surplus of $10,000,000 and 
undivided profits of $7,156,375. Mr. Blauner said he had signed it. 

“Did you know that the bank examiners,’’ asked Mr. Steur, ‘‘had re- 
ported to the State Banking Department that the surplus and undivided 
profits were non-existent at the time that report was made_’’ 

“Not until this minute,’’ Blauner said. i 

The witness then gave a picture of the manner in which the directors’ 
meetings were conducted. Although C. Stanley Mitchell was Chairman of 
the Board, Blauner said that the meetings were usually conducted by Mr. 
Marcus. Mr. Mitcbell usually sat at the head of the table, however, said 
Blauner, while on one side of Mr. Marcus sat Saul Singer, the executive 
Vice-President of the institution, and on the other side, Mr. Kresel. Mr. 
Kresel usually read the minutes of the previous meeting, added Blauner, 
although Henry W. ‘Pollock, another Vice-President of the bank and a 
member of Governor Roosevelt’s special banking commission, was the 
Board’s Secretary. 

“And by the way,” interpolated Mr. Steuer, “do you know where the 
minutes of ali meetings since Dec. 12 1929, now are?”’ 

Blauner said he had noidea_ It was here revealed for the first time that 
these minutes are missing. 

Mr. Steuer then brought up the subject of the $4,000,000 loans each to 
two of the bankis affiliates. City Financial and Municipal Financial Corp. 
Blauner said he had never heard of them, that he had never heard them 
discussed at meetings nor had he been consulted on them. He knew noth- 
ing of the transaction whereby $4,600,000 in realty holdings, which had 
been pledged as collateral for these loans, had been reappraised at $8,- 
000,000 and by a series of deals involving another affiliate known as the 
Bolivar Development Co. and the three safe deposit companies owned by the 
bank, the entire $8,000,000 debt had been wiped off the books of the bank. 
Of this transaction, Blauner insisted, he knew nothing. 

Blauner explained here that he had gone into the Bank of United States 
as a director of the Municipal] Bank when that was taken over in 1929. 

Despite the fact that the State Superintendent of Banks had sent letters 
to Marcus criticizing severely the bank's management, and had demanded 
that it change its ways, Blauner said that when he returned from Europe 
last fall Singer told him that the bank examiners had just finished an 
examination of the bank and had found everything in an excellent condition. 

Mr. Steuer showed Blauner several reports which the directors had filed 
with the banking superintendent, and Blauner, after studying the docu- 
ments, remarked, “‘Are they what the banking superintendent sends the 
bank ?’’ 

Mr. Steuer smiled significantly. These were reports which Blauner him- 
self, as a director, had been asked to sign and of the contents of which he 
apparently had known nothing. 

Blauner testified that he had never heard until that morning that the 
bank examiners had written off $19,000,000 of the bank’s book assets as 
**deductions,’’ that Marcus, Singer and Kresel had had many discussions 
over the examiner’s report, nor that the superintendent of banks had said 

hat there must be a change in the policy and personnel of the bank. This 

had been reported at no directors meeting which he had attended, said 
Blauner. 

“Well, who did direct the affairs of the bank?’ asked Steuer. 

“To my mind, only the executivesrepled Biauner. 

**Who were they ?’’ asked Steuer. 


Robert Adamson, who is a Vice-President of the bank, followed Mr. 
Blauner on the stand. He said in effect that as early as 1929, Mareus had 
concealed the true status of the bank's affairs from directors of the institu- 
tion. 

After the State Superintendent of Banks’ examiners had gone over the 
books of the bank as of July 13 1929, said Mr. Adamson, Marcus told the 
directors that the examiner’s report showed a total of only $600,000 to $700,- 
000 bad, doubtful or slow loans, which Adamson said he considered a re- 
markable showing for an institutuion of this size. 

Mr. Steuer said that he also considered the figures to be remarkable and 
then produced the report of the examiners for the date in question. This 
report showed charge-off loans amounting to $716,943; doubtful leans, $1,- 
447,199, and slow loans amounting to $5,325,582. There was listed also 
for ‘‘special mention’’ loans which were to be watched closely until the next 
regular semi-annual examination, amounting to $12,659,000. 

“Do you still say?’’ asked Mr. Steuer of Mr. Adamson, “that Mr. 
Marcus made a report to the board that the bad, doubtful and slow loans 
were between $600,000 and $700,000?” 

Adamson replied that this was his recollection. 

Mr. Steuer then referred to Mr. Adamson the September, 1930, report 
of the bank examiners which was also extremely unfavorable and took the 
officers to task for bad methods and management. The witness said this 
report had not been presented to the board so far as he knew. 

“T heard in October or November of 1930,"’ said Mr. Adamson, “‘that an 
unfavorable report had been made and I asked Marcus about it. Marcus 
said he had seen the report but it was not available.”’ 

Adamson said he then became suspicious and learned that frequent con- 
ferences were being held between bank officers and State Superintendent 
Broderick, and that he asked C. Stanley Mitchell, the Chairman of the 
Board, if he might not attend one of these. He was told by Mitchell that 
there would be no objection. 

“It was about the latter part of October or November of 1930,"" said Mr. 
Adamson, relating what occurred thereafter, ‘‘that I went to the Biltmore 
Hotel, where a dinner-meeting was in progress. There I met Mr. Broderick 
and some of the bank’s officers. We had dinner and it was all very pleasant, 
but the Bank of United States was not mentioned. After dinner Mr. 
Broderick went out for a few minutes, and while he was absent, Mr. Marcus 
said, ‘‘The Superintendent would prefer to discuss the bank when there are 
fewer men present. I would suggest that to relieve him of embarrassment 
Mr. Adamson, Mr. Pollock and others would retire."’ 

At this, Mr. Adamson said, Pollock, Herbert Singer, son of Saul Singer, 
and he left the room. 

Among the officers who remained for the conference, said Mr. Adamson, 
were Saul Singer, Marcus, Mitchell, Simon H. Kugel and Kresel. 

Mr. Steuer then asked the witness about an examination of the bank 
that had been undertaken by the board of directors. He said that com- 
mittees of the directors had been named which co-operated with the 
accounting firm of McCardle & McCardle which reported back to the 
board. Mr. Adamson then named Edward B. Lewis as one of the men 
named on these committees whom he considered competent to examine 
into such a situation. 

‘“*I was in charge of new business,’ said Mr. Adamson, “‘and advertising 
and public relations, and never took any authority in the matter of loans.” 

“Did you think that the bank was in a safe position in view of the 
character of the loans?’’ asked Mr. Steuer. 

“I didn’t know much about the loans,’’ replied the witness, *“‘but I do 
know that Mr. Broderick, the Banking Superintendent, told me the 
bank was absolutely solvent the morning it was closed. He said he was 
sorry he had to close it.’’ 

Mr. Steuer then took the letter signed by Marcus which had been sent 
to more than 400,000 depositors urging them to purchase units of Bank 
of United States-Bankus Corp. stock at $198 a unit. With the witness 
Mr. Steuer figured out that at the time of the campaign, July 6 to July 13 
1930, the capital, surplus and undivided profits of the bank gave the 1,- 
010,000 shares of the bank outstanding book value of $42 a share, and 
the Bankus Corp. stock $20 a share, so that the book value of the units 
amounted to $62 a share. 

‘“‘And this was the stock which Marcus offered to the depositors at a 
bargain price of $198 a share?” asked Steuer. Mr. Adamson argued 
that all banks were then selling their stock far in excess of their book 
value, whereupon Mr. Steuer replied, ‘‘So the only justification you put 
forward for the offer is not that the purchasers would get anything for 
their money, but that somebody else was doing the same thing.”’ 

The hearing is to be resumed at 10 o'clock this morning with Marcus, 
Irving Chanin, George 8. Carr, Joseph C. Brownstone and David Tish- 
man, all directors, to be questioned during the day. 

The referee's hearings have been put over to to-morrow. 


In its account of the investigation conducted by Mr. 
Steuer on Jan. 22, the “Herald Tribune’’ of the 23d had 
the following to say: 


Huge loans granted to directors for use in stock and real estate speculation 
were revealed yesterday in the dual city and State inquiry on the closed 
Bank of United States. 

David Tishman and Joseph C. Brownstone, two members of the Board, 
who were interrogated yesterday by Max D. Steuer, testified that directors 
were permitted to borrow as much as 33 times their deposits at the bank, 
and, in Mr. Steuer’s words, ‘‘they were the only people who could not lose 
a nickel by the bank's failure.’’ The directors, Mr. Steuer charged, de- 
liberately bled the institution. Few of them knew, it was indicated, what 
the others were doing. 

Big Loans to Little Affiliates. 

Three affiliates of the bank, of whose existence even some of the directors 
had been ignorant until recently, were the recipients of $12,000,000 in loans 
from the bank without any security that witnesses yesterday knew of per- 
sonally. 

It was testified that while the Executive Committee of the board was 
charged with the responsibility of approving all loans, the bank was really 
controlled by Bernard K. Marcus, its President; Saul Singer, Executive 
Vice-President; C. Stanley Mitchell, Chairman of the Board, and Isidor J. 
Kresel, Counsel and a director of the bank. Mr. Kresel is Attorney for 
the Appellate Division’s current inquiry into the conduct of the magistrates’ 
courts. 

In this connection Mr. Kresel, whose examination was ordered postponed 
by Attorney General Bennett until after his work with the magistrates’ 
inquiry was completed—so that there might be no interference with this 
task—wrote to Mr. Bennett yesterday protesting against deferring his 
examination and demanding that he be questioned immediately. 

Kresel Asks Early Hearing. 


‘‘My investigation may go on for months,’’ Mr. Kresel wrote. ‘“‘Mean- 


time, I am not content to remain silent while at hearings conducted by 
your office through your special deputy in charge of this investigation 





“Singer, Marcus, Mitchell, and you might say Simon Kugel,’’ Blauner 
replied. 





baseless statements designed to reflect upon me are disseminated. I request 
therefore, an immediate opportunity for a hearing before you.’’ 
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All the substantial loans, it was testified yesterday, were really made by 
Marcus and Singer, and the directors were merely informed that the loans 
had been granted after they had been made. The executive committee, 
which was supposed to have the loaning authority, had nothing to say until 
after the loans were announced by Marcus and Singer, according to the 
witnesses. 

Julius Blauner, Robert Adamson and David Tishman had declared re- 
peatedly that while they were directors in the institution they left all matters 
of loans up to the executive committee. Yesterday Brownstone, a member 
of the executive committee and the first of its members to be called, also 
disavowed all knowledge of the big loans, saying that he relied on Marcus 
and Singer. He scarcely knew of the existence of the affiliates which had 
been lent $12,000,000 of the bank’s money. 

Tishman Surprised, Too. 


Tishman was “surprised’’ at mention of the $12,000,000 loans, saying 
that it appeared to him that these loans to the bank’s affiliates had been 
purposely withheld by Marcus from the directors, since if he had known of 
them, said Tishman, he would have asked some critical questions. 

It was revealed also that the September 1930 report of the State Banking 
Department’s examination of the bank's condition showed that not only 
was the $17,000,000 in surplus and undivided profits, which the bank had 
reported was non-existent but that its $25,000,000 capital had been impaired 
to the extent of $2,000,000. 

It was during the examination of Tishman that Mr. Steuer intimated 
that a fund of $45,000 to $50,000 had been raised by the directors for pub- 
licity to drive him from his post as investigator for the State Attorney- 
General and the District Attorney. This Tishman, who had contributed 
$5,000 to the fund, denied, saying that the money was to be used to employ 
Joseph M. Proskauer, former Supreme Court Justice, as counsel for the 
bank’s officers. 

As interesting as Tishman’s testimony appeared, Brownstone’s disclosures 
offered the most startling revelations of the day. He was a member of the 
executive committee which was supposedly authorized to approve all loans 
made by the bank. He was shown as responsible to the bank for $750,000 
on loans made to him personally or to corporations with which he is affiliated - 
He had on deposit $2,000 to $3,000 when the bank closed on Dec. 11. 

Using other figures supplied by Brownstone, Mr. Steuer calculated that 
directors were permitted to borrow as much as thirty-three times the amount 
of money they had in the bank. Brownstone admitted he went into re- 
ceivership the day after the bank was closed. 

Lost $500,000 in Market. 

Brownstone further admitted that he used at least $275,000 of his loans 
from the bank for stock speculation, adding that he had lost $500,000 in 
this manner. 

“So you,” asked Mr. Steuer, ‘‘a director of that bank, took money out of 


that bank to gamble on margin? You had hard luck and were wiped out. 
Is that the truth?” 


“Yes, it is,”’ replied Brownstone. 
**So you, a director, were permitted to borrow 33 times your balance. 
Is that right ?’’ 


**When I made the loans I always had ample balances,’”’ Brownstone re- 


“Of course you did,”” Mr. Steuer returned. ‘‘ And after you got the loans 
you withdrew the balances; any one can figure that out without your 
telling us.”’ 

Brownstone did not admit that he owed the bank the entire sum asso- 
ciated with his name. He conceded a personal indebtedness to the bank of 
$100,000, adding that he had around $3,000 in the institution when it 
closed. 

The other loans which Brownstone told of were one of $200,000 to J. C. 
Brownstone & Co., 24 Fifth Ave., running a chain of retail stores; $75,000 
to Dailey’s Style Shop, and another $275,000 to the ‘J. C. Company.” 

He could not recall at first, however, what the bank balances of these com- 
panies were at the time the bank was closed, but after considerable prod- 
ding by Mr. Steuer he finally admitted that the “J. C. Company” had 
about $10,000 in the bank at the time, and that the other two companies 
each had between $5,000 and $10,000 on deposit. 

The $275,000 loan to the ‘‘J. C. Company,” said Brownstone, was used 
entirely in the buying and selling of stocks. It was secured to the bank by 
500 shares of common and 500 shares of preferred stock of the Court Square 
Building, at 2 Lafayette Street. The building, he said, was owned by 
himself in association with David Knott, the former Sheriff, and others, 
and is appraised at $5,000,000 with a first mortgage on it of $3,000,000. 

Asked what he did with the money he borrowed, Brownstone said he 
bought Bank of United States and other stocks. He still had his Bank of 
United States stock, he said, but his other holdings had been sold out. 

**Gambler,”’ Says Steuer. 

‘Then you did take money from the Bank of United States, of which you 
were a director, to gamble with?’’ asked Mr. Steuer sharply. 

**I didn’t gamble. I put up ample security,” the witness insisted. 

“You don’t like the word gamble,”’ reiterated Mr. Steuer. ‘‘ You prefer 
to leave it that you bought and sold stocks on margin.” 

Mr. Brownstone then explained that all of the $275,000 he had borrowed 
from the bank in the name of the “J. ©. Company” had been lost in the 
market and that other funds in addition had gone the same way, bringing 
his aggregate losses in the Street to $500,000. 

**So you got a receivership to prevent everybody from collecting money 
from you and you kept everything?” asked Mr. Steuer. 

Brownstone merely shrugged his shoulders in reply. 

Mr. Steuer then passed to the conduct of the bank’s board meetings. 

“Who actually made the loans?”’ Steuer asked. 

‘*Marcus and Singer,”’ the witness answered. 

Executive Committee Ignored. 

‘*Did the executive committee, of which you were a member, have any- 
thing to say until after the loans were made?” Steuer queried. 

**No,” said Brownstone. 

“The truth is, after the loan was made,”’ Steuer went on, “you did the 
window dressing.” 

When Mr. Steuer went into the loans of $4,000,000 each to the City 
Financial, the Bankus and the Municipal Corporations, all three of which 
are now in bankruptcy, Mr. Brownstone admitted he did not know, al- 
though a member of the executive committee which decided such things, 
whether ‘there had been a single cent’s worth of security’’ put up by them as 
collateral. 

“Why did the City Financial and the Bankus Corp. pay off their $4,000,- 
000 loans on Jan. 12 1930, when they weren't due?”’ asked Steuer. 

“I guess they just got a lot of money,” replied the witness, ‘‘and wanted 
to pay them off.”’ 

“If the loans had not been paid off then,”’ argued Steuer, ‘‘then when the 
State Bank Examiners came around the next day, when they were expected, 


there would have been two unsecured loans of $4,000,000 each on the books, 
wouldn't there?” 


**Yes,”’ replied the witness. 








———— ee 


“That would have been an excellent reason for having these loans paid 
back on Jan. 12, the day before the bank examiners appeared, wouldn't 
it?’ continued the counsel. 

“That's the way it looks,”’ admitted Brownstone. 

At this point Brownstone’s examination halted until next Tuesday 
morning, when Marcus also is expected to be questioned. 

Mr. Tishman’s examination was a series of‘ ‘surprises’ for him. When Mr. 
Steuer took up with him various loans made by the bank to directors, 
affiliates of the bank and other corporations, Mr. Tishman, a real estate 
operator of 925 Park Avenue, would reply he knew nothing about it and 
that he was greatly surprised at the news. 

“I didn’t know that,” he would exclaim. ‘I never heard of it until I 
read of it in the press after the bank closed. This is a tremendous surprise 
to me. I am sure that was never brought before the board,’’ and so his 
exclamations ran on throughout his testimony. 

“Did you know that the report of the Superintendent of Banks on 
Sept. 24 1930 criticized the bank for having $7,147,000 in real estate loans ?”’ 
asked Mr. Steuer. 

“I never heard of it,’’ Tishman replied. ‘I never knew that the Super- 
intendent had criticized the bank about anything.’’ 

Mr. Steuer then asked him about a series of loans totaling about $2,000,- 
000 to certain affiliates of the bank. Mr. Tishman said he never heard 
of the loans or the affiliates. 

“Didn't you know,’ went on Steuer, “that these loans were purely 
speculative—gambles—that the bank stood to lose anything these com- 
panies lost in real estate and to win only if the companies won? Didn't 
you know that these companies were only dummies ?"’ 

“TI never heard of them,”’ replied Tishman. 

Mr. Steuer then asked Mr. Tishman if the loan papers were not ‘“‘tosed 
on the table at executive committee meetings at which the directors had 
the privilege of looking at the loans, but that they just shut their eyes?”’ 

Mr. Tishman replied merely that the loans were passed on. 

‘‘How about Morris White?’’ Mr. Steuer went on. ‘‘Why did you let 
him get millions of dollars?’’ 

“We knew he was in a tight condition and so we let him have more 
money,’’ replied Tishman. 

“He got $1,356,270 under a fake name. He got $140,000 under his own 
name,’’ continued the counsel. ‘‘He got $550,017 and $10,017 of that was 
in interest on a former loan that he couldn’t pay. Can you explain all 
that?’’ 

Mr. Tishman said he couldn't. 

“Joshua Cowen, another director, borrowed money,’’ continued Mr. 
Steuer, looking at the State Banking Examiner’s report, ‘“‘but the Super- 
intendent of Banks found that he hadn’t submitted a statement to the 
bank in years. Can you explain that?’’ 

Again Mr. Tishman couldn’t explain. 

Mr. Steuer then took up Mr. Marcus’s letter to depositors urging them 
to purchase the un!ts of Bank of United States-Bankus Corp. stock. Tish- 
man said that the directors had never been consulted about that letter. 

‘Don’t you consider that the sending of this letter constitutes a base 
fraud ?’’ asked Steuer. 

“I wouldn't want to say that,’ replied Tishman. ‘‘Perhaps the fraud 
was unintentional.’’ 

When the clamor for return of money for these units became persistent, it 
was brought out, a contract was arranged under which the purchasers of 
the stock, which had now sunk to $66 a share but which had been bought 
for $198 a share, were to get two extra shares for nothing, so that the value 
of their stock would still remain around $198. 

Mr. Steuer then referred to millions borrowed from the bank by A. E. 
Lefcourt, the real estate operator, under the various names of his enter- 
prises. 

‘*Isn't it a fact that the reason Mr. Lefcourt borrowed money under so 
many names was that he wouldn’t have been allowed to borrow that much 
under one?" asked Mr. Steuer. 

The question was not answered. 

Mr. Tishman then disavowed all knowledge of any other affiliates of the 
bank or the many transactions wherein money of the bank flowed into the 
coffers of these affiliates. 

He admitted that he was the only real estate man on a committee of the 
Bankus Corp. for taking over the new Squibb Building on Fifth Avenue. 
with Singer as head of this committee. As a real estate man acting in his 
own interests, Mr. Tishman said he wouldn’t have taken the building 
over for a price 20% less than the price Bankus paid for it. 

Prodded further on his lack of information about the bank’s affairs, he 
remarked; ‘‘ You don’t suppose that the directors could or would check all 
the loans of the bank?”’ 

“If I had my money in there I would have hoped they would,’’ replied 
Steuer. 

To which Tishman said, ‘‘Do you think that the directors of whatever 
bank you have your money in do that?’’ 

“If they don’t,’’ replied the investigator, ‘‘I’d rather have my money in 
a safe deposit box."’ 

Whereupon Tishman returned, ‘‘ Then you had better put it there, because 
the directors of no bank check up on all the loan accounts. They can’t.” 

Mr. Steuer here brought out that the witness had borrowed $750,000 from 
the bank and that he had deposits and other investments in the bank 
amounting to a little more than $100,000. 

‘*Isn’t it true that all of your directors borrowed so much that you could 
never lose anything ?’’ asked Mr. Steuer. 

The witness insisted he could not speak for the other directors. 

‘*I want to make it clear,’’ explained Mr. Steuer, ‘“‘ without saying that 
it was done intentionally, that if the bank failed, the people who were safest 
were the directors of the institution. You always had loans which were 
bigger than your interest in the bank. Your money was never in danger, was 
it?” 


**I deposited money in the bank the day before it closed,’’ replied the 
witness. 

‘*But you didn’t lose anything, did you?’’ asked Steuer. 

Tishman admitted he did not. 

The hearing before Referee Robert P. Stephenson in the matter of bank- 
ruptcy of-the four affiliates of the bank—the City Financial Corp., the 
Municipal Financial Corp., the Bankus Corp. and the Delaware Bankus 
Corp.—was cut short yesterday because of the illness of Referee Stephenson 
and James N. Rosenberg, who has been examining the witnesses in behalf 
of the Irving Trust Co., the receivers. 

Samuel R. Rosoff, the subway contractor, who is a substantial stock- 
holder in the Bank of United States and owes it around $800,000 issued last 
night a statement in connection with an assertion made by Mr. Tishman 
during the latter’s examination yesterday that he knew nothing about any 
loan to Mr. Rosoff. : 

Mr. Rosoff admitted he owned the bank $800,000 saying he could pay the 
debt any time the Superintendent of Banks, now in possession of the insti- 
tution, called upon him to do so. 

‘**The money was borrowed at the rate of 6% interest," said Mr. Rosoff, 
,,and the bank has never called on me for the money. The superintenden 
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can have all or part of it any time he wants it. 
worth of available collateral.” 

The committee of depositors which has been meeting with Mr. Rosoff at 
the Biltmore and discussing reorganization plans with him, met again last 
night and decided to call upon Mr. Broderick to seek guidance on their 
future activities. 


In the New York ‘“‘Times’’ of Jan. 20 it was stated that 
Borough President Samuel Levy, Henry W. Pollock, a 
member of Governor Roosevelt’s State Banking Com- 
mission, and Isidor J. Kresel, special counsel in the Appelate 
Division’s inquiry into the magistrates’ courts, were mem- 
bers of the “‘managers’ syndicate’’ which lost $2,500,000 
in trading in stock units of the closed Bank of United States 
and Bankus Corp. and is still in debt to the extent of 
$848,000, it was revealed on Jan. 19 before Federal Referee 
Robert P. Stephenson, now holding hearings in the bank- 
ruptey proceedings of four subsidiaries of the bank. The 
account in the ‘““Times’’ went on to say in part: 


The information was given by Saul Singer, Chairman of the Executive 
Committee of the bank and directing head of the four subsidiaries, who was 
questioned allday. The $848,000 is owed by the syndicate to the Municipal 
Corp., one of the affiliates. 

Among the real estate transactions of the bank revealed by Mr. Singer 
was the guaranteeing of a $2,250,000 loan made to Morris White, a director 
of the bank, by S. W. Straus & Co. With the money which Mr. White 
obtained from this loan, Mr. Singer said, Mr. White paid off a loan of $800,- 
000 to the bank which had been outstanding. 

Mr. Singer testified also concerning negotiations in the Summer of 
1929 with J. & W. Seligman & Co. for the purchase by that company of 
approximately $20,000,000 worth of the stock units. The negotiations 
failed because of the collapse of the stock market. 

Mr. Singer denied, as did Mr. Marcus by an interjection from the audience 
that the Seligman company was also going to buy the stock units owned 
by the two bank officials. 

Levy Got Out of Syndicate. 

Mr. Levy withdrew from the managers’ syndicate in November, i929, 
with a profit. Mr. Kresel is attorney and director of the bank. Mr. Pollock 
is a director and Vice-President of the bank. In addition to being a member 
of Governor Roosevelt's State Banking Commission, appointed to devise 
Ways and means of improving the State banking laws, Mr. Pollock is a 
former State Senator. As Chairman of the Senate Committee on Banks 
he introduced the bill in 1914 for revision of the banking laws. He is also a 
former city magistrate. 

Mr. Kresel lost $40,400 in the syndicate’s operations. Mr. Pollock was 
not reached yesterday. Together with the other 30 members of the syndi- 
cate he is said to be liable for its debt of $848,000. 

Testifying recently before Mr. Stephenson, A. S. White, President 
of the Municipal Financial Corporation, denied that the managers’ syndi- 
cate had been formed to manipulate the stock of the Bank of United States- 
Bankus Corp., but admitted that the syndicate did try whenever necessary 
“to support the market.’ In reply to James N. Rosenberg, counsel for the 
Irving Trust Co., receivers for the four bankrupt affiliates, he would not 
admit that the synducate had been engaged in ‘pegging the market.”’ 

Admitting that he had been a member of the syndicate, Mr. Levy said 
at his office in the Municipal Building that he had paid $31,500 for 100 
shares in the syndicate, but withdrew from it in November, 1929, and has 
since had no connection with the bank or its affiliates. 

The syndicate was operated by Bernard K. Marcus, President of the 
bank, and Mr. Singer. Its capital of $2,500,000 was virtually wiped out 
in the stock slump of 1929, afver which it obtained a loan of $848,000 from 
the Municipal Corp. Loans made from this amount to members of the 
syndicate were afterward ordered: stopped by Mr. Marcus, according to 
his testimony last week, but no efforts were made to collect the loans and 
no report was made to the bank or to the Bankus Corp. 

The following directors of the bank were also in the syndicate, it was 
revealed before Referee Stephenson yesterday: 

Josiah L. Cowan, Eugene V. Kline, Max H. Friedman, I. H. Rosenthal, 
Henry Loeb, Stephen Stepheno of Philadelphia, Jack L. Hoffman and Morris 
White. 

Other members of the syndicate included Samuel M. Brimberg, B. 
Lauderstein, Irving H. Isaacs, Benjamin A. Levenson, Joseph Finn, 
Irving Karpas, 8S. Golde & Son, Joseph Cohen, Jadob Ginowitz, A. J. 
Kaplan, Julius Lichter, who resigned as Vice-President of the bank a year 
ago; William Klein, Morris Pollack, Maurice Rentner, Mere Holding 
Corp., through Ely Moran, as President, and Blankfort, Plehn & Katz, Inc. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c, 

Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $232,000, 
The last previous sale was for $250,000. 


Stockholders of the German Reichsbank (German central 
bank of note issue) are being notified that the rights offered 
to them on Feb. 15 1930 in connection with the transfer of 
control of the institution to the German Government must 
be exercised by April 17 next. Under these rights they 
are entitled to receive without charge one new share of the 
Reichsbank of 100 Reichsmarks par value and one share of 
the Golddiskontbank (Gold Discount Bank) of the value 
of £10, for every four shares of 100 Reichsmarks par value 
held. 


—e—- 

Henry Bruere was elected President of the Bowery Savings 
Bank and Victor A. Lersner, Chairman of the Board, at the 
Annual Meeting of the Board of Trustees. Mr. Bruere 
for the past four years held the position of First Vice-Presi- 
dent and Treasurer, coming to the bank from the Metro- 
politan Life Insurance Co., where he held the position of 
Third Vice-President. Mr. Lersner has been President of 
the bank since 1929. Prior to that he was First Vice-Presi- 
dent for four years, and for the preceding years was connected 








with the Williamsburgh Savings Bank in various capacities, 
rising from the ranks to the position of Vice-President and 
Comptroller. Mr. Lersner is an authority on savings bank 
administration and was President of the American Institute 
of Banking 1911-1912; Chairman of the Savings Bank Divi- 
sion of the American Bankers Association 1918-1919 and 
President of the Savings Banks Association of the State of 
New York 1922-1924. Mr. Bruere was City Chamberlain 
under Mayor Mitchell and is at present Chairman of 
Governor Roosevelt’s Commission on Unemployment. 
—_e—— 

Discount Corp. of New York in its twelfth annual report 
submitted to shareholders by John McHugh, Chairman, 
reports net profits for the year 1930 after making provision 
for taxes, of $1,290,684. Dividends amounting to $550,000 
were declared during the year, being at the rate of 11% 
per annum on the capital stock, and maintaining the dividend 
basis previously in foree. The sum of $740,684 was added 
to the Undivided Profits Account, which after transferring 
$1,000,000 to the Surplus Account, now amounts to $759,544. 
This addition to Surplus brings this account to $4,000,000, 
and total capital funds including the $5,000,000 paid-in 
Capital now amounts to $9,759,544. Mr. McHugh reported 
that the transactions of the corporation in acceptances 
were within a small amount of the same volume as 1929. 
During the year member banks considerably increased their 
holdings of acceptances, these holdings in a large number 
being acquired by discounting direct for foreign correspond- 
ents so to that extent the bills did not come into the marketJ 
Trading during the year, because of this condition, fell below 
the levels of 1929 but the corporation’s proportionate share 
of the aggregate business done in the discount market during 
the year was greater than during any previous year in its 
history. In the market for United States Government Se- 
curities, the corporation’s transactions exceeded in volume 
any previous year by a large margin, the business of the 
corporation in this department being both active and profit- 
able. 


—oe— 

At the Annual Meeting of the stockholders of the Title 
Guarantee and Trust Co. of New York on June 20, the 
following trustees whose terms expired were re-elected: 
Clinton D. Burdick, Frederick P. Condit, Frank Bailey, 
Edward T. Bedford, Charles 8. Brown, Ranald H. Mac- 
donald, Robert C. Ream, Frederick W. Rowe, William H. 
Wheelock. At the Organization Meeting of the Trustees 
which followed the present officers of the company were re- 
elected: Clinton D. Burdick continues as President and 
Frederick P. Condit as Executive Vice-President. 


—e— 

At the annual meeting the following changes in officers of 
the Melrose National Bank of New York (Melrose Avenue 
at 150th Street) occurred: E. L. Cleary, heretofore Vice- 
President and Cashier, made Vice-President; Patrick Mur- 
phy appointed Vice-President to succeed Arthur Baumann, 
and W. H. Rufer, previously Assistant Cashier, made 
Cashier. 


—— 

Charles G. Cushing, formerly President of Brokaw & Co., 
of Chicago, has been elected a Vice-President and director 
of Bancamerica-Blair Corp., it was announced on Jan. 21 
by Hunter S. Marston, President. Mr. Cushing, who will 
assume his new duties immediately, will make his head- 
quarters in New York City. Mr. Cushing has been a promi- 
nent figure in investment banking circles in the middle west 
having been head of Brokaw & Co. for the past 10 years, 
joining that organization immediately following service in 
the World War. He is also a director of a number of cor- 
porations in Chicago and the middle western territory. Mr. 
Cushing entered the investment banking field in the employ 
of Lee, Higginson & Co., in their Chicago office, following 
his graduation from the University of Chicago in 1912. He 
continued with the firm until the entrance of the United 
States into the World War. 

George J. Gillies, who for many years has been associated 
with the Bancamerica-Blair Corp., has been elected a Vice- 
President of the organization in charge of the Municipal 


Bond department. 
since dpe sige, 


At the annual meeting of the stockholders of the Guaranty 
Trust Co. of New York, presided over by Charles H. Sabin, 
Chairman of the Board, Jan. 21, it was announced that the 
company’s net profits for the year 1930 were $22,806,774. 
This figure it is stated was arrived at after a careful review of 
all accounts and a liberal] setting aside of reserves for assets 
which appeared at all of doubtful value. After the payment 
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of $18,000,000 in dividends, the balance earried to the eredit 
of undivided profits was $4,806,774. The securities owned 
by the Guaranty Company were, it is said, written down to 
market values on Dec. 31 1930, and the investments on the 
statement of the Guaranty Trust Co., at that date were 


shown at less than market values. The directors of the, 


Trust Company were re-elected for the ensuing year. The 
announeement was also made by Chairman Sabin that the 
usual extra compensation allowance to the officers of the 
Trust Company has been voted by the Board of Directors. 
The regular bonus to employees was paid Dec. 23. 


—~ o— 

Arthur Hale Titus, Vice-President of the Bank of Manhat- 
tan Trust Co. of New York, was on Jan. 21 elected President 
of The County Trust Co. of White Plains. Mr. Titus will 
spend his entire time at The County Trust Co. A resident 
of New Rochelle, Mr. Titus was Fire Commissioner of New 
Rochelle from 1905 to 1908 and served 13 years as Police 
Commissioner and Chairman of the Board of Commissioners 
there. He began his business career with the Mereantile 
National Bank of New York in 1892. Three years later, he 
associated himself with Keck, Mossner & Co., wholesale 
leather merchants. In 1898, he went to the National City 
Bank and was identified with that institution for 22 years. 
As Vice-President of the National City Bank he was directing 
head of its South American branches. During his residence 
in Argentina, he was one of the founders there of the Ameri- 
can Chamber of Commerce. He was President of the First 
Federal Foreign Banking Association and when the First 
Federal was merged with the Bank of Manhattan Co. in 
1924, Mr. Titus became Vice-President. 

—_@—— 

The Bank of New York & Trust Co. announces the appoint- 
ment of Dave H. Morris Jr. as Vice-President and Comp- 
troller of the institution and the appointment of 8. L. 
Strobert as Assistant Treasurer. Mr. Morris had heretofore 
served as Comptroller of the company. 


—oe—- 

At a regular meeting of the directors of the Bankers Trust 
Co. of New York on Jan. 20, H. B. Watt, Secretary, and 
Brenton Welling, Assistant Vice-President, were elected 
Vice-Presidents. Mr. Watt will retain the office of Secre- 
tary. G. M. Meyer and W. C. Meyers were appointed 
Assistant Secretaries. 

——_@—— 

Allen K. Brehm, Vice-President of Continental Bank & 
Trust Co. of New York was elected a director at the annual 
meeting of stockholders. The retiring directors were re- 
elected. 


— ~— 

At the organization meeting of the Chemical Bank & Trust 
Co. held Jan. 22, all the directors were re-elected. Kenneth 
R. Medd was elected Assistant Secretary and George M. 
Erhart assistant trust officer. 


—_e—— 

John J. Pulleyn, heretofore President of the Emigrant 
Industrial Savings Bank of this city was this week elected 
Chairman of the Executive Committee of the Emigrants. 
The latter post was previously held by Walter H. Bennett, 
who has become President. Robert L. Hoguet was re- 
elected First Vice-President; Henry Heide, Second Vice- 


President and John 8S. Daly, Third Vice-President and 
Comptroller. 


——- ¢ — 

W. Eugene Kimball, a member of the New York Stock 
Exchange since 1903 died on Jan. 8 of heart disease at his 
home in this city, after an illness of three months. He was 
56 years old. Mr. Kimball was born here on May 16 1874. 
After attending Brooklyn Polytechnic Institute and Amherst 
College, he entered his father’s banking and brokerage house, 
R. J. Kimball & Co. The firm, founded in 1865, dissolved 
last fall. For five years, 1924 to 1929, Mr. Kimball was a 
member of the Board of Governors of the New York Stock 
Exchange. 

—_——¢e--— 

Henry Champion Deming, former President of the Mer- 
cantile Trust Co. of New York, merged with the Bankers 
Trust Co., died on Jan. 19 in his 81st year. He retired in 
1907. 

—_@——_ 

Associated Press accounts from Nice, France, on Jan. 19 
reported the death on Jan. 18 of Albert M. Hallgarten. The 
New York “Times” says: 


Albert M. Hallgarten spent half his time in New York and half traveling 
abroad, usually in Europe, and never engaged in any business. His grand- 
father, Lazarus Hallgarten, founded the private banking firm of Hall 
garten & Co., 44 Pine St., and his father, Julius Hallgarten, was a partner 
in the firm. 


———~—— 





At the annual meeting of the direetors of the Corn Ex- 
change National Bank & Trust Co. of Philadelphia on Jan. 
20, J. J. Caprano and Russell J. Bauer, heretofore Assistant 
Vice-Presidents, were advanced to Vice-Presidents, and 
Paul D. Williams, formerly Chief Auditor, was promoted 
to an Assistant Vice-President, according to the Philadelphia 
“*Record” of Jan. 21. 

—_@——. 

Frederick S. Pope, formerly Vice-President of the National 
Bank of the Republic, Chieago, was appointed President of 
the Old Dearborn State Bank of Chicago at the directors’ 
annual meeting on Jan. 13, to suceeed Robert O. Drum, 
who remains with the institution as a director, according to 
the Chicago “Journal of Commerce” of Jan. 14. All other 
officers were reappointed with the exception of G. F. Kremm, 
who resigned as Vice-President. 


—_¢—— i 

Samuel J. T. Straus, formerly First Vice-President of the 
Straus National Bank & Trust Co. of Chicago, was advanced 
to the Presidency of the institution at the annual meeting of 
the directors on Jan. 13, according to the Chicago ‘Journal 
of Commerce” of the next day. Mr. Straus succeeds as 
President, S. W. Straus, deceased. At the preceding annual 
meeting of the stockholders, C. C. Irwin, W. R. Morgan and 
Robert E. Straus were elected directors, one of the three being 
chosen to fill the vacancy caused by the death of S. W. Straus 
and the other two being additions to the Board. 


—_@——_ 

Ogden L. Mills, Under-Secretary of the Treasury, will 
be the guest of honor and speaker at the next luncheon of 
the Bond Club of New York, which will be held at the 
Bankers Club on Thursday, Jan. 29. 


. —@— 

A meeting of the New York City Bank Comptrollers and 
Auditors Conference held on Jan. 20 was addressed by George 
L. Naught, Vice-President and General Counsel of the 
American Surety Co., on the subject “Black and Red 
Figures.”” Fifty members representing local banks attended 
the meeting, which was presided over by Joseph E. Glass, 
Auditor of the Guaranty Trust Co. of New York, who is 
President of the Conference. 

——_e——_ 

At the annual meeting, last week, of the directors of the 
People’s Bank & Trust Co. of Westfield, Westfield, N. J., 
Samuel Townsend was unanimously re-appointed President 
for the 24th time, having served in that capacity since the 
inception of the institution in 1907. The other officers are 
as follows: Chester B. Kellogg, Vice-President; Henry L. 
Rost, Vice-President and Trust Officer; Gordon T. Parry, 
Secretary-Treasurer; Donald McDougall, Assistant Secre- 
tary and Assistant Trust Officer, and Helen H. Pierson, 
Assistant Treasurer. 

—_—e— 

Stockholders of the Finance Co. of Pennsylvania, Phila- 
delphia, at their annual meeting on Jan. 20 approved a 
proposed reduction in the bank’s capital from $2,500,000 to 
$2,000,000, according to the Philadelphia ‘Ledger’ of 
Jan. 21, which added: 


The approval empowered the directors to purchase in the open market 


stock of the company up to $500,000 for cancellation. Directors were 
re-elected. 


-—-—-- oe — -— 

The City Bank of Miami Beach, Fla., which closed tts 
doors the latter part of December, reopened for business 
on Jan. 13, according to Associated Press advices from 
Miami Beach on that date. Numerous residents of Miami 
Beach made deposits. The dispatch said. The closing of 
the institution was noted in our Jan. 3 issue, page 75. 

——_¢—— 

The First National Bank of Chipley, Fla., capitalized at 
$50,000, went into voluntary liquidation on Jan. 13. The 
institution was taken over by the Chipley State Bank. 

—_@——_ 

At the recent annual meeting of the directors of the 
Florida National Bank of Jacksonville, Fla., Frank Taylor, 
J. Walter Muhlback and William Hardin Goodman were 
promoted to Vice-Presidents. Jacksonville advices to the 
“Wall Street Journal’’ on Jan. 21 in reporting this further- 
more said: 


Alfred I. du Pont, President has submitted to the directors a proposal, 
which would provide for the establishment some time this year of a plan for 
officers and employees to share in the bank’s earnings. 


—~e— 

From the Pittsburgh “Post Gazette” of Jan. 20 it is 
learned that the First National Bank of Birmingham, Pitts- 
burgh, Pa., the oldest financial institution on the Southside 
of the city, was to merge on that day with the Southside 
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branch of the Peoples-Pittsburgh Trust Co. of Pittsburgh. 
The paper mentioned continuing said: 


Organized in 1865 to serve the steel and glass industries, the Birming- 
ham institution has been successful throughout its 65 years. Its invested 
capital totals $525,000 and deposits about $2,400,000. 

Starting this morning (Jan. 20), the business of the merged institution 
will be carried on in the banking rooms of the Southside branch, Peoples- 
Pittsburgh Trust Co., at 18th and Carson streets. 

Employees of the Birmingham bank will be re-employed by the Southside 
branch bank and directors of the former institution will become members 
of the advisory board of the Southside branch of the trust company. Offi- 
cers of the Birmingham bank are Thomas H. Sankey, President; W. 8. 
Charles, Vice-President, and Charles F. Beech, Cashier. Directors in- 
clude the officers, Joseph Goodman, J. 8. McCarthy, J. F. Sankey and 
H. R. Hissrich. 


The Southside branch of the Peoples-Pittsburgh Trust Co. was formed last 
December when the Peoples Trust Co. of Pittsburgh, a Southside bank, 
merged with the downtown institution, bringing total assets of $4,550,000. 

——o——— 

Following the respective annual meetings of the American 
Bank & Trust Co. of Hazleton, Pa., and the City Bank & 
Trust Co. of that place, held Jan. 13, announcement was 
made that the institutions would consolidate, according to 
Associated Press advices from Hazleton on that date. 

—o-—— 

At the annual meeting of the stockholders of the Union 
Trust Co. of Cleveland, Ohio, held recently, Thomas A. 
White was elected a director of the bank. At the director’s 
meeting, immediately following, the old officers of the 
bank were reappointed. Wm. H. Freytag, formerly an 
Assistant Treasurer, was promoted to an Assistant Vice- 
President, and Dave Lewis was appointed an Assistant 
Treasurer. The announcement by the bank adds: 


Mr. Freytag started in the bookkeeping department of the First Nationa! 
Bank and continued in that department through the merger of the First 
National with the Union Trust Co. in 1921. In January, 1926, he was 
appointed to the office of Assistant Treasurer. 

Mr. Lewis started in 1902 with the old Coal & Iron National Bank, 
and has had a wide range of banking experience. He is now located in the 
Commercial Banking Department of the Union Trust Co. 


—_@——_ 

On Jan. 5 the Neffs National Bank, Neffs, Ohio, capi- 
talized at $25,000, was placed in voluntary liquidation. The 
institution was taken over by the First National Bank of 
Bellaire, Ohio. 

—_q——_- 

As of Dee. 15 1930, the First National Bank of Napoleon, 
Ohio, capitalized at $50,000, went into voluntary liquidation. 
The institution was absorbed by the Napoleon State Bank of 


the same place. 
—o-—_ 


Three Cadiz, Ohio, banks, the First National Bank, capi- 
talized at $75,000; the Harrison National Bank, capitalized 
at $100,000, and the Fourth National Bank, with capital of 
$125,000, were consolidated Jan. 12. The new organization, 
which is capitalized at $200,000, is known as the Union 
National Bank & Trust Co. 

—_—~o— 

Several changes were made in the personnel of the Guar- 
dian Trust Co. of Cleveland at the directors’ annual meet- 
ing on Jan. 20, as reported in the Cleveland ‘Plain Dealer’’ 
of the following day. Four men were promoted to the 
newly created office of Assistant Vice-President, namely, 
Robert C. Lee, formerly of New York, where he was engaged 
in the investment banking business, but who has been with 
Guardian since 1925; Thoburn Mills, G. J. Provo and 
Grank G. Stuber. Another appointment was that of 
Henry J. Weber as an Assistant Treasurer. With regard 
to Mr. Provo, Mr. Mills and Mr. Stuber, the ‘‘Plain Dealer” 
said: 

Provo, Manager of the Euclid-East 105th office of the Guardian, has 
been with the bank since 1905. Mills joined the Guardian in 1924, when 
he came to Cleveland from the Corn Exchange National Bank of Phila- 
delphia. Stuber started with the Guardian in 1904 in the bookkeeping 
department. He became a teller and since 1920 has managed the Euclid- 
East 46th office. 

—_@—_——_ 

Edward G. Seubert, President of the Standard Oil Co. 
(Indiana), was elected a director of the First National Bank 
of Chicago at the annual meeting of the stockholders last 
week. Other members of the Board of this bank and directors 
and members of the Advisory Committee of the First Union 
Trust & Savings Bank (affiliate of the First National Bank) 
were reelected. At the meeting of the Board of Directors 
of the First National Bank, Thomas J. Nugent, John J. 
Anton and Edward M. Tourtelot were advanced to Vice- 
Presidents. Each had previously been an Assistant Vice- 
President. Mr. Nugent and Mr. Anton are connected with 
the Banks and Bankers Division in the official organization, 
and Mr. Tourtelot is head of the Credit Department. 

—_@——_ 

Thomas H. Beacom, Jr., was appointed Trust Officer 

of the First Union Trust & Savings Bank. Mr. Beacom 





had formerly been an employee in the Trust Department 
and returns to assume an official position. Other officers in 
both banks were re-appointed. 

-——o-— 

At the annual stockholders’ meeting of the Noel State 
Bank, 1601 Milwaukee Ave., Chicago, on Jan. 12, James 
B. Kling, Secretary and Treasurer of Kling Bros. Engineer- 
ing Works, was elected a director of the bank. At the 
directors’ meeting of the institution held Jan. 14, Theodore 
J. Zablocki was appointed an Assistant Cashier and Edward 
L. Hruda, Assistant Manager of the Real Estate Loan De- 
partment. All the other officers were re-appointed. 

———_~——_—_ 

The Millikin National Bank of Decatur, Ill., announce 
the death of Guy P. Lewis, Cashier of the institution. Mr. 
Lewis died suddenly on Jan. 13. 

—— 9a 

Two banks in Granite City, IIL, the Granite City National 
Bank, capitalized at $150,000, and the First National Bank, 
with capital of $100,000, were consolidated on Jan. 17 under 
the title of the First Granite City National Bank, with 
capital of $200,000. 

—_@—— 

The First National Bank of Bloomington, II1., capitalized 
at $500,000, was placed in voluntary liquidation on Jan. 13. 
The institution has been succeeded by the First National 
Bank & Trust Co. 

—_¢@—— 

It is learned from the Chicago “Journal of Commerce” of 
Jan. 16 that the following changes were made in the per- 
sonnel of the North-Western Trust & Savings Bank of Chi- 
cago at the directors’ annual meeting on Jan. 15: Alfred K. 
Foreman was appointed Chairman of the Board to succeed 
F. E. Lackowski, who became President of the institution. 
Mr. Lackowski, in turn, succeeded Edward J. Prebis, who 
was appointed Executive Vice-President, a post formerly 
occupied by William H. Schmidt, who became a Vice-Presi- 
dent. R. I. Philhower was appointed Vice-President and 
Secretary. All the other officers were reappointed. 

_—-—- 

Stockholders of the Ashland State Bank of Chicago at 
their recent annual meeting elected Dennis A. Horan, 
John A. Pelka and Dr. Stephen S. Gorny directors to fill 
vacancies on the board, according to the Chicago “Journal 
of Commerce”’ of Jan. 10, and at the annual meeting of the 
directors which followed Dr. Frank X. Pelka was appointed 
a Vice-President to succeed Leon V. Maciejewski, resigned. 

—_@——_ 

At the directors’ annual meeting on Jan. 15 of the Adams 
State Bank of Chicago, Henry J. Tykal was appointed 
President of the institution to succeed Joseph Klicka, who 
resigned to devote his time to other interests, according to 
the Chicago “Journal of Commerce” of Jan. 16. Mr. 
Klicka continues as a member of the Board of Directors. 
John W. Jedlan (a newly elected director) and Frank H. 
Black, were made Chairman of the Board and Vice-Chair- 
man of the board, respectively, newly created offices, and 
John J. Kucera was appointed an Assistant Cashier, also a 
new post, it was stated. Other officers were reappointed. 


—@¢—— 

Directors of the Portage Park National Bank of Chicago 
on Jan. 15 made Henry J. Siewert, President of the in- 
stitution in addition to continuing him as Chairman of the 
Board, according to the Chicago ‘Journal of Commerce’’ 


of Jan. 16. The Presidency had been vacant as a result 
of the death of Murray MacLeod. No other changes were 
made in the bank’s personnel. 


——¢—sa- 

From the “‘Michigan Investor” of Jan. 10, it is learned that 
the Royal Oak State Trust & Savings Bank, Royal Oak, 
Mich., and the First State Bank of that place, have been 
consolidated, the enlarged institution opening for business 
on Jan. 2 under the title of the State Savings Bank of Royal 
Oak. The new organization, which is capitalized at $700,000, 
is headed by George A. Lehman, formerly President of the 
Royal Oak State Trust & Savings Bank. The other officers 
are: 8. D. Thomas, First Vice-President and Trust Officer; 
E. D. Skinner, Second Vice-President; William Hilzinger 
and Clyde L. Lawson, Vice-Presidents; Frank T. King, 
Cashier; Wilfred H. Codling, Assistant Vice-President; 
H. O. White, Manager of the Service Extension Department; 
C. W. Goddard, F. R. Gross, R. J. Nelson, L. E. Baker and 
F. R. Hazelton, Assistant Cashiers, and L. R. Mack, 


Auditor. 
etna aeenared 
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Four new members were elected to the Board of the First 
National Bank in Minneapolis at the annual stockholders’ 
meeting held Jan. 13. The new directors, all prominent in the 
business life of Minneapolis, are: Paul A. Brooks, Vice- 
President of the Powell River Co. Ltd. and of the Brooks- 
Seanlon Corp., and Secretary of the Brooks-Scanlon Lumber 
Co.; John V. Dobson, President of the J. F. Anderson 
Lumber Co.; Paul V. Eames, Vice-President of Shevlin, 
Carpenter & Clarke Co., and Harold R. Ward, Vice-Presi- 
dent of Russell-Miller Milling Co. The communication 
from the bank went on to say: 

In this annual report to the directors, L. E. Wakefield, President of the 
First National, recited some of the detail of the development during the 
year of the First Bank Stock Corp.'s group system, the group now consisting 
of 111 units with deposits in excess of $400,000,000 and resources of nearly 
$500,000,000. The First Nationals of Minneapolis and Saint Paul serve 
as the central banks of the system. 

Mr. Wakefield called to the Board’s attention the recent annual report 
of John W. Pole, Comptroller of the Currency, which contained a renewal 
of the Comptroller's recommendation for branch banking on a regional trade 
area basis. Commenting on this proposal, Mr. Wakefield said; 

“Our position has always been opposed to widespread branch banking. 
The First National Bank in Minneapolis is the correspondent for and does 
business with approximately 1,400 unit banks. We are definitely interested 
in their ability to maintain themselves and are prepared to co-operate in 
every way with them in doing so. However, we do not feel that we should 
put ourselves in opposition to the small communities which can receive 
banking facilities in no other way except through branches. There is an 
accumulating large number of such towns and villages in the Northwest, 
most of which formerly had banks. They are too small and offer too little 
business to maintain banks of their own, whether independent or members 
of groups, yet require banking convenience which could be provided by 
branches of larger banks located in the same vicinity or county, but not 
more than fifty miles from the place to be served " 

—@——_ 

Directors of the Guaranty Trust Co. of Detroit, at their 
recent annual meeting, gave the additional title of Vice- 
President to G. Allan McKaig, Secretary-Treasurer of the 
bank, and reappointed all the other officers, according to 
the Detroit “Free Press” of Jan. 16. In addition to Mr. 
McKaig, the officers are as follows: Frank E. Quisenberry, 
President; Louis F. Dahling, Vice-President and Trust 
Officer; Stuart J. Snyder, Assistant Treasurer; Edward H. 
Wyatt and Fred Van Zandt, Assistant Secretaries; Eldridge 
Hitt, Assistant Trust Officer, and Mernie R. Jerome, 


Auditor. 


a . 

Robert O. Lord, President of the Guardian Detroit Bank, 
Detroit, has announced the appointment of James J. O’Shea 
to be an Assistant Vice-President. Mr. O’Shea entered the 
banking field in 1923 with the American State Bank and was 
soon promoted to the new business division of that institu- 
tion, where he remained until 1928 when he joined the busi- 
ness extension division of the Guardian Detroit Bank. He 
was promoted to Assistant Cashier in Oct. 1929. 

The following officers were reappointed at the annual 
meeting of the directors of the institutions held recently: 
Fred T. Murphy, Chairman of the board; Robert O. Lord, 
President; Ernest Kanzler, Chairman of executive committee; 
George B. Judson, Vice-Chairman of the board; James L. 
Walsh, Phelps Newberry, Charles A. Kanter, Rea B. Grip- 
man, Fred J. Beyer, Elbert S. Burns, Alvan Macauley Jr., 
and Frank P. Evans Jr., Vice-Presidents; John B. Dew, 
Cashier; W. Ross Laing, John S. Wells, John N. Daley, 
Benjamin F. Saylor, Dan P. Caulkins and James J. O’Shea, 
Assistant Vice-Presidents; Earl T. McConnell, Norman 
Rudolph, Clifton 8. Goddin, George L. Greenup, John R. 
Walsh, Maurice D. Watts, Gordon T. Murray, Albert J. 
Stocker, Douglas G. McCracken, Lester E. Zubrigg, Guy 
M. Leach, and Louis B. Kolb, Assistant Cashiers, and 
Thomas L. Higgins, Auditor. 


—_e—— 

Several changes were made in the personnel of the Mer- 
cantile-Commerce Bank & Trust Co. of St. Louis, at the 
annual meeting of the directors on Jan. 13, according to 
advices from that city to the New York “Times.” Clifton M. 
MeMillan, for many years associated with the institution 
and the parent companies which preceded it, tendered his 
resignation as a Vice-President, but remains with the institu- 
tion as a director; Warren M. Chandler, retired as a Vice- 
President, but continues with the bank as a member of the 
Board, to which he was elected at the stockholders’ meeting. 
William C. Cowen, a Vice-President, and Mrs. L. D. Sultzer, 
Manager of the Savings Department, also went on the retired 
list. Mr. Cowen remains, however, a member of the Board. 
Mr. Chandler, Mr. Cowen and Mrs. Sultzer retired under 
an insurance plan adopted by the bank a year ago, which 
provides for a definite income. The dispatch furthermore 
stated that George W. Wilson was reappointed Chairman 
of the Board; John G. Lonsdale, President, and W. L. Hem- 








ingway, Executive Vice-President. In reporting the ap- 
proaching retirement from the Mercantile-Commerce Bank 
of Mr. Cowen, Mr. Chandler and Mrs. Sultzer the St. Louis 
“Globe-Democrat” of Jan. 7 said, in part: 


Having been a driector a number of years, Cowen will continue ae such 
and will attend Board and committve meetings in an advisory capacity, 
but will relinquish his duties as Vice-President. He has seen more than 52 
years of service, starting with the Bank of Commerce at Fourth and Olive 
on Oct 1 1878. He is 69. Chandler, who is 65, has served for more than 
49 years, beginning as a mesenger boy at the Bank of Commerce on Dec 10 
1881. Mrs. Sultzer lacks several years of reaching the age qualification 
for retirement. but asked for the earlier withdrawal to have time for 
travel. She has nearly 30 years of service to her credit, having started as 


Secretary to the late Festus J. Wade at the Mercantile Trust Oo. on 
Mar. 11 1991, 


. ——e— 

The Comptroller of the Currency on Jan. 9 issued a charter 
for the Citizens National Bank in Saint Jo, Texas, capitalized 
at $25,000. M. M. Gilbert is President and George D. 
Pedigo, Cashier of the new bank. 


—_e——- 

The City National Bank of Bowie, Tex., with capital of 
$50,000, was placed in voluntary liquidation as of Nov. 12 
1930. The institution was absorbed by the First National 
Bank of Bowie. 


—_—o—— 

The Moore National Bank, Moore, Tex., with capital of 
$25,000, was placed in voluntary liquidation on Dec. 23. It 
was absorbed by the Pearsall National Bank of Pearsall, 
Texas. 

—~¢e—— 

Directors of the Omaha National Bank, Omaha, Neb., 
at their annual meeting on Jan. 13 appointed C. A. Abra- 
hamson a Vice-President, and J. P. Lee, Cashier, according 
to Omaha advices to the New York “Times” on that date. 
At the preceding stockholders’ meeting, Carl Gray, President 
of the Union Pacific Railroad, was added to the Board of 
Directors. 


—@e—- 

The following changes were made in the personnel of the 
American National Bank of Denver, Denver, Colo., at the 
directors’ annual meeting on Jan. 13, according to the Den- 
ver “Rocky Mountain News” of the next day: Adolph 
Kunsmiller, formerly a Vice-President, was named Vice- 
President and Cashier, and F. A. Nagel, heretofore Trust 
Officer and Cashier, was made Vice-President and Trust 
Officer. At the preceding stockholders’ meeting, Jacob Fil- 


lius, a Denver attorney, was added to the Board of 
Directors. 


—_@—— 

On Jan. 17 the Continental National Bank of Salt Lake 
City, Utah, changed its title to the Continental National 
Bank & Trust Co. 


——_e—— 

The Tooele State Bank, Tooele, Utah, with capital of 
$30,000 and surplus of $60,000, was placed in the hands of 
the State Banking Department on Jan. 14, as reported in 
Associated Press advices from Tooele on that date. Failure 
to collect on loans was given as the cause for the closing. 
Its last report showed demand deposits of $459,389 and time 
deposits of $32,580. 

—-— ee 

Effective Jan. 7, the First National Bank of Flagstaff, 
Arizona, capitalized at $50,000, was placed in voluntary 
liquidation. It was absorbed by the Arizona Central Bank 
of Flagstaff. 

—e— 

The First National Bank of Antlers, Okla., was placed 
in voluntary liquidation on Dec. 31. The institution, which 
Was Capitalized at $100,000, was succeeded by the First 
State Bank. 

—q—— 

On Jan. 17 a charter was issued by the Comptroller of 
the Currency for the Phillips National Bank of Helena, Ark. 
The new institution, which is capitalized at $100,000, suc- 
ceeds the Merchants’ & Planters’ Bank of that city. D. T. 
Hargraves is President. 

—_@—— 

Charter for a new bank, which will take over the assets 
and liabilities of the First State Bank of Stuttgart, Ark., 
has been granted by Walter E. Taylor, State Bank Com- 
missioner for Arkansas, according to Stuttgart advices on 
Jan. 21 to the ‘Wall Street Journal.’’ The new bank will 


continue the name of the old institution, the dispatch said. 
—_—~o—— 

Announcement of a change in the name of the First 

Seattle Dexter Horton National Bank of Seattle, Wash., 

to the First National Bank was made by M. A. Arnold, Presi- 
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dent of the institution, following the recent annual meeting of 
the stockholders. The new name, Mr. Arnold declared, 
would become effective as soon as the directors have had 
time to notify the bank’s correspondents throughout the 
world. A communication in the matter furthermore said: 


It will be recalled that the First National Bank was one of the banks 
merging a little over a year ago with the Dexter Horton National and the 
Seattle National to form the First Seattle Dexter Horton National Bank, 
all three being represented in that title. 

The First Seattle Dexter Horton, notwithstanding unfavorable conditions 
in 1930 and lower interest rates, reports net earnings, after setting aside 
ample reserves for taxes, depreciation, &c., totaling $1,600,000; or $400,000 
more than the dividend of $1,200,000 paid on 400,000 shares. 

“The favorable net earnings achieved in the face of the lowest interest 
rates in history, together with violently shrinking values and a multitude 
of other unfavorable conditions," President Arnold stated, ‘‘ warrants the 
assumption that, under ordinary conditions, this group of banks, including 
its securities company, has an actual earning power substantially greater 
than is reflected in the figures for 1930.”’ 

— ¢———- 

Two new directors were elected at the annual meeting: 
Charles H. Ingram, Assistant Manager of the Weyerhaeuser 
Timber Co., and William Piggot, Jr., Seattle capitalist, 
being added to the Board. 


‘ ° ’ 

At the annual meeting of the board of directors of Bank of 
America National Trust & Savings Association held in 
San Francisco last week, Arnold J. Mount, President of the 
bank, which is said to rank fourth in the country in size of 
deposits, stated: 

It has been customary for your President in the past to make a brief 
report of the activities and accomplishments of our institution for the year 
closed. Because of the merger in November of the Bank of America of 
California and the Bank of Italy National Trust & Savings Association, 
under the new name of Bank of America National Trust & Savings Asso- 
ciation, and the organization of the Bank of America, a State bank, to take 
over those branches not eligible by reason of the McFadden Act ot become 
branches of the combined institution, there exists no basis of comparison 
with previous figures. The year just concluded, however, has been reason- 
ably satisfactory. Dividend requirements have been adequately met and 
we are confident that with the economies of operation which will come into 
being as time goes on, our earnings will continue to improve. We entertain 
no illusions as to a rapid change ni conditions during 1931, but do feel 
reasonably sure that the bottom of the depression has been about reached 
and that an early and gradual improvement may reasonably be expected 

——_e—— 

The following changes in the personnel of the Bank of 
Montreal (head office Montreal) were announced by the 
institution on Jan. 6, according to the Montreal “Gazette” 
of Jan. 7: D. R. Clarke retired as an Assistant General 
Manager at the head office and S. C. Norsworthy of Toronto 
was appointed to succeed him; B. C. Gardner, Manager of 
the bank’s branch at St. John, N. B., was made a Superin- 
tendent at the head office in Montreal, and K. C. Winans of 
the head office staff was promoted to an Assistant Superin- 
tendent. Concerning the retiring Assistant General Man- 
ager and his successor, the “Gazette” had the following 
to say: 

D. R. Clarke, who is seeking a well-earned rest after a banking career of 
over 40 years, is well-known, not only in Montreal, but throughout the 
Dominion, having held highly responsible positions in the bank’s service in 
other parts of Canada before coming to Montreal some 12 years ago as an 
Assistant General Manager of the bank. He was born and educated in 
Halifax, N. S., and began his banking career in the banking office of J. O. 
Mackintosh in that city, later joining the Merchants Bank of Halifax. He 
remained with the Merchants Bank of Halifax for two or three years, 
when he joined the staff of the Peoples Bank of Halifax, subsequently 
attaining the position of General Manager of that bank, which was taken 
over by the Bank of Montreal in 1905. Later he became Superinteadent 
of the Bank of Montreal’s Maritime branches, and then Superintendent of 
the bank’s branches in British Columbia. 

S. C, Norsworthy, who, as an Assistant General Manager at head office, 
will have supervision of the Ontario division, is a native of Ingersoll, Ont., 
and entered the service of the Bank of Montreal at London, Ont. Subse- 
quently he served at branches in Halifax, St. John’s (Newfoundland) and 
Mentreal. In 1909 he was appointed Accountant at Hamilton, and later 
Assistant Accountant of the London, Eng., branch, subsequently being trans- 
ferred to Mexico City, where he held the position of manager of the branch 
of the bank in that city. 

In 1915 he enlisted with the 42nd Battalion, 5th Royal Highlanders of 
Canada, and had a distinguished career in active service in France, being 
awarded the Distinguished Service Order and the Military Cross. 

Upon his return from overseas he was appointed Inspector of the Foreign 
Department at head office and later as 3rd agent at New York. In Decem- 
ber 1921, when the Merchants Bank of Canada was acquired, Major Nors- 
worthy returned to Montreal to act temporarily as Assistant General Man- 
ager of that bank. In 1922 he was appointed District Superintendent of 
the Ontario District, and in the same year as Assistant General Manager, 
resident in Toronto. 

—_@-——_—- 

Barclays Bank Ltd. (head office London) reports net 
profits for 1930 amounting to £1,821,207, according to cable 
advices received at the office of its New York representative, 
44 Beaver Street. This shows a decrease compared with the 
boom year of 1929, but may be considered eminently satisfac- 
tory in view of depressed conditions prevalent during the 
last twelve months. The decrease in the export trade of 
Great Britain for 1930 has been a contributing factor to 


smaller banking profits; further extreme ease in money 





———— 


rates has lessened the spread between interest rates paid on 
deposits and the rate charged for advances. 

The cable advices furthermore state that with a carry 
forward for 1929 of £552,432 a total of £2,373,639 is avail- 
able for distribution. Out of this amount £200,000 has been 
appropriated to the reduction of premises account, while 
dividends have been maintained at the same figure for 
many years past, namely, 10% on the “A” shares and 14% 
on the “B” and “C” shares. The policy of Barclays Bank 
Ltd., has always attracted interest due to its affiliated banks 
embracing British colonies besides France and Italy. 

Another cablegram to the bank’s representative states 
that deposits of the institution on Dec. 31 1930, reached a 
new high figure of $1,746,366,416. This represents an in- 
crease of more than $59,000,000 since a year ago, while 
aggregate resources are also at a _ record figure of 
$1,940.460,121. 

Despite the difficult trade conditions obtaining in all 
parts of the world during 1930, the advices say, details of 
the balance sheet of this bank offer evidence that Great 
Britain and her Colonies have maintained a considerable 
volume of trade. Turning to the assets side of the statement, 
it is noted that bills discounted have increased by $70,000,000 
to $254.509,884. Further, the investments of the bank show 
an increase of approximately $20,000,000 which is accounted 
for in an increased holding of British Government or Gov- 
ernment guaranteed securities, which are reported as $269,- 
000,000, as against $249,000,000. Ease in money and a les- 
sened commercial demand for credit, the advices furthermore 
say, is shown by a decrease of about $22,000,000 in advances, 
while liabilities of customers for acceptances and endorse- 
ments are also smaller. All figures have been converted at 
the rate of $5.00 per £ Sterling. 


—e—— 

Net profits of the Bank of Nova Scotia (head office 
Halifax) for the year ended Dec. 31 1930 were $2,535,643.52, 
or $225,473.71 less than for 1929, according to the 99th 
annual report made public Wednesday of this week, Jan. 21 
at the bank’s New York agency, 49 Wall Street. The profits, 
with $1,465,842.89 brought forward from the previous year, 
made an available surplus of $4,001,486.41. A strong 
liquid position is indicated by 11.3% cash and 58.7% quick 
assets against liabilities. Dividends of 16%, amounting to 
$1,836,207.29, were paid during the year in quarterly instal- 
ments. 

Attention is directed in the report to the figures for interest- 
bearing deposits, chiefly savings accounts, which were $166,- 
770,062, a decline of only slightly over $1,000,000 from 1929. 
The report as a whole, according to General Manager J. A. 
MeLeod, reflects general Canadian business during the year 
by moderate declines in profits, deposits and loans. De- 
posits not bearing interest were $33 ,272,194 against $37 ,748,- 
730 in 1929; loans and discounts in Canada declined from 
$102,339,213 to $99,755,787 and outside of Canada from 
$20,643,117 to $16,114,326. 

A capital stock issue during the year added $2,000,000 to 
the previous paid-in capital of $10,000,000, but notwith- 
standing the new stock issue the reserve fund remains double 
the capital, standing at $24,000,000. The additional reserve 
was made up of $3,000,000 premium on the new stock and 
$1,000,000 from profit and loss. A balance of $534,830.98 
was carried from profit and loss into this year. Total assets 
of the bank on Dec. 31 were $263,115,661, which compares 
with $274,241,373 at the close of business in 1929. 


——-e-———- 

The directors of the Midland Bank, Ltd., London, report 
that, full provision having been made for all bad and doubt- 
ful debts, the net profits for the year ended Dec. 31 1930 
amount to £2,318,689, which, with £859,258 brought forward, 
makes £3,177,947, out of which the following appropriations 
amounting to £1,332,861 have been made: ‘To interim divi- 
dend for the half-year ended June 30 last, at the rate of 
18% per annum less income tax, paid July 15 1930, £982,861 ; 
to bank premises redemption fund, £250,000; to officers’ 
pension fund, £100,000. This leaves a sum of £1,845,086 
from which the directors recommend the payment of a 
dividend for the half-year ended Dec. 31 1930 at the rate 
of 18% per annum less income tax, payable Feb. 2 1931, 
£993,799, leaving to be carried forward a balance of £851,287. 
For the year 1929 the net profits amounted to £2,665,042. 
Dividends were at the same rate, £500,000 was placed to 
bank premises redemption fund, and £220,000 to officers’ 


pension fund, and £859,258 was carried forward. 
—_¢@——_- 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Quiet and irregular price movements characterized the 
dealings on the New York stock market during the present 
week, until to-day when there was a display of considerable 
activity at rising prices. The trend of the market, all the 
time with the exception of the session on Monday, has been 
toward higher levels though the upward progress until 
Friday was slow. Speculative interest centered to a large 
extent in the railroad stocks, but toward the latter part of 
the week, amusement shares and utilities attracted some 
attention, though the selling was not especially noteworthy. 
The weekly statement of the Federal Reserve Bank, made 
publie after the close of business on Thursday, showed a 
further decrease of $63,000,000 in brokers’ loans in this dis- 
trict, making the 16th decrease in 17 weeks and reducing the 
outstanding total to the lowest point recorded since the reg- 
ular weekly publication began in 1926. Call money re- 
newed at 144% on Monday, remained unchanged at that 
rate on each and every day of the week. 

The market was dull and extremely narrow during the 
short session on Saturday, most of the active stocks moving 
upward and downward without noteworthy gain or loss. 
From time to time an occasional issue like Auburn Motors 
attracted considerable speculative attention, but on the 
whole, the final changes were extremely narrow. Gains 
of 1 to 2 or more points recorded in the early trading were 
down to fractions at the close and in many instances the 
final quotations were off on the day. The principal losses 
were Allied Chemical & Dye 44% points, Del. Lack. & West. 
2 points, Southern Railway 3% points and Worthing Pump 
134 points. The advances were comparatively few and 
included Electric Power & Light 70% stock 4% points, 
General Cigar pref. 274 points, Southern Pacific 154 points, 
St. Louis-San Francisco 244 points and Missouri Pacific 
2% points. Auburn Motors moved up to 10834 at its top 
for the day, but slid back to 105 at the close. Trading 
was dull and stocks again drifted around on Monday, most 
of the active shares moving within comparatively narrow 
limits. Transactions totaled 1,114,830 shares which marked 
the smallest total of any five-hour market since Dec. 1. 
In the first hour, Westinghouse was forced down to a new 
jow at 8314, United States Steel slipped down to 138% and 
General Electric dropped to its lowest since December as 
it touched 417%. Other active stocks closing on the side 
of the decline were Peoples Gas & Coke 2 points, Federal 
Mining & Smelting 30 points, Allied Chemical & Dye 2 
points, Del. Lack. & West. 2 points, National Lead 7 points, 
Pullman Corporation 2 points and General Gas & Electric 
2\% points. Practically all of the market leaders were lower 
and many of the so-called specialties were off a point or 
more. On the other hand, an occasional issue stood out 
against the market trend, the list including among others, 
New York, Chic. & St. Louis 1 point, Pere Marquette 3 
points, Balt. & Ohio 13% points and National Biscuit 2 points. 

Stock prices were somewhat improved on Tuesday, though 
trading continued light throughout the day, and while re- 
actionary tendencies were in evidence from time to time, the 
trend of prices was generally toward higher levels. The 
most proncunced strength was apparent in the oil shares, 
industrial stocks and public utilities, though there was also 
some buying among food issues, rails and amusements. 
Allied Chemical & Dye closed at 15914 with a net gain of 
534 points for the day. Auburn Motors shot upward 51% 
points to 110. American Water Works gained nearly 2 points 
to 56144, Standard Gas & Electric advanced two points to 
60%, Electric Power & Light improved about two points 
to 4314, Consolidated Gas did equally well and Peoples Gas 
& Coke registered a gain of three points to 228. The rail- 
road group was strong. Atchison forged ahead 254 points to 
19014, Wabash gained two points to 23, Union Pacific moved 
forward over 14 points to 1884, New York Central gained 
four points as it crossed 122, and Pennsylvania rose about a 
point to 6044. Atlantic Coast Line advanced three points 
to 118, Chic. & North Western about two points to 41 and 
New Haven 1}4 points to 85. United States Steel improved 
1% points to 140%, Westinghouse 3% to 863%, General 
Electric 114 to 4314, Eastman Kodak 334 to 14814, Colum- 





bian Carbon 3% to 79, Amer. Tel. & Tel. 34% to 185, J. I. 
Case Threshing Machine 3% to 861%, Bethlehem Steel 244 
to 4814, Johns-Manville 3 to 61, and Coca Cola 344 points 
to 150%. 

Railroad shares assumed the market leadership on Wednes- 
day and moved briskly forward throughout the day. Nor- 
folk & Western surged forward about 4 points to 204, 
followed by Delaware & Hudson, Baltimore & Ohio, Erie, 
St. Louis-San Francisco, Chesapeake & Ohio, Atchison and 
New York & Harlem with advances of from 2 to 4 or more 
points. Auburn Motors was again in demand and shot ahead 
6 points to 116, and American Sugar surged upward 2% points 
to 10334. Pivotal stocks opened somewhat lower and con- 
tinued to weaken as the day progressed, United States Steel, 
for instance, was down 1 4 points, American Can, and Amer. 
Tel. & Tel. over a point each, and Westinghouse about 24 
points. Allied Chemical & Dye was under pressure and 
sold off about 3% points. Speculative interest continued to 
center around the railroad stocks on Thursday, though there 
was also an increased amount of buying apparent in the 
amusement and merchandising stocks. The demand for 
railroad shares was particularly brisk and sharp gains were 
recorded all along the line. The principal advances were 
Lackawanna about 3 points, while gains ranging from 2 to 3 
or more points were recorded by Louisville & Nashville, 
Delaware & Hudson, New York & Harlem, Chesapeake & 
Ohio, New York Central and Southern Ry. In the mer- 
chandising group, Sears, Roebuck was up about 2 points, 
R. H. Macy 2 points and Woolworth 2 points. Numerous 
other stocks scored gains ranging from 2 to 3 or more points. 
The list included among others, Allied Chemical & Dye, Air 
Reduction, Loews, Eastman Kodak, Brooklyn Union Gas, 
Worthington Pump, and J. I. Case Threshing Machine. 

Stocks moved briskly upward on Friday, as the trading 
developed into the biggest turnover of the year. Many of 
the active market leaders climbed upward from 2 to 4 points, 
while some of the speculative favorites and special issues 
closed with larger gains, though part of these advances were 
eancelled as profit-taking developed near the close of the 
session. The outstanding advances of the day included 
Allied Chemical & Dye 434 points to 16634, Motor Products 
7 to 38, Eastman Kodak 3 points to 156, General Electric 
1% points to 455% and Westinghouse 1% points to 88. 
Publie utilities with gains included Amer. & Foreign Power 
1% to 313%, Amer. Power & Light 2% points to 51%, 
American Water Works 4% points to 5834, Brooklyn Union 
Gas 3 points to 111, Colorado Gas 2% points to 37%, 
Consolidated Gas 454 points to 9134 and Standard Gas & 
Electric 2% points to 653%. United States Steel advanced 
over a point to 14234 and Bethlehem Steel improved 2% 
points to 5144. Copper stocks were moderately higher as 
a group and so were the railroad shares and oil issues. Motor 
shares were steady, but only fractionally higher. The 
final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stock, Ratiroad, State, Unttea Total 

Week Ended Number of &c., Munictpal & Staies Bond 

Jan. 23 1931. Shares. Bonds. Fer'n Bonds. Bonds. Sales. 
Saturday-...-.- 642,220) $3,649,000} $1,717,000} $224,000] $5,590,000 
Monday..-.....-- 1,114,830; 5,382,000; 2,308.000, 211.500} 7,901,500 
EE 5 a pacene 1,329,260) 7,447,000} 2,488 000) 317,000, 10,252,000 
Wednesday -..-- 1,407,535: 8,136,000} 2,733,100} 284,000' 11,153,000 
Thursday..--...] 1,860,740 6 961,000) 2,601,000} 462,800 10,024,800 
0) 2,868,150, 7,507 ,000 2,275,000) 259.000, 10,041,000 
cee 9,222,735 $39,082,000 $14,122,000 $1,758,300 $54,962,300 

Sales at Week Ended Jan. 23. Jan. 1 to Jan. 23, 
New York Stock 
Exchange. 1931. | 1930. 1931. 1930. 
Stocks— No. of shares. epattiboad 14,272,720 31,959,863 43,779,980 
Bonds. 
Government bonds...} $1,758.300; $1,095,500) $8.778,000 $6,147,500 
State & foreign bonds_| 14,122,000, 12,663,000; 48,399,000) 43,918,000 
Railroad & misc. bonds, 39,082,000; 28,013,000) 127,510,000) 106 256,500 
} { 

Total bonds. ...--.-. $54,962,300 $41,771,500 $184.687,@00' $%$156,322,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























! ‘ 
| Boston. Philadelphia. | Balitsnore. 
Week Ended | - 

Jan. 23 1931. Shares. Bond Sales | Shares. Bond Sales .| Shares. | Bond Sales. 
Saturday.......- | 13,474) $7 000 mage $65,000 1,723} $1,000 
EO i a acinus | 24,484 10,500 a14,693 25,000 1.621 9,000 
rr, Sera 18,384 16,000 4a18,794 36.000 1,168 13,500 
Wednesday-.-.--- 26,722) 11,000 421,810 43,600) 1,288 37,000 
Thursday_...-..- 24,515) 3,000 426,738 46,500, 712) 25,100 
Wrens) acces | 10,225) See, IA AM, acces 1,389) 6,000 

Ee | 117,804) $55,500 113,330) $216,100, 7,901) $91,100 
Prev. week revised 137,256. $70,100 139,382' $469,000 6.272| $97,100 





Saturday, 100; Monday, 100; Tuesday, 


alin addition, sales of warrants were: 





100; Wednesday, 100; Thursday, 100. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 31 1930: niles 


The Bank of England gold reserve against notes amounted to £148,- 
201,427 on the 24th instant (as compared with £150,580,757 on the previous 
Wednesday), and represents an increase of £2,241,343 since Jan. ist last. 

The bar gold which arrived from South Africa this week amounted to 
£534,390, all of which had been sold forward to France. 

In the open market yesterday about £40,000 of unrefined gold was 
available; this consisted mainly of a shipment of gold from India, made as 
a result of the recent low Indian exchange and the high prices ruling here 
for gold. This small amount was secured at the fixed price of 85s. 1%d. 
per fine ounce for despatch to France after refining. 

Movements of gold at the Bank of England since our last letter show a 
net efflux of £649,053. The only receipt was £20 in foreign gold coin whilst 
withdrawals consisted of £9,000 in sovereigns taken for export and £640,073 
in bar gold; the bulk of the latter was for export to France after refining. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 22nd instant to mid-day on the 29th inst.: 

Imports. 
British West Africa 
British South Africa 
Other countries 


£2,421,979 


The Southern Rhodesian gold output for the month of November last 
amounted to 44,351 ounces, as compared with 45,006 ounces for October 
1930 and 46,219 ounces for November 1929. 


fa RELI Re GO ILIOT LOLI ET 
SILVER. 


f The week under review comprised only three working days, during which 
the market showed further weakness. Buyers proved reluctant and little 
resistance was offered tosome reselling on China account, as a result of ‘which 
prices fell %d. on the 29th instant and another 4d. yesterday, bringing 
the quotations down to 14d. for cash and 14 7-16d. for two months’ 
delivery. America was a free seller in the afternoon of yesterday, reporting 
the market weak on rumours of the prospect of an increase in the duty on 
silver imported into India, a contingency which, however, must remain at 
present a matter of conjecture. 

To-day prices again eased, being fixed at 14 7-16d. and 14%d. for the 
respective deliveries, establishing a new low record on the last day of the 
year. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22nd instant to mid-day on the 29th inst.: 

Imports. E. 
‘nialinhdapidiaateni de iaiatiadiais ais. 36003 British India 


Mexico - 
United States of America __ Other countries 
Canada 


INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Dec. 22. Dec. 15. 
Notes in circulation 16191 16189 
Silver coin and bullion in India 12085 12126 
Silver coin and bullion out of India_.... 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 

Securities (British Government) sate 


The stocks in Shanghai on the 27th instant consisted of about 92,600,000 
ounces in sycee, 153,000,000 dollars and 2,100 silver bars, as compared with 
about 92,900,000 ounces in sycee, 153,000,000 dollars and 2,880 silver bars 
on the 20th instant. 

Statistics for the month of December are appended: 

Bar Silver per Oz. Std. 
Cash. 2 Mos. 


Dec. 7. 
16317 
12224 

3174 


932 


3175 


888 


3226 


867 


Bar Gold per 
Oz. Fine. 


85s. 2d. 
85s. 14d. 
85s. 1.54d. 


16 Kd. 
14%d. 
15.1615d. 
Quotations during the week: 


Bar Silver per GC. Std. 
Cash. 2 Mos. 


14 9-16d. 
14 7-16d. 


Bar Gold per 
Oz. Fine 
85s. 1d. 
85s. 1%d. 

14%d. 85s. 1%d 

14.458d. 85s. 1.41d. 


The silver quotations to-day for cash and two months’ delivery are each 
5-16d. below those fixed a week ago. 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


Jan.17 Jan. 19 Jan. 20 Jan. 21 Jan. 22 Jan. 23 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs, 
17,400 17,600 17,400 18,000 18,400 19,000 
1,218 1,210 1,200 2,187 ,254 
2,130 2,140 2,130 2,180 ,200 
1,225 1,220 1,255 ,305 
1,040 1,040 1,060 ,030 
15,505 15,850 5, 350 
2,030 2,110 2,130 
2,390 2,460 2,470 
440 450 480 
525 562 570 
1,640 1,640 1,670 
680 710 700 
1,040 1,125 1,105 
1,127 1,140 1,150 
2,330 2,390 2,470 
2,330 2.440 2,440 
852 879 895 
1,125 1,160 1,165 
191 201 203 
440 455 471 
129 129 132 
621 695 
970 1,030 


Bank of France. ..........-.... 
Banque Nationale de Credit__.-. 
Banque de Paris et Pays Bas... 
Banque de Union Parisienne. --. 
Canadian Pacific 


2,290 
1,030 
15,625 
2.065 
2,460 
425 
569 
1,650 
690 
1,080 
1,135 
2,360 
2,290 
850 
1,163 
198 
447 
128 
634 
990 


1,090 
Cle Generale 4'Electricitie.__ 2,570 
Cle Gle Trans-Atiantique 
Citroen B~- 

Comptotr Nationale 4 "Escompte 
Coty, Ine 

Courrteres - 

Credit Commerciale Ge France.- 
Credit Lyonnais 

Eaux Lyonnais 

Energie Electrique du Nord... 
Energie Electrique du Littoral... 


"595 
1,700 
700 


2,580 
2,540 


214 
501 
134 
698 


643 
1,020 1,090 


—— 


Jan. 17 Jan. 19 Jan. 20 Jan. 21 Jan. 22 Jan. 23 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
1,475 1,485 1,525 
& 2,030 2,010 
1,380 400 


1,402 
152 148 


2,140 








pas 


135. 90 
103.00 
102.30 
102.00 

3,060 














PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 


week have been as follows: 


Jan. Jan. Jan. 
19. 20. 21. 

Per Cent of Par. 
96 96 
116 117 
107 108 
139 141 
107 108 
108 
224 
48 
89 


Jan. Jan. 
22. 23. 


96 
115 
107 
137 


98 
116 
108 


Allg. Deutsche Credit (Adca) (8) 
Berlin Hendels Ges. (12) 
Commers-und-Privat Bank (11) 
Darmstadter u. Nationalbank (12) 


(12) 223 
Algermeine Kunstsijde Unie (Aku) (18).... 
Allg. Elektr. Ges. (A.E.G.) (9 
Deutsche Ton- und Steinzeugwerke (11) .. 

(10) 179 


. G. Farben Indus. (Dye Trust) (14) 
Kali Chemie (7) 








) 
Rhein-Westf. Elektr. (R.W.E.) (10)-.- 
Sachsenwerk Licht u. Kraft (744) 
Stemens & Halske (14) 
Leonhard Tiets (10) 
(United Ver. Stalbwerke Steel Works) (6) 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 618.) 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday 
Jan. 24) bank exchange for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
18.4% below those for the corresponding week last year. 
Our preliminary total stands at $7,925,618,367, against 
$9,709 ,637 ,939 for the same week in 1929. At this centre 
there is a loss for the five days ended Friday of 17.0%. 
Our comparative summary for the week follows: 





Per 
Cent. 


—17.0 
—31.7 
—32.7 
—24.7 
—13.0 
—16.6 
—25.4 


—14.8 
—28.9 
—16.4 
—13.5 

—9.9 


—19.7 
—3.1 


—17.9 
—20.2 


—18.4 


Clearings— Returns by Telegraph. 
Week Ending Jan. 24. 1931. 
$4,096 ,717,708 
341,919,256 
319,000,000 
278,000,000 
91,853,318 
90,200,000 
118,649,000 

No longer will r 
121,004,099 
118,357,107 
86,746,835 
61,321,690 
44,609,615 


$5,768 378,628 
836 303,345 

$6 604,681,973 
3s 320, 936,394 


1930. 


$4,932,000 ,000 
500,524,645 
474,000,000 
369 ,000 ,000 
105,558 ,326 
108,200,000 
158 ,930 .000 

eport clearings. 
142,034,531 
166,315,265 
103.789 ,865 
70.919 ,072 
49,517,243 


$7,180,788 ,947 
862,847,740 


$8,043 636.687 
1,666,001 ,252 


$9,709,637, 939 





Cleveland 
DE, ctleccuvamshdadbuedinnanase 
New Orleans 





Twelve cities, 5 days 
Other cities, 5 days 





Total all cities, 5 days 
All cities, 1 day 


$7,925 >.618, 367° 














Total all cities for week...........- 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 17. For 
that week there is a decrease of 22.1%, the aggregate of 
clearings for the whole country being $8.701,312,148, against 
$11,162,588,731 in the same week of 1929. Outside of this 
city the decrease is 23.2%, while the bank clearings at this 
centre record a loss of 21.3%. We group the cities now 
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according to the Federal Reserve Districts in which they are WeeklEnded Jan. 17 
located, and from this it appears that in the New York| ©" %— pores 
Reserve District, including this city, the totals show a 1931. 1930. Dec. 1929. 1928. 
hrinkage of 21.6%, in the Boston Reserve District of 27.2% NO TE, Se Zz $ $ 
e ° . . . en ederia eserve = 
and in the Philadelphia Reserve District of 38.0%. In the | mich.—aarian_- 222.475 272,579] —18.4 337,650 306,133 
Cleveland Reserve District, the totals are smaller by 14.2%, | App Atbor---- 139.170:338| 181,508 dee —23.5| 263.Sen'sin| 100's43.904 
in the Richmond Reserve District by 16.9% and in the Grand Rapids.| 6,755,248} 7,135,958} —5.3| 10,867,700) 8,911,900 
ager? Rhee ne, Ateresas TE 7 ~* pperqee 3,407,814] 4,194,800] —16.4| 3.229.432] 4,189,142 
Atlanta Reserve District by 24.3%. The Chicago Reserve Ind Ft. Wayne 92:732.004 93:365.400 —29.3 92:519.954 92: 286.521 
° ° . . napolis. . > ; ,520,000| —21. ,013,000 é y 
District shows a loss of 18.1%, the St. Louis Reserve Dis- South Bend.-_ 2'142'698 2'705.956 —23'4 8.404:100 2.763.235 
° * : . Q erre Haute_.-. J J . 951) —4. . 466 ° ° 
trict of a a and oat tate Rvansonitytlntcs 0 of Wis. Milwaukee 26:670:190 22/086, 495 169 34,604,553] 43,820:867 
; Kansas Ci serve Distric e decrease | lowa—Ced. Rap. 940, 917,951, +0. (964.659 ‘775, 
11.6% n the y Des Moines..-| 7.289.290! 9.820.861 — 35:3 9.577.968| 9.321.628 
is 13.5%, in the Dallas Reserve District 23.3% and in the Sioux City... 4,372,596 6,744,811 —152 7,629,369 6,785,225 
aterloo.___- : ‘771,118 i '828.178| 1,265.27 
San Francisco Reserve District 20.1%. 1l— Bloomingt'n asi: 464 5738-051 —7 508 222-534 7a 721-824 
. . cago...... , 5 , —15. . .209 R " 
In the following we furnish a summary of Federal Reserve | 2vca80------ cereal i aisewl —isal Leet aeel 1 aae'oee 
districts: secitici—---| pega] SanGual Bed] Sates] a7 se 
ckford...-- ,536.354| —27. 91.967 $8.80 
SUMMARY OF BANK CLEARINGS. Springfield...-| 2,579,059] 2,843,285] —9. 2,900,177} 2.655.618 
a al Total (20 cities)| 716,939,302) 875,328,154| —18.1|1,197,652,430|1,057,582,950 
Week End. Jan. 171931.) 1931. 1930. | Dec.| 1929. 1928. : Bight Pederat Reserve Dise riet_St, Le uls— F , 
nd. — Evansville 864,321 513,880 —14.4| 5,535,103. 4,837.89. 
Federal on id ofties sttsz0,000| eor¥70%,0621 —a7.2| e0atos6,o23] _6ee'se0,927 | MO.—St. Louis. .| 111,800,000] 133,000,000] —15.9| 159.200.000| 162:400;000 
ist Boston.---12 ¢ , es wong oy Ky.— Louisville.| 29,759,024] 44,360,746] —32.9] 38,235,642] 42,684,974 
2nd New York.12 5,655,298,502) 7,209,936,927| —21.6) 9,355,601,702| 6,679,156,646 | “Owensboro 689.863 796.384| —13.4 491.997 495.739 
Sra Philadel "ia.10 {| 419,686,437) 676,822,355/ 38.0) 662,433,215 699,338,017 | Tenn.—Memphis| 13,654,008] 24,286,634] —43.8| 21,498,895] 23,137,935 
4th Cleveland... 8 “ 361,629,174 422,175,933; —14.3 461,823,359 419,061,78 | ark —Littl "41A2° Y , as "019 26 ‘901° 
pa et , eRock| 8,463,852] 13,695,846] —38.2| 15,912,323] 15,221,771 
oe eemens «| «| ieaarivea] e0.s08206] 203] e2sansos| i6e'seaz13 | 22.— Jacksonville 157,342 328,498] —52.1 300 000 295.668 
nta.... 371, 508, —. 2B, 393, 4 f a - y : 4 
oth Chicago 22.20 “ 71a.000200]  976,308154| —1a1] 1.197,0604901 1,067sene50| imey----... 575.372| 1,194,218] —51.8} 1,429,909] 1,436,586 
8th St. Louis... 8 “ 168,963,762} 222,176,209] —24.9, 242,603,869] 250,510,566 = 
eee 100 152,963 1133971191 11.61 10/744'187| iai'ss'o08 | Total (Beities)_| 168,963,762] 222,176,209] —24.9| 242,603,869] 250,510,566 
10th KansasCity1l1 “ 176,372,818 203,787,125) —13.5 215,520,922 216,850,691 ie uae P 
11th Dallas. ---- 4 > pm 72,080,200) ay: 89,900,664 80,872,113 prt gy me 146,871 ‘rit 009.907 eon 2 6,478,709 6,463,599 
San Fran--16 seccmeciieet Wii cean 1) 409,944,297) 396,060,606 | Minneapolis._.| 67.712.470| 77,569,185] —12.7| 83,581,391] 75,345,157 
> 5 aime 6 
Total__..... 126 cities) 8,701,312,148| 11,162,588,731| —22.1| 13,725,674,602) 11,054,157,514 N: Dak Wares, *oel 7o8 a ose dee an ay eee a 
Outaide N. Y. City.....| 3,190,215,264| 4,156,874,678) —23.2| 4,553,613,558| 4,333,267,757 8. D.—Aberdeen 997.371 1,041,100 m2 1 355.071 1,259,061 
ont.—Billings - 680.296 582,342 8 064 ‘ 
Canada.......-31 cities! 298,806,149! 414,597,919! —27.9 475,489,715) 454,608,477 | eae 3,023,997 2,778,000] +8.8 3,516,000 3,378,000 
We now add our detailed statement showing last week’s | Tt#l (7cities)_| 100,152,963) 113,337,119) —11.6] 130,744,187) 121,531,008 
i for each city separately, for the four years: Tenth Federal| Reserve Dis| trict — Kans|as City|— 
_— spe : “oe | met Seta eal aaa att 
astings..__.- 77,279 08| —15. , 
Week Ended Jan. 17. Lincoln. __.___ 3,379,214 3,667,303] —7.9 4,852,150 4,674,594 
Cleartngs at— Omaha.____.- 40,400,622] 43.882.614 —7.9| 44,453,267] 43,473,169 
Inc. or Kan.—Topeka _.| 3,406,232) 3.429.735 —0.7| 3.929.088] 3,964,281 
1931. 1930. Dee. 1929. 1928. Wichita ______ 7,643.671| 7.903.438] —3.4] 8,606,035] 9.520.744 
Mo.—hansCity.| 111,962,655! 132,928,031] —15.8] 141,892,854] 143,711,889 
Past Yosorst |necerte ulace—Somonl” | > | 8 | Sk semmm ic) Same gee uur aey ina] Case] Ee as 
edera rv — po 0lo.—Col. Spgs. 967 ,002 ’ ,985| —18. , ’ , ’ 
Maine—Bangor - 662,3 598,989] +10.6 631,380 760,292 | Denver... a a a a a 
Portland... --- 3.534.679|  3,746.545| —5.7| 3,635.980| 3.895.471 | Pueblo....~~~ 1,487,837} 1,778,253] —16.4] 1,580,845] 1,258,456 
Mass.—Boston..| 391,334,275] 543,960,036] —28.1| 529,000,000 000, 
Fall River..-.| 1,104,984) 1,283,068] —14.0] 1,823,655} 1.917.438 | Total (11 cities)| 176,372,818] 203,787,125] —13.5| 215,520,922] 216,850,691 
Lowell... .----- 641.642] 1.361.877) —52.9| 1.359.796]  1:290'354 
New Bedford - - 1,082,466 1,410,625| —23.3 1,402,086 1,274,639 Eleventh Fede|ral Reserve eee Has— 
Springfield....| 5,091,544] 5,312,777, —4.2|  5,963,457| 6,081,525 | Texas—Austin _.| _1,464,213| 1,488,181] —2.6| 2,254,385] 1,912,980 
Worcester... - - 3,048,679] 3,825,635] —20.3| 4,073,446] 3.518.438 | Dallas._._____ 38,527.572| 47.324.702| —18.6| 60,489,476] 53.328.649 
Conn.— Hartford] 12,155,206] 15,726,418] —22.7| 23,874,018] 19,824,520] Fort Worth...| 8.074.989) 12.763,906] —36.8 14,207.075| 14,577,612 
New Haven..-| 8,491,001] 10,412,257) —18.6| 11,066,778]  9.469:159 | Galveston... 3,010,000] 4,614,000] —34.8 6,342,000] 5,817,000 
R.1.—Providence| 14,556,500] 19,279,300] —24.5] 18,559,400| 17,162,300 | La.—Shreveport.| 4.613.369 6,460,110] —28.6 6.607.228] 5,235,872 
N.H.—Manches’r 616,811 786,535| —21.6 666,927 695.791 | 
Tota! (5 cities).| 55,690,143) 72,650,899] —23.3) 89,900,664] 80,872,113 
Total (12 cities)| 442,320,090] 607,704,062) —27.2| 602,056,923] 665,889,927 ari: 
Twelfth Feder al Reserve Djistrict—San | Franci|sco— 
Second Federjal Reserve Dijistrict—New)| York Wash.—Seattle__ 36,978,754 42,408,534; —12.8 54,536,413 50,575,975 
N.Y.—Albany..| 7,176,344] 7,145,323] +0.4] 6,608,889] 6,111,002] Spokane...._~ 10,604,000] 11,891,000] —21.9| 12,877,000] 13,571,000 
Binghamton..-| 1,142,419] 1,455,479] —21.5] 1,531,576] 1.405.900 | Yakima... ~~ 1,016.078| 1,463,067} —30.6| 1.471.767] —_1.315,973 
Buffalo. ....-- 41,879,498] 53,418,838] —21.6| 64,646,516] 52.154. 278 Ore.—Portland..| 29.4291947| 35,815,829] —29.0| 38,342,762] 36,682,573 
Elmira. -...-- 1,082,319} 1,800,751) —39.8} 1,245,075) 1,092,116 | Utah—S. L. City| 16,683,591] 23,337,367] —28.5| 20,981,093] 21,643,792 
Jamestown----| 1,126,407] —_1,278,752| —11.9| 1,452,206] _ 1.532.456 | Cal.—LongBeach| 7,398,453 ,666.930] —14.6] 9,688,104) 7,662,015 
New York... -|5,511,096,884|7,005,714,053] —21.3]9,172,061,044|6,720.889.757 | Los Angeles... |Nolonger willl report clearin|gs 
Rochester... .. 9,977.469| | 14,884,716] —32.9] 18,452,475] | 14:082.879 | Oakland...... 16,180,920] 16,611,436) —2.7| 20,149,784] 20,149,966 
eqn 5,406,301] 5,305,344] +1.9| 7,167,293] 6,010,220] Pasadena.....| 6.480.672 6,625,088] —2.3] 7,879,031] 7,683,241 
Conn.—Stamford| 3,500,924! 4,120,105] —15.0; 4,854,690]  4/064:247] Sacramento..-| 6.959.225 ,209,328] —3.5| 7,704,165} 7,264,108 
N. J.—Montclair 729,725 748,927} —2.6| 1,260,229 747,070 | San Diego....| 6,118,140] 6.730.758] —9.1| _7,284,247| 5,572,313 
» Newark. _...- 32,112,736] 38,643,529] —16.9| 30,342.631| 28,192'797] San Fran 159.413,654| 212,199,343] —24.9| 217,577,722] 216,056, 
Northern N.J-| 40,067,476] 75,421,110] —46.9| 46,179,078] 42,873,924 | San Jose... __. 3,264,126 (669,453 =83 3.343.108 3,071,144 
Santa Barbara 2,335,619 2,281,641, +2.4 a ° ° 
Total (12 cities)|5,655,298,502|7,209,936,927| —21.6/9,355,801,702/6,879,156,646 | Santa Monica.| 2.072.130] 2.117.684 =} 3,034,604 2.113.897 
Stockton. ....- 1,987,400 ,001,100| —33. 885, .989, 
Third Federal |Reserve Distirict—Philadlelphia|— | 
Pa.—Altoona ... 315, ,664,434| —20. ,650, 412,465 | Total (16 cities)| 306,922,709] 384,028,558] —20.1| 409,944,297| 398,060,806 
em..-.| 3,640,371] 4,865,657] —25.2|  4,647.234|  4'243'357 | Grand total (125 
Chester.....-. *1,000, 1,340,214] —25.4| 1,336,079] 1,442,282] cities)..__.___ 8,701,312, 148 11162 588,731] —22.1|13725674,602/11054 157,514 
po aon- 3017321080 oat o28018 —16.8 pay ot 2,261, 
Philadelphia -. ,000, ,000, —39. ,000, 566,000,000 | Outside New York] 3,190,215,2644,156,874,678| —23.2|4,553,613,558|4,333,267,757 
jee 3,214,098] 4,022,438) —20.1] 5,154, 4,482,116 7 
= seat) Serra] ss) Seared) Sg 
Wilkes-Barre. - 832, 833, ; ,607, 4,491. 
, NE 2/029,110] 2,101,818} —3.4|  2,077,107| 1.972.678 Week Ended Jan. 15. 
N.J.—Trenton..| 4,593,000 .189, —11.5} 4,649,003) 6,852,289 | Cleartngs at— aa 
Total (10 cities)| 419,686,437] 676,822,355| —38.0| 662,433,215] 599,338,017 1931. 1930. 1929. 1928. 
Diistrict—Cl Canada— 3 3 % 3 % 
Onlo~Akron-=-- - FT 208.0 @ 5,288,000 olene4 6,473,000] 6,776,000 | Montreal... --- 109,684,033} 161,909,556] —32.3| 161,912,199] 149,511,934 
SRW 3,632,496 4,948,133} —26.6 4,256,736 4,039,627 | Toronto....-...| 93,905,370] 126,436,780) —25.7| 156,078,315 156,548,134 
Gincinnati...-| _67.236,000| _70.955,606| —5.2| 81,051,064| _§3'421'g92 | Winnipeg. _---- 29,090,660} 41,091,877) —29.2) 49,631,905) 51,660,556 
Cleveland. ---- 115,021,000] 146,076,151] —21.2| 150,436,416] 126.747. 705 Vancouver. -.-- 14,187,671] 19,195,382] —26.1] 22,939,639] 21,190,755 
Columbus. ..-.- 4,966,800} 17,140,500} —12.7| 17,447,300] 18,244 hr 5,305,67. 7,245, —26.8 9,275,945 7,837, 
Mansfield... .- 1,611,207 2,106,623! —23.5 2,228,870 2.278. rst Quebec......... 5,122,937 6,815,448] —24.8 7,019,166 8,806,828 
Youngstown --) 4,468,171) 5.551.475, —19.5] 6,357,923} 4.695.320 ae ea 30S ces Ty “= peor ety 
Pa.—Pittsburgh - 485, 70,109, —11.6} 193,572,000 172,858,990 —<........ 6.435.068 9, 108.868 29-4 17,174,113 10.520 044 
ik ,629,174 175, —14. ,823, St. John.......- 2,040, 200, —T 4 664, 672, 
Total (8 cities).| 361,629,174) 422,175,933] —14.3) 461,823,359] 419,061,785 | St- John... 1 948: 807 2 542.977 28's 2:083.753 2313 834 
F Federal |Reserve Dist|rict— Richm|ond— LORE. on ccc coe 3,015, ,061, —1.5 261, 364, 
Ww Va -Hunt'e'n 952,078| 1,241.404| 23.3] 1,233,984 1,320,902 | Edmonton------ 4,139,583) 5,301,642) —21.9) 8,034,149) 7,722,490 
Va.—Norfolk...| 4,212,691] 4.789.701] —12.1] 4,281,585] = 71432,787 | Regina.----...- 3,227,458} 3,894,585) —17.1) 5,072,183) 4,661,055 
Richmond.---| 37,203,000] 49,161,000] —24.3| 37.714,000 ,007,000 | Brandon----.... 423,298 478,941) —11.6 532,480 608.649 
$.C.—Charleston|  2:046:031| 2,241,983] —8.7| 2,054,614] 2.600.000 | Lethbridge--_.__ 1 485,810) —20.7 694,698 621,832 
Md.—Baltimore- 4,117,280 100,013,236] —16.0] 99,616,460} 101,833,483 | Saskatoon - ---. ey Soon — tee gr greet 
.C.—Washing’n 25, ’ 6. 5, —8.1 29,763,933 27,715,622 a 917.029 1,085,466 =4 1,152,811 1,155,110 
Total (6 cities).| 153,964,506] 185,183,154] —16. Fort William. ._- 601,608 ,307| —23. ‘ p 
mee 4 ae SA SES AEG SOT] TIAA SET 100.900, 706 | ce Westminatar 665,055 803,094] —17.2 874.774 709,216 
Sixth Federal |Reserve Dist|rict—Atlant|a— Medicine Hat--_-. 197,932 321,359] —38.4 507 ,069 396,109 
Tenn.—Knoxville| *2,500,000| 3,746,185] —33.3| 3,785,000} 3,000,000 | Peterborough. --- 759.402 675,000] +2.4 982,726 919,353 
Nashville... 18,074,420] 22,867,884] —20.9] 23,205,609] 22,071,583 | Sherbrooke--__-- 602,779 816,249) —26.2 896,591 845,805 
Ga.—Atlanta...-| 40,530,343] 51,175,115] —20.8] 48,649,424) 51,623,713 | Kitchener_-.--.. 899,080 1,265,272) —28.9 1,531,955 1,303,666 
Augusta... -.- 1,494,001] 2,175,851] —31.3] 1,722,025] 1,918,219 | Windsor_--_--.- 2,896.618| 4,131,426] —29.9| 5,708,838] 4,391,929 
Macon. .-.-.-- 840,041 1,739,358] —51.7 1,706,137 2,116,386 | Prince Albert._-- 333,1 394,359) —15.5 428,139 96,355 
Fla.—Jack’nville.| 13,865,063} 16,448,399] —15.7| 15,275,342] 17,323,914 | Moncton_-._.._- 695,598 866,507) —19.7 858,866 871,203 
Ala.—Birming’m.| 16,014,293] 25,829,933| —38.0| 21.684,718| 22,635,859 | Kingston----~-- 698,320 773,868] —9.8 865,819 792,755 
Mobile... ---- 1,545,400 2,117,170} —27.0 1,490,099 1,746,621 | Chatham---_-.- 651,741 694,966) —6.2 791,567 884,222 
ee. 5.7 2'148.753 +5.5 2,120,000 2,450,000 | Sarnia...-...--- 539,450 608,236] —11.3 632,023 857,810 
Vicksburg... - - 07.925 256,533] —18.9 91540 392.631 
La.—N. Orleans_| 46,033,256] 61,003,055| —24.5 62,520'614 59,114,285 | Total (31 cities)| 298,806,149] 414,597,919 —27.9| 475,489,715| 454,608,477 
Total (11 cities)} 143,371,742] 189,508,236] —24.3] 182,528,508] 184,393,211 
a No longer reports weekly clearings; *Estimateds 
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THE CURB EXCHANGE. 


Some advance was made by prices on the Curb Exchange 
this week though trading was the dullest in some time. 
Changes for the most part were small though a few sharp 
advances were recorded in to-day’s trading. Utilities con- 
tinue the feature. Amer. Superpower com. after early loss 
from 1034 to 10% sold up to 124%. Amer. Gas & Elec. com. 
advanced from 70% to 76% and closed to-day at 76. Amer. 
Light & Trac. com. improved from 444% to 46 and Amer. 
Commonwealth Power com. B from 24% to 29%. Duke 
Power advanced from 120 to 128%. Electric Bond & Share, 
com. eased off at first from 41% to 40 then recovered to 45. 
N. Y. Steam com. gained 314 points to 501%. Oils showed 
strength as the week closed. Standard Oil (Indiana) sold 
down at the beginning of the week from 361% to 35% but 
later ran up to 37 34, the close to-day being at 3714. Standard 
Oil (Ohio) com. gained four points to 54. Vacuum Oil after 
early decline from 57 \% to 55%, sold up to 58, with the final 
figure to-day 5634. Gulf Oil rose from 67 to 7234 and finished 
to-day at 72. Lone Star Gas advanced from 25% to 28%. 
Among industrial and miscellaneous issues large gains were 
made by A. O. Smith Corp., com. from 138 to 157. Great 
Atl. & Pacific com. from 185% to 216, the close to-day being 
at 215. Aluminum Co. of Amer. sold down at first from 147 34 
to 143% then up to 160. American Meter improved from 
39% to 45. Insull Utility Investments com. moved up from 
35% to 424. 

A complete record of Curb Exchange transactions for the 
week will be found on page 637. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 
Foreign 





Week Ended 


Jan. 23 


Rights. 


Domestic. 


Government. 


Totai. 





3,500 
3,400 
18,700 
17,200 
12,000 


$1,985,000 


$115,000 
319,000 
238,000 
203,000 


$2,100,000 
3,144,000 
3,197,000 
3,356,000 
3,172,000 


14,900} 3,096,000 202,000] 3,298,000 
69,700 $16,961,000 $1,306,000 $18,267,000 


























Comiumercialand Miscellaneous Bews 





Breadstuffs figures brought from page 689.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Flour. Oats. 


bush. 32 lbs. 


Corn. 
bush. 56 ibs. 


Barley. 
bush .481lbs. bush.56lbs. 


Wheat. | Rye. 





bbls 196158 .\bush. 60 lbs. 








Sioux City --- 





Total wk.1931 
Same wk.1930 
Same wk.1929 


Since Aug. 1— 
1930 








j } 
68,314,000 34,382,000 15,428,000 
84,378,000 48,746,000 19,716,000 
85,849,000 71,932,000 19,945,000 


10,662 000/259 ,981,000) 99,309,000 
10,896 000/258 ,397 ,000!127 ,725,000 
12,278 ,000'339 333,000! 149,704,000: 














Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 17 1931 follow: 





i | | ! 
Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 

jobis.. 19613. -|push. ae bush. so bush. ° lbs. bush.48lbs. bush .56lbs. 
New York--..| 220,000) 19, 5,000 5,000 14,000 
Philadelphia__| 
Baltimore -- -- 
Newport News! 
New Orleans *| 
8t. John, N. B) 





6. 000) 
20,000 
27,000 





310,000 
| 1,019,009, 


Total wk. 1931] 
— Jan.1’ 31) 


1,685,000 
2,961 000 
1,074,000 
2,735,000 


; 17,000 
141 /000 41 1000} 
76,000 80,000 9, 000, 
292,000 203,000 30,000 


15,000 
33,000 


3,000 

11,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Week 1930 - - _} 435,000 
Since Jan.i’ 30 1,291,000 











The exports from the several seaboard ports for the week 
ending Saturday. Jan. !7 1931, are shown in the annexed | 


statement: 


Exports from— 





3,000 


101,879 
204,830 


The destination of these exports for the week and since 
July 1 1930 is as below: 





Total week 1931-- 
Same week 1930-_.-_- 




















,548 ,000 
3,011,000 








Exports for Week 
and Since 
July 1 to— 





Week 
Jan. 17 
1931. 





Barrels. 
47,659 
38,820 

3,000 


United Kingdom. 
Continent 

So. & Cent. Amer- 
West Indies 

Brit. No. Am.Col- 
Other countries -_ -- 


3,400 


101,879 
204,830 


2,900 
2,317,000 
121,639,000 
87,220,000 


299680 


7,281,631 
5,101,758 





Total 1931 
Total 1930 




















3,011,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 17 1931, were as follows: 


GRAIN STOCKS. 
Corn, Oats, 


bush. 


Rye, 


Barley, 
bush. bush. 


3,075,000 


Total Jan. 17 1931_-.189,766,000 16,358,000 26,814,000 

Total Jan. 10 1931---191,038,000 16,276,000 26,907,000 

Total Jan. 18 1930_-.168,583,000 13,197,000 26,127,000 

Note.—Bonded grain not included above. Oats—New York, 5,000 bushels; 
Duluth, 4,000; on Lakes, 245,000; total, 254,000 bushels, against 698, 000 bushels 
in 1930. Barley—New York, 9,000 bushels; Buffalo, 132, 000: Buffalo afloat, 1,129,- 
000; Duluth, 51,000; total, 1 321 ,000 bushels, against 3,009,000 bushels in ‘1930. 
W heat—New York, 1,584, 000 bushels; Boston, 576,000; Philadelphia, 181,000; 
Baltimore, 368,000; Buffalo, 5,009,000; Buffalo afloat, 15,542,000; Duluth, 25,000 
Toledo afloat, 582,000; total, 23, 867, 000 bushels, against 34, 883, 000 b bushels eee 

Canadian— #89 i “Ta 
Montreal 1.543, 000 1,739,000 
Ft. William & Pt. Arthur 39,369,000 








ag > ee 
“*¥ 904,000 1,381,000 





Total Jan. 17 1931_-.- 62,425,000 
Total Jan. 10 1931... 62,830,000 
Total Jan. 18 1930.--- 75,575,000 
Summary— 
American 189,766,000 16,358,000 26,814, 
Canadian 2,425,000 6,725,000 10,511,000 23,199 


Total Jan. 17 1931_---252,191,000 16,358,000 33,539,000 25,805,000 Pig 000 
Total Jan. 10 1931_---253,868,000 16,276,000 33,852,000 25,764,000 34,562,000 
total Jan. 18 1930... 244, 158,000 13,197,000 35,237, 000 20,120,000 _ 26 :270,000 


“The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 16, and since July 1 1930 and 1929, 
are shown in the following: 

l 


| 











Wheat. 





Week Week } l 
| Jan. 16 Jan. 16 
] | “ ' 

ead 


1931. 


Since 
July 1 
1929. 


| Bushels. | Bushels. rey 
North Amer_| 5,652,000,223,399 ,000)183,317,000) 20,000, 1,019 000) 307,000 
Black Sea_--| 464,000 82,542,000) 16,355,000) 169,000 24, 358,000) 11'756'600 
Argentina_.-_} 2,400,000, 27,792,000|106,228,000) 4,725 1000 134,092 ,000|118,786,000 
Austrialia___! 4,856,000, 45,768,000, 29,701, 000) 

8, 9% 20,000 320,000 
Oth. countr’ s| 27,936,000; 23,924, 000 170, 000 33,367 000) 21,941,000 


Total. --- 113,948,000 416,337,000 359,845,000) 5,084,000 192 936,000 154,790,000 


Since 
July 1 
1930. 


Ezports— 


July 1 
1929. 


1931. 


i 


| Bushels. | Bushels. Bushels. 





Since | 
| 
| 


576,000 











National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED, WITH TITLE 
REQUESTED. m 
a 
Jan. 17—The National Bank of Crozet, Va 
@23.%.4 Correspondent, C. T. 0’ Neill, Charlottesville, Va." 


CHARTER ISSUED. 
Jan. 17-—F Raine National Bank of Helena, Ark 
Succeeds Merchants & Planters ‘Bank, Helena, Ark. 
President, D. T. Hargraves. 


tal. 
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CHANGE OF TITLE. When Books Closed 
Jan. 17—The Continental National Bank of Salt Lake City, Name of Company. able. Days Inclustve. 
Utah, to “The Continental National Bank & Trust - 
of Sait L Lake City.” Gasman eo - o oe 
o OF 1D. 5. LUE Je ccncwecece Feb. 16|*Holders of rec. Feb. 
VOLUNTARY LIQUIDATIONS. Internat. Rys. of Cent. Amer., pf. (qu.)- Feb. 16| Holders of rec. Jan. 
Jan. 13—The First National ok of Fogg oo One cégniahacsnn $100,000 | Missouri-Kansas-Texas, pref. A (quar.). Mar. 31|*Holders of rec. Mar. 5 
Effective Dec. 31 1930. SR Re 9 M. Jordan, New Orleans Texas & Mexico (quar.)-.-- Feb. 28|*Holders of rec. ~~. 
Antlers, Okla. t State Bank, Antlers, Reading Company, ist pref. (quar.)---- Mar. 12|*Holders of rec. Feb. 
-—-—<—“<« eee enn eeene * . . 
Jan. 15—The First National Bank 0 of Hancock, Sn SSNS 25,000 y & Benningion --- Feb. 1|*Holders of rec. Jan. 25 
pupeere Jan. 9 ee A. F. age Public Utilities. 
A. Murphy and F. E ‘Paplin, Ya Hasicock “i Ab- 
sorbed b , oo Hancock ° a ead tee Co., $5 pf. (qu.)-..-- Mar. 16| Holders of ree. Feb. 
Jan. 15—The 1c Hirst National Bank of Chipley, Fla-----.--.--- 60,000 | $6.0 preferred (quar)... 2-sccccsn Mar, | Motaere of feo. Jan. 
Effective Jan. 131931. Liq. Agent, E. L. Alford a. British Columbia Tel. 6% pref. (quar.) . Jan. 31|*Holders of rec. Jan. 
ley, Fla. Absorbed by Chipley State Bank, Chip Fo a CORE Ds vice nuce Jan. 15|*Holders of rec. Jan. 
Can at.Gas, L., " . . 
Jan. 15—The American National en of a. o-. onceoe 25,000 | Cedar Rapids Mfg. & ower (quar) woz Feb 16 “Holders of ree. Jan. 
Effective Dec. 20 ae § Agent, by Central & 8. W. Utilities, $7 pf. (qu.)_-- Feb. 16| Holders of rec. Jan. 
ews. Okla. A bos by t ~ A First National iBank in $7 prior lien preferred (quar.)-...-..- * Feb. 16| Holders of rec. Jan 
onkawa, No. 11 407. $6 prior lien preferred (quar.)....-.~- Feb. 16| Holders of rec. Jan. 
Jan. 16—The First National Bank of taff, Aris a 50,000 | Cities Serv. Pow. & Lt. $7 pt. (mtbly.)_5 Mar. 16| Holders of rec. Feb. 
Effective Jan. 7 1931. Liq. ent, A. F. Grimmell $6 preferred (monthly) ----...------ Mar. 26| Holders of ree. Feb. 
are Eig ay Absorbed by the Arizona Central Bank o = rt She ay gg Le Mar. 16| Holders of rec. Feb. 
Ariz. neord Electric Co., ; ivmeeinn . 
Jan. 17—The First National Bonk of Blogumagien, hee thinset ge 500,000 Preferred ae coe ‘ en. is oHolders | wae. ion 
Effective Jan. 13 1 1, Liq. ents, C Mi. Harlan, Connecticut Ry. & Ltg., com. & pf. (qu.) Feb. 15|*Holders of rec. Jan. 
Franklin K ob ‘.. Bloomington, Ill. Dallas Power & Light, 7% pf. (quar.)-- Feb. Holders of rec. Jan. 
AB ed by First Nat Rationai Bank & Trust Co., Bloom- $6 preferred (quar.)-...-.....------ Feb. Holders of rec. Jan. 
ington, Ill Dallas Ry. & Terminal, pref. (qu.)..-..- Feb. 2|*Holders of rec. Jan. 
CONSOLIDATIONS. De eo $7 pref. (quar.)--... . Feb. 2|*Holders of ree. Jan. 
Jon. 12—The First National Bank of Cadiz, Ohio ------------- $75,000 | Empire Dist. Elec Co, 6% pf. (mthiy ). Mar. 3| Horders of rec. Feb. 
he Harrison National Bank of Gadiz, Ohio akin 100,000 | Empire Gas & Fuel, 8% pref. (mthly.).6 ‘|Mar. 2| Holders of rec. Feb. 
The Fourth } National Bank of Cadiz, Ohio....-.------ 125,000 7%, preferred (monthly) . _ oae ‘\Mar. 2| Holders of ree. Feb. 
Consolidated to-day under Act of Nov. °F 1918 under 64% preferred (monthly) ..------- 5 ‘|Mar. 2| Holders of rec. Feb. 
charter of the First National Bank of Cadiz, No. 100, 6% preferred (monthly)...-------- Mar. 2| Holders of rec. Feb. 
and under the title of “The Union National Bank & Elec. Corp., com. A & B(qu.) . Feb. 16| Holders of rec. Jan. 
Trust Co. of Cadiz,” with capital stock of $200,000. Fairmount Park & Haddington Pass. Ry. Feb. 5|*Holders of rec. Jan. 
Jan. 17—The Granite City National Bank, Granite City, Ill---- 150,000 | Fitchburg Gas & El. Light (quar.) "| 968c.\Jan. 15|*Holders of rec. Jan. 
The First National Bank of Grantie City, Ill----.------ 100,000 | Georgia Power & Lt., $6 pf. (quar.)--_-- )/Feb. 15|*Holders of ree. Jan. 
Consolidated to-day under Act of Nov. 7 1918 under Houston Ltg. & Power, 7% pref. (qu.)_- Feb. 1|*Holders of rec. Jan. 
charter ot the Granite City National Bank, No. 6,564, $6 preferred (quar.)_-..-....-------|* Feb. 1|*Holders of ree. Jan. 
and under corporate title of “First Granite City’ Na- Illuminating & Power Sec., com. (qu.)-- Feb. 10| Holders of rec. Jan. 
tional Bank,” with capital stock of $200,000. ‘ Preferred (quar.).....------------- Feb. 13| Holders of ree. Jan. 
B nterstate Public Serv., pref. (qu.)---.- Feb. 16| Holders of rec. Jan. 
‘ ‘ RANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. Italian Superpower, pref.— Dividend acti rred. 
an. 16—First Camden National wed ‘, Trust Co., Camden Keystone Telep. of Phila. $4 pf. (qu.) Mar. 2/*Holders of rec. Feb 
N.J. Location of branch, . Cor. of Second and Lawrence Gas & Elec. (quar.)..-.--- dé Feb. 2)|*Holders of ree. Jan. 
Market Streets, Camden. Lehigh Power Securs. $6 pref. (quar.) - -- Feb. 2)/*Holders of rec. Jan. 
i va. & Lee, —_ o> eA RK = 10 een of rec. Jan. 
na Power t, f. (Quar.)_ eb. 2 olders of rec. Jan. 
Auction Sales.—Among other securities, the following | Louisville G. & E. (Del.) com Aas (au) Mar. 25| Holders of rec. Feb 
not actually dealt in at the Stock Exchange were sold at auction | Malone Light Heat & Pow. 30 pf. Gu). Sen. -NOuEhaios of coe don. 
in New York, Boston, Philadelphia and Buffalo on Wednes- | Milwaukee Elec. Ry. & timo : bate 
day of this week: 3% good (series (1921) .-.----.-- Mar. 2|*Holders of ree. Feb 
© . es De Ba die oe ty handel ar. 2 olders of rec. Feb. 
By Adrian H. Muller & Son, New York: Montreal Light, Heat & Pow. (quar.)--- Feb. 16|*Holders of rec. Jan. 
Shares. $ per ’ Shares. Stocks. $ per Sh. New Brunswick Telep. (quar.)-__-.-.----- ? . 15\*Holders of rec. Dee. 
60 E. E. J. ‘tee, Inc. (N. Y.), no 2,793 Amer. Seal-Kap Corp. (Mass.) New Jersey & Hud. Riv. Ry. & Ferry, pf. Feb. 2\*Holders of rec. Jan. 
EE SL OI SiN) ES $50 lot| ‘class A com.; 213% cl. B com.; N. Y. Steam Corp., new, com. (No. 1)-- .|Mar. 2| Holders of ree. Feb 
5, 600 General Natural Gas Corp. 1,621 Am. Seal-Kap Corp. of North American Co., com. (quar.) ------ Apr. 1) Holders of rec. Mar. 
(Del.), par $5..........---- $200 lot} Delaware _.........------ $5,000 lot PTE NED 5 ons kddannccdece Apr. 1) Holders of rec. Mar. 
5 Iowa Farm beneficial int. ctfs__.$17 lot | 150 Ready Bullion Copper Co., par North West Utilities, pref. (quar.) --- -- - Feb. 16)*Holders of rec. Jan. 
24 Chase Nat. Bank, par $20- ---. 98 $1; 100 Hidden Fortune Gold Norwood Gas Co., com.—Dividend omit 
120 Washington Timber Corp., Mining Co., par $1......-.----- $1 lot | Oklahoma Natural Gas, pref. (quar.) - -- Feb. 2)|*Holders of rec. Jan. 
pref. (Va.); 90 common_-_--_-__- $50 lot Peneie ain & — pref. (quar.)..-- Feb. 2] Holders of rec. Jan. 
J es & Power, $7 pref. m Feb. *Holders of rec. i‘ 
By Wise, Hobbs & Arnold, Boston: $6.50 preferred louse Baiodind ooseode Feb, 2|*Holders of rec om 
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh. $6 preferred (quar.) Feb. 2|*Holders of rec. Jan. 
25 Medford Trust Co., Medford, 20 Mass. Utilities Associates, pref, Portland Gas & Coke, "Seek Gouae RE Feb. 2| Holders of rec. Jan. 
Dar $20-..---..--..~----.--.- 65 I i cin ante tak ok apeel y% | Public Electric Light. com__._...----- ® 15|*Holders of rec Jan. 
5 First National Bank, par $20... 79 | 58 Western Mass. Companies--_-- 56-57 | Pub. Serv. of Colo., 7% pref. (mthly.) 5 Mar. 2| Holders of rec. Feb. 
25 Nat. Shawmut Bank, par $25.. 5914 | 50 Great North. Paper Co., ~~ $25. — 6% preferred (monthly) fines ‘\Mar. 2| Holders of rec. Feb. 
10 Springfield Chapin Nat. Bank & 52 Mass. Bonding & Insur. Co. -- 5% preferred (monthly)... ....... 4 ‘\Mar. 2| Holders of rec. Feb. 
Trust Co. (Springfield) .-_.....- 250 |7 Heywood-Wakefield Co., ist pref. 70% | Public Service Corp. of N. J., com. @u.) "|Mar. 31|*Holders of rec. Mar. 
25 Federal Nat. Bank, par $20_._.. 89% | 27 Plymouth Cordage Co---.---.-- 69 $5 preferred (quar.) -- ;|Mar. 31|*Holders of rec. Mar. 2 
Associated Textile Cos. as follows: 20 oor Brands, Inc., common, 7% preferred (quar.) PEATE, Mar. 31|*Holders of rec. Mar. 
§ at 36; & at 35; 23 at 85:6 0t36; $$| par $i.........-....-.....--- $3 lot 8% preferred (quar.)..--...-.----.- Mar. 31|*Holders of rec. Mar. 
ve At 35 and 5 at 3636. 1, 700 State Street Investment Corp., 6% preferred (monthly) - -..-------- Feb. 28|*Holders of rec. Feb. 
: arr Alpaca Co........------ ai MR a a lie ce Public Service Elec. & Gas, 7% pf. (qu.) Mar. 31|*Holders of rec. Mar 
5 Sanford Mills, common.......- 32% 58 units First Peoples Trust.---.--. 20 6% preferred (quar.)_-- Mar. 31|*Holders of rec. Mar. 
10 Berke Fine Spinning Asso- 235 Shepard Stores, Inc., com; 700 Seattle Gas Co., pref. (quar.)---------- " 15|*Holders of ree. Dee 
clates, common. -.....-------- 706) CU G06 G, Bo. carcasses $725 lot | Southern Colorado Power, com. A (qu.)- Feb. 23| Holders of rec. Jan. 
5 Sanford Mills, common.__.------ 33% Tenn. Elec. Power Co., 5% pf. (qu.) ---- Apr. 1| Holders of M 
60 Naumkeag Steam Cotton Co.-..80-84 Per Cent. 6% first preferred (quar.) o WE nae rel 1 Holders of — a 
4 a & Knight Co., pref.... 354 $10, 000 “Holyoke Street Ry., 1st 7% first preferred (quar.)--------.-- Apr. 1} Holders of rec. Mar. 
8. Finishing Co., pref... - 42 G8; ABER WO8B. cnc cnccns 11 and int. 7.2% first preferred (quar.)..-..-.-- Apr. 1| Holders of rec. Mar. 
By . me Ae Day & Co., Boston: 6% first preferred (monthly) ..-...-- .\Feb. 2) Holders of rec. Jan. 
Shares. Stocks. ’$ per Sh.| Shares. Stocks. Sh 6%, first preferred (monthly) - ...-.-- .|Mar. 2| Holders of rec. Feb. 
143 18-20 Federal Nat. Bank, par | 2 Essex Co., par $50- 20% | 7.4% few preterred (monthiyy 272 oo | Se oct. ae 
RM ee ee te he ee aa so |50 B = Partictbations,”“ine., 4 72% first preferred (monthly) --~--- .|\Feb. 2| Holders of rec. Jan. 
8 16-20 Federal Nat. Bank. par $20 80 pres * 10% : 3x first preferred (monthly) -..--- .\Mar. 2| Holders of rec. Feb. 
45 Federal Nat. Bank, par $20. --- 5 New Bedtord Gas & Edison Light Union bab tee Rien ee ed coer. Saas ot coe, ee 
25 Federal Nat. Bank, par $20.2... 89% |. Co., undep.. par $25 80 heanaas a ae - oo ee, 
25 U. S. Trust Co., par $25..-.-- 784 |22 Heywood Wakefield Co., com... 12 P —— A & B (quar.)...--------- . 1|*Holders of rec. Dec. 
1 Brookside Mills._.........-...- 184 | 125 Great Northern Paper Co., U referred C & D (quar.)-_.----.---- . 1}*Holders of rec. Dec. 
Anecees Textile Cos. as follows: 5. ’ 34-38% tne heeds thas & Lilie tens (RE += Feb. "- wate of ree, 2am. 
at 35; 5 at 35; 5 at 35; : 125 Springfield Fire & Marine quar.)....... .\Feb. 2|*Holders of rec. Jan. 
5 at 35: 6 at 3656, 35; 5 at 35 25 Springteid Fie & Marine in ‘se Wisconsin Elec. Pow., 634 % pref. (qu.)- Apr. 1|*Holders of rec. Mar 
aa a 33% ¢ DAE 940. --- 2 enon enone nn ean % preferred (quar.)...-------.---- Apr. 1)\*Holders of rec. Mar. 
80 Queen City Cotten Oo......... Bi mands a a insconsin Telephone, pref. (quar.)...- . 31|*Holders of rec. Jan. 
. Serv. Co., New Ham Serv 
shire, $6 preferred.........-- asl 99 ag oot ae Save —. by &int. | Pacifi to Stock Land Banks. 
6 New England Power Assoc. com.. 70% | $1,000 Susquehanna Public Utilities ° ¢ Coast Joint Stock Land Bank. -- Jan. 1\|*Holders of rec. Jan. 
1 Boston Athenaeum, par $300-...600 2. FE, Sehcscecatgaduocs 95 & int. Fire Insurance 
By Barnes & Lofland, Philadelp hia: Amer. Equitable Assurance (quar.) -.--- .\Feb. 2)*Holders of rec. Jan. 
Shares. Stocks 3p er Sh. pes og Stocks. $ per Sh Amer. Re-Insurance (quar.)..-----..-- Feb. 16} Holders of rec. Feb. 
30 Central-Penn. Nat. Bk., par $10 | 59 0 Real Estate-Land Title & rm * | Bankers & Shippers (quar.)--.....---- Feb. 4) Holders of rec, Feb. 
8 First Nat. Bk. of Phila._......- a 2 eee Bronx Fire (quar.)_..-.-------------- Feb. 16|*Holders of rec. Jan. 
6 Olney Bk. & Tr. Co., par $50_---166 s0'P Pa. Go. ier ina. on Lives, 60. General Alliance Corp. (quar.)-----..-- 40c.|Feb. 16] Holders of rec. Jan. 
240 Tiogs Nat. Bk. & Tr. Co., patos ai Sao Guardian Fire Assurance (quar.)--.---- 50c.|Feb. 2|*Holders of rec. Jan. 
RS er eg ae 4 Wiltiam H. Horstmann Co., pref. 50 Knickerbocker Fire Ins., com. (quar.) - - Feb. 2|*Holders of rec. Jan. 
5 City Nat. Bk. & Tr. Co....-..-- 115% | 20 Pa. Salt Mfg., par $50 Preferred (quar.).-.--------------- Jan. 16|*Holders of rec. Jan. 
2 Comm’! Nat. Bk. & Tr., par $10. 19 | 8 Catawissa RR.. Ist pf., par $50-- y New York Fire (quar.).....---------- .|Feb. 2)*Holders of rec. Jan. 
2 pny - Exch, Nat. Bk. & Tr., a5 Sylvania Ins. Co., par $10_...-. 13 United States (quar.)--....-----...-- .|Feb. 2|*Holders of rec. Jan. 
pin Gitdneveddiipabans ot 5 Sixth N bbcvanesere 
100 Cont.-Equitable Title & Tr., 10 ‘Glenside Trust Co.- Sa ae = Miscellaneous. 
125 Industrial Trast Go: par $10.. 663 | $1. yer Cet. | seme Farmers Dairy, Ltd., pret... Feb. 10|*Eold 
115 Franklin Trust Co. par $10.2. 38°°|* (000 Strampridge & Cl a ue : onerae Sentoutucal Bond & Credit, pret.—Divid mitted epee 
30 No. Central Trust Co., par $10- 20 $1,000 Pub. Serv. Corp. “es Alliance Realty, pref. (Quar.)...-..-.-- Mar. 1| Holders of rec. Feb. 
15 Girard Trust Co., par $10-..-.- 145 ist mtge. 6s perpetual (Ma EN: tt oo a oo - 2-2-2 --------- June 1) Holders of rec. May 
By A. J. Wright & Co., Buffalo: ajpreterred (auar)-2222772-7""7"77""] 138 [Dee- 1} Molders of ree. Nov. 
Shar per ares Stocks. 2 nternat. Investing, ° ane m * 
500 Greighton . Fairbanks Mines, 200 Premier Gold Mines, par PB haat American Book Co. sm Rd : = bes A roo 24 onoiders = po 
Gti 50c. lot | 100 Assets Realization Co., par $10_$2 lot | Amer. Dept. Stores, Ist pref.—No action ; 
FO BODIES ciniaccpdivbey $2 lot Amer. Show Case & Mfg., pref.—Divide on defer|red. 
—_— — Stool, oun -Tavidens omit 
ompany, f eee Ns : ‘ : 
DIVIDENDS. Art Metal Worker oo -- ket Feb. 1| Holders of ree: Jan. 
ower Machinery, pref.......-- a * : . 
fi Dividends are grouped in two separate tables. In the | Bamberger (L.) & Co., pref. (quar.)_.-- Mar. 2 oHoMders of ree. Feb. 
rst we bring together all the dividends announced the Bandini Petroleum (monthly) ---..---- Feb. 20|*Holders of rec. Jan. 
current week. Th Bessemer Limestone & Cement, A (qu.)- .\Feb. 1)*Holders of ree. Jan. 
en we follow with d tabl B 
ia we oh th @® secon adie, in Diatow-Ganterd Carpet, pref. (quar.)-- Feb. 2)|*Holders of rec. Jan. 
ot ae a * Svilane previously announced, but | *'Prere 2.400. com. (quar.)---~------ |Feb. 15| Holders of rec. Jan. 
rf) bee aD Ons 0 Oe CORSET OESSS ep. olders of rec. Jan. 
ye n paid Bonded Capital Corp., pref. (quar.)-_--- Jan. 24|*Holders of rec. 


The dividends ieuanesa this week are: 








Bourjois, Inc., pref. (quar.)_..--..-.---- 


























Feb. 16|*Holders of rec. 








Jan. 24 1981.] 


FINANCIAL CHRONICLE 611 









































Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabdie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Buckeye Pipe Line (quar.)--.--...---- $1 |Mar. 14) Holders of rec. Feb. 20 | Midland Grocery Co_..---.....---.-- *3  |Feb. 1|*Holders of rec. Jan. 20 
Burns Bros., class A— Dividend action de|ferred. Miss. Val. Utilities Investment Co.— 

Royalties Corp. (monthly) ----.- *1 Jan. 25|*Holders of rec. Jan. 10 $7 preferred (quar.)...........-...-- *$1.75|Mar. 2|*Holders of rec. Feb. 14 

Campbell, Wyant & Cameron Fdy.— Missouri Portland Cement, com. (quar.) .|Jan. 31| Holders of rec. Jan. 22 

Common (quar.)_..-...--.--------- *25c.|Mar. 1|*Holders of rec. Feb. 14 | Morris Plan Bank (Cleveland) (quar.)--| *3 {Feb. 1|*Holders of rec. Jan. 25 

Oil ., Ltd., com. (quar.)..| *25¢.j/Apr. 1/*Holders of rec. Mar. 20 Morris Plan Co. of Rhode Island (qu.)..| 13 |Feb. 2] Holders of rec. Jan. 23 

Preferred (quar.)......---.-.-.-.--. *2 Apr. 1/*Holders of rec. Mar. 20 | Mortgage Corp. of Nova Scotia (quar.)| *14¢ |Feb. 1/*Holders of rec. Jan. 24 
jes, pref. (quar.)....-.--- *52\%c\Feb. 2)*Holders of ree. Jan. 26 Nairn (Michael) & Greenwich, Ltd.— 

Carey, Lombard, Young Co., pref...-.-.- 3 Feb. 1)|*Holders of rec. Feb. 1 Amer. deposit receipts for ordinary...| *7'4 |Jan. 27|*Holders of rec. Jan. 14 

ration, com. (quar.).....- 50c.|Feb. 1] Holders of rec. Jan. 23 National Bearings Metals, pref. (qu.).-| 134 |Feb. 1) Holders of rec. Jan. 21 

Common (extra)_.......-....--...- 25c.|Feb. 1) Holders of rec. Jan. 23 National Biscuit, com. (quar.).....---- *70c.|Apr. 15|*Holders of rec. Mar. 20 
Chic. Wilm. & Franklin Coal, pref. (qu.)}| 1% |Feb. 2] Holders of rec. Jan. 20 _ 2 SE As ae *1% |Feb. 28|*Holders of rec. Feb. 13 
Chile Copper Co. (quar.)_--....-.-.-- *50c.|Mar. 30|*Holders of rec. Mar. 6 National Dairy Products, com. (quar.)..| 65c.j|Apr. 1] Holders of rec. Mar. 10 

Postal Term .&Rity., pf.(qu.)| *1% |Janm. 15|*Holders of rec. Jan. 5 A and B (quar.)_......-..-. 1% jApr. 1) Holders of rec. Mar. 10 
Cities Service, common (monthly) - -.-.- 2%ec.|Mar. 2) Holders of rec. Feb. 14a | Nat. Invest. Shares, Inc., pref._.--_--- *62\c|Feb. 1/*Holders of rec. Jan. 10 

Common (payable in common stock)..| fi |Mar. 2] Holders of rec. Feb. 14a | National Lock Washer, com. (quar.)...-|*$1 .. 2)*Holders of rec. Jan. 24 

Preference B (monthly). -........-.-. 5¢e.|Mar. 2| Holders of rec. Feb. 14a | National Refining, com. (quar.)....-.-- *37l4¢c|Feb. 15|*Holders of rec. Feb. 1 

Preference and pref. BB (monthly)...| 50c.|/Mar. 2] Holders of rec. Feb. 14a | National Republie Investment Tr. (qu.)| *75c./Feb. 2)|*Holders of rec. Jan. 27 
City Ice & Fuel, com. (quar.)..-.......- *90c.|Feb. 28|*Holders of rec. Feb. 15 National Sash Weight, pref. (quar.)_...|*874c|Feb. 1/*Holders of rec. Jan. 27 

*1%| Mar 1 |*Holders of rec. Feb. 15 National Securities Corp. (Calif.)—Divijdend action dejferred 
‘ *1% |Feb. 2|*Holders of rec. Jan. 24 Neon Products of West. Can., pf. (qu.).| *75c.\Feb. 1|*Holders of rec. Jan. 15 
Coast Breweries Ltd. (quar.)........-- *46c.|Feb. 2)|*Holders of rec. Jan. 21 Neptune Meter Co., pref. (quar.)..-..- 2 Feb. 15| Holders of rec. Feb. 1a 
Columbia Invest. Corp., com. (quar.)..|*12%ejFeb. 1)......-....--.-----.--- x a... 3 a ees 2 |May 15] Holders of rec. May la 

a ue A! | eR ae i ee RPO ee ae gl BRS eae 2 Aug. 15} Holders of rec. Aug. la 
Columbus Packing, pref. (quar.)....... *1% |Feb. 2)*Holders of rec. Jan. 19 BR SD csc nntbdanadenes 2 Nov. 15} Holders of rec. Nov. 1a 
Connecticut Invest. Trust_.........-- *35c./Jan. 15|*Holders of rec. Dec. 31 New Engl. Furniture & Carpet, pf. (qu.)| *1% |Feb. 15|*Holders of rec. Jan. 31 
Copperweld Steel Co., com. (quar.)....| *50¢.|Feb. 15|*Holders of rec. Jan. 31 New England Grain Prod., cl. A (qu.)_| *$1.50|Jan. 15|*Holders of rec. Jan. 1 
Cushman’s Sons, Inc., com. (quar.)_._-|*$1 Mar. 1)*Holders of rec. Feb. 13 Common (payable in class A stock)..}| *1 Feb. 1)*Holders of rec. Jan. 4 

7% preferred (quar.).........-.... .| *1% |Mar. 1|*Holders of rec. Feb. 13 | North American Invest. Corp. (quar.)..| *50c.|/Feb. 20|*Holders of rec. Jan. 31 

$8 preferred (quar.)..............-- *$2 Mar. 1)|*Holders of rec. Feb. 13 Ontario Steel Products, com. (quar.)...| 40c.|Feb. 16} Holders of rec. Jan. 31 
Dail Steel Products (quar.)...........- Jan. 2|*Holders of rec. Dec. 25 ee 1% |Feb. 16| Holders of rec. Jan. 31 
Daniels & Fisher Stores, com. (quar.).._|*$1 Jan. 31|*Holders of rec. Jan. 20 Oshkosh Overall, pref. (quar.)...-.-.-- *50c.|Mar. 1|*Holders of rec. Feb. 21 

644% preferred (quar.)_-........-.- *15% |Mar. 1/|*Holders of rec. Feb. 18 | Owens Illinois Glass, com. (quar.)..--._. 75¢c.|Feb. 15| Holders of rec. Jan. 30 
De Mets, Inc., pref. (quar.).........-- *55c.\Feb. 1)*Holders of rec. Jan. 19 Pe FS a ae Te 1% |Apr. 1} Holders of rec. Mar. 16 
De Vilbiss Co., com. (quar.)-.-.--_---- *37%c\Jan. 15|*Holdesr of rec. Dec. 31 Pacific Associates, Inc., com. (quar.)_..| *25c.|/Feb. 15|*Holders of rec. Jan. 31 

oe ee ee ORR ae *17%eclJan. 15|*Holders of rec. Dec. 31 oo 68 ll” EE i ee *624c\Feb. 14|*Holders of rec. Feb. 1 
Decker (Alfred) & Cohn, pref. (quar.)..| *134 |Mar. 1)*Holders of rec. Feb. 20 Pemberton Injector (quar.)_-......-.-- 7.50\Jan. 15|*Holders of rec. Jan. 10 

ET NO Es cin cukabbcnhen *1% |June 1)|*Holders of rec. May 20 | Penn Bradford Co., pref.—Dividend om |itted. 

i... fo” 3 eee *1% |Sept. 1/*Holders of rec. Aug. 20 | Petroleum Oil & Gas___......_.......-. SOG SINS TEE Bins conn a dceccecan ene 
Diamond Ice & Coal, pref. (quar.)--.-- *1% |Feb. 1'*Holders of rec. Jan. 26 Petroleum Landowners (monthly) ---.- . *25c|.Feb 15)*Holders of rec. Jan. 31 
Diem & Wing Paper, pref. (quar.)_..._- *1% |Feb. 15)*Holders of rec. Jan. 31 Piedmont Manufacturing. -_........... *3 Jan. 1/*Holders of rec. Dec. 21 
Distillers Corp.-Segrams, Ltd. (quar.)_.| 25c.|/Feb. 16} Holders of rec. Jan. 31 Pig’n Whistle Corp., pref. (quar.)_.-..-- *15c.|Feb. 2|*Holders of rec. Jan. 15 
Diversified Invest Trust (Akron) (qu.)_-| *20c.|/Feb. 1/*Holders of rec. Jan. 31 Pillsbury Flour Mills, com. (quar.)-_...- 50c.|Mar. 2} Holders of rec. Feb. 14 
Diversified Standard Securities, pref.—D|ividen|d passed Powédrell & Alexander, com. (quar.)....| *50c./Feb. 16|*Holders of rec. Feb. 2 
Dominion Bridge, com. (quar.)......-- 90c.|Feb. 14) Holders of rec. Jan. 31 RE Ee Soe aod eabeoe *1%{ |Apr. 1)*Holders of rec. Mar: 16 
Dougias (John) Co., pref. (quar.)__.--- *1% |Feb. 15|*Holders of rec. Feb. 10 | Public Investing Co. (quar.)....------ 25c.|Mar. 16| Holders of rec. Feb. 16 
Dow Chemical, com. (quar.)---..----. *50c.|Feb. 16|*Holders of rec. Feb. 2 | Public Utilities Corp. (extra)......-..- *$3  |Feb. 2)|*Holders of rec. Jan. 20 

Web dben cscs unas e *1% |Feb. 16|*Holders of rec. Feb. 2 Public Utilities Securities, pref. (quar.).| 1$1.75|Feb. 2| Holders of rec. Jan. 24 

Duplan Silk Corp., com____..........| 50¢.|Feb. 16|*Holders of rec. Jan. 31 Pullman, Inc. (quar.)......-..-.---.--- *$1 |Feb. 16|*Holders of rec. Jan. 28 
puis Freres, Ltd., pref. (quar.)_--.-- *2 Feb. 16|*Holders of rec. Jan. 31 Randall Co., class A (quar.)......--.-- *50c.|Feb. 1/*Holders of rec. Jan. 25 
Eisemann Magneto Corp., pref. (qu.).--| 1% |Feb. 2] Hoiders of rec. Jan. 23 Reyner & Bros. (quar.)..........-----. *25c.|Feb. 15|*Holders of rec. Feb. 1 
Eisenstadt Mfg., pref. (quar.).....-.-- 1% |Jan. 31] Holders of rec. Jan. 26 Rich Ice Cream, com. (quar.)........-- *60c.|Feb. 1)\*Holders of rec. Jan. 15 
Federal Fidelity (Ky.)__........-...-- *20c./Jan. 1)|*Holders of rec. Dec. 31 Richmond Guano, Ist pref. .........-- *3% |Jan. 15|*Holders of rec. Dec. 20 
First Security Corp. (Ogden) A & B (qu.)| *50c./Apr. 1/*Holders of rec. Mar. 20 Robinson (D. P.) & Co., Ist pf. (qu.).--| *13% |Jan. 2/*Holders of rec. Dec. 20 
Fitz Simons & Connel Dredge & Dock— Rose’s 5-10 & 25c. Store, pref. (quar.)...| *1% |Feb. 1)*Holders of rec. Jan. 20 

Common (quar.)_........-.......-- *50c.|Mar. 1/|*Holders of rec. Feb. 20 | Royalty Corp. of Am. partic. pref.—Divijdend o|mitted. 

Flint Mills.—Dividend omitted. a Russ Bldg. Co., 6% pref. (quar.)_.--.-- *1% |Feb. 15|*Holders of rec. Jan. 31 
Franklin Company-_._.-._......-.---- 6 Feb. 2} Holders of rec. Jan. 16 Russ. Manufacturing, class A (quar.)...|*$1.75|Feb. 1/*Holders of rec. Jan. 21 
Frost Steel & Wire. 1st pf. & pf. A(qu.)_| 1% |Feb. 2) Holders of rec. Jan. 20 St. Louis Screw & Bolt, pref. (quar.)...| 1 Feb. 1) Holders of rec. Jan. 24 
Fuller (George A) Co., partic. pr. pf.(qu)| 14% |Apr. 1| Holders of rec. Mar. 10 St. Paul Garage, pref. (quar.)......-.-- *1% |Feb. 1)/*Holders of rec. Jan. 25 
ic. prior pref. (partic. div.)_.---- 1.11j)Apr. 1] Holders of rec. Mar.10 | Seaboard Nat. Securities, pref. (quar.)..|*37sc|Feb. 2/*Holders of rec. Jan. 20 
Partic. second pref. (quar.)_.-------- 1% |Apr. 1] Holders of rec. Mar.10 | Silver Rod Stores, Inc., pref.-.....--.-- *3% |Feb. 15|*Holders of rec. Feb. 1 
Partic. second pref. (partic. div.)-.--| 77¢.jApr. 1] Holders of rec. Mar. 10 Spitzer Properties, 6% pref. (quar.)....|*37%c|Jan. 23|*Holders of rec. Dec. 31 
Steel Wares, Ltd., pref. (quar.)_| 134 |Feb. 2] ....--.----.-. oininantnieae Standard Cap & Seal, com. (quar.)...-- 60c./Feb. 16] Holders of rec. Feb. 2 
General Utilities, pref. (monthly) - ---- *|58 1-3c|/Feb. 1/*Holders of rec. Jan. 25 | Standard Corp., Inc. (quar.).......-.- *10¢c.|Feb. 1)*Holders of rec. Jan. 20 
German Credit & Investment— State Guaranty Corp., com. (quar.)...-| *3}4c|Jan. 15|*Holders of rec. Jan. 12 

tect et me, Oe eee *3% |Feb. 2| Holders of rec. Jan. 20 I ne nwa *8c.|Jan. 15|*Holders of rec. Jan. 12 

Ins. pref. allot. ctfs. 25% paid__--..- 87\4c./Feb. 2] Holders of rec. Jan. 20 I CE So os de acide cogiben *324c\Jan. 15|*Holders of rec. Jan. 12 
Gilman Gasoline Plant No. 1 (monthly)_| *20c.|Jan. 25|*Holders of rec. Jan. 22 TS, i eins *12c.|Jan. 15|*Holders of rec. Jan. 12 
Globe Construction Co., pref__-------- *7 Feb. 1)|*Holders of rec. Dec. 31 State Street Invest. (Boston) (quar.).-..| *75c.|Jan. 15|*Holders of rec. Dec. 31 
Globe-Democrat Publishing (quar.)....| 1% |Mar. 1] Holders of rec. Feb. 20 | Stott Briquette, pref. (quar.).......--- *50c.|Feb. 1)*Holders of rec. Jan. 21 
Grand Rapids Store Equip., pref. (qu.)--|*17ce|Feb. 2|*Holders of rec. Jan. 20 Strawbridge & Clothier (quar.)........- *1144 |Mar. 1/*Holders of rec. Feb. 14 
Graton & Knight, pref. (quar.)..------ 1% |Feb. 16/*Holders of rec. Jan. 21 Sutherland Paper (quar.)_......-.-.--. *15c.|\Jan. 31|*Holders of rec. Jan. 26 
Great Britain & Canada Invest., pref...| *244 |Apr. 1|*Hoiders of rec. Mar. 31 | Thomson-Gibb Elec. Weld., pref. (qu.)-| *13%4 |Feb. 1/*Holders of rec. Jan. 20 
Great Lakes Dredge & Dock (quar.)----| 25¢.j/Feb. 14] Feb. 6 to Feb. 15 | Tobacco Products Exports Corp.-....- 10c.|Mar. 6] Holders of rec. Feb. 20 

a, BEE ei SS I ae 25c.|Feb. 14) Feb. 6 to Feb. 15 Troxel Mfg. Co., com. (quar.).....--- *$1 Feb. 1/*Holders of rec. Jan. 20 
Griggs Cooper & Co. (extra)_..------- *50c.\Feb. 1|/*Holders of rec. Jan. 25 Pe GENE). go coda ocasé names *1% |Feb. 1/*Holders of rec. Jan. 20 
Guelph Carpet & Worsted Spinning Underwriters Finance, pref. (quar.)----- *1% |Feb. 2|*Holders of rec. Jan. 15 

ep ee ee Ra ee 25c.i/Feb. 1| Holders of rec. Jan. 19 United Guaranty Corp., cl. A (quar.)_..|*27%c|Feb. 16|*Holders of rec. Feb. 2 

644% preferred (quar.).........---- 1% |Feb. 1) Holders of rec. Jan. 19 United Milk Co. (monthly)..........-- *6c.|Feb. 10|*Holders of rec. Feb. 1 
Halle Bros. Co., com. (quar.)_-.------ *25¢c.\Jan. 31|*Holders of rec. Jan. 24 U.S. Fidelity & Guaranty (quar.)...-.- *50c.|Feb. 14)*Holders of rec. Jan. 31 

nf Saree *1% |Jan. 31|*Holders of rec. Jan. 24 U. S. & Internat. Securities, 1st pref.—'Dividejnd not ‘declared 
Hamilton Bank Note Eng. & Ptg. (qu.)| *24c./Feb. 15|*Holders of rec. Feb. 1 United States Pipe & Fdy., com. (qu.)-- 50c.|Apr. 20) Holders of rec. Mar. 31 
Hanna (M. A.) & Co., $7 pref. (quar.)__| *$1.75|Mar. 20|*Holders of rec. Mar. 5 eR ie wee 50c.|July 20} Holders of rec. June 30 
Hawatian Sugar (monthiy)__...-_.---.- *30c.|Jan. 15|*Holders of rec. Jan. 10 I une 50¢c.|Oct. 20| Holders of rec. Sept. 30 
Hormel (George A.) & Co., com. (qu.)-.| *50c./Feb. 16)*Holders of rec. Feb. 2 Common (quar.).---.--- _.| 50e¢./Jn20°32| Holders of rec. Dec. 31 

weemeres A (G00). .. 635i -5<.e *1% |Feb. 16|*Holders of rec. Feb. 2 First preferred (quar.)..--- _..| 380¢./Apr. 20} Holders of rec. Mar. 31 
Horni Signal Mfg., partic. pref. (quar.)._| *25c.|Jan. 15|*Holders of rec. Jan. 5 First preferred (quar.)......-..--.-- 30c.|July 20] Holders of rec. June 30 
Houston Oil (Tex.) new pref. (No. 1)__-| *75¢.|Feb. 2)*Holders of rec. Jan. 16 First preferred (quar.)........--..-- 30c.|Oct. 20) Holders of rec. Sept. 30 
Humphreys Mfz., pref. (quar.)...----- *50c. |Mar. 31|*Holders of rec. Mar. 17 First preferred (quar.)_......-.------ 30c.|Jn20°32| Holders of rec. Dec. 31 
Menara BOD. OF Gt. Bett; & Ire., OPE...) 9H fee se seed cc ccccccscesceccccuce Utility & Industrial Corp., pref. (quar.)| 3744c|Feb. 20} Holders of rec. Jan. 31 

Cary (extra) 2 abiliag 6 pence..-f ..  fewcnse a) Sec concerresesocsoces Vanadium Corp. of Amer. (quar.)-.---- *75c.|Feb. 16|*Holders of rec. Feb. 2 
Income Shares Corp. (monthly) --.--.--- *33c.|Feb. 1|*Holders of rec. Jan. 25 Virginia~Carolina Chemical, pr. pf. (qu.)} 134 |Mar. 2| Holders of rec. Feb. 16a 
Industrial Finance Corp., 7% pref. (qu.)| *1% |Feb. 2)*Holders of rec. Jan. 21 Walker & Co., class B (quar.)....-..---.- *30c.|\Feb. 1)*Holders of rec. Jan. 20 

6% preferred (quar.)......--..----- *14% |Feb. 2)*Holders of rec. Jan. 21 Warner Bros. Pictures, Inc., pref. (qu.).| 9644c|Mar. 1| Holders of rec. Feb. 9 
Ingersoll Rand Co., common (quar.)_--|*$1 Mar. 2|*Holders of rec. Feb. 3 Wesix, Inc., pref. A (quar.)..---.------ *50c.|Jan. 16|*Holders of rec. Jan. 15 
Insull Utility Investments, pref. (quar.)}| *31.50 Mar. 2)*Holders of rec. Feb. 19 Western Dairy Prod.. $6 pref. (quar.).-| *$1.50|Mar. 2|*Holders of rec. Feb. 9 
Internat. Safety Razor, class A (quar.).-| 60c.|Mar. 2] Holders of rec. Feb. 13a | Western Newspaper Union, pref. (quar.)| *1%4 |Feb. 1|*Holders of rec. Jan. 24 

CE Re one nS new a 60c.|Mar. 2] Holders of rec. Feb. 134 | Western Paper Goods, cl. A & B (qu.)--.| *50c.|Jan. 31|*Holders of rec. Jan. 24 

Sn alco cpeinb cm oay 25¢.|Mar. 2] Holders of rec. Feb. 13a | Weston (George), Ltd., pref. (quar.).--| 1% |Feb. 2] Holders of rec. Jan. 20 
Interstate Dept. Stores. pref. (quar.)_..| 1% |Feb. 2] Holders of rec. Jan. 26 Wheeling Metal Mfg. (quar.)..------- *75c.|\Jan. 15|*Holders of rec. Jan. 5 
Interstate Equities. pref. (quar.)_..-.-- 75c.|Feb. 2| Holders of rec. Jan. 21 Will & Baumer Candle Co., com. (quar.)| 10c.|/Feb. 15| Holders of rec. Feb. 2 
Interstate Petroleum, pref. A (quar.)...| *50c.|Apr. 1|*Holders of rec. Mar. 20 COMMON (6518) ooo coon csner cece 10c.|Feb. 15} Holders of rec. Feb. 2 
Iron Fireman Mfg., com. (quar.)...---- *40c.|Mar. 1/*Holders of rec. Feb. 14 PeRGtEd (MEE Sy cn. condiocbonc 2 Apr. 1] Holders of rec. Mar. 16 
Jackson & Curtis Secur. Corp., pf. ¢«qu.)| *14¢ |Feb. 2/*Holders of rec. Jan. 15 Williams (R. C.) & Co. (quar.)-------- 35c.|Feb. 2| Holders of rec. Jan. 20 
Kekaha Sugar Co. (monthly) --......-- *20c.|Feb. 1)*Holders of rec. Jan. 25 Wilson Stat. & Env., Ltd., 1st pf. (qu.)_| *$1.75|Jan. 15)*Holders of rec. Dec. 31 
Kendall Co., partic. pref. (quar.)..---- *1% |Mar. 1|*Holders of rec. Feb. 10 | Winsted Hosiery Co. (quar.)----------- *244 |Feb. 1)|*Holders of rec. Jan. 15 
Kentucky Rock Asphalt, common.—Divjidend |passed Wotola Royalty Corp. (quar.)..------- *25c.|Jan. 5/*Holders of rec. Dec. 31 
re fy Co., class A (quar.)_....-- ome’ phe : Holders | rec. Jan. » 

hey (G. R.) Co., com. (quar.)_.---- .|Apr. *Holders of rec. Mar. ? aap ie 
oa res (quar) EL. OT 2. . Mar. 1/*Holders of rec. Feb. 16 Below we give the dividends announced in previous weeks 
e ec. Mfg., pref.—Dividend o|mitte ° ‘ g i ivi is 
Lake of the Woods Milling. com.—No aclion taklen and not yet paid. This list does not include dividends _ 

Preferred (quar.)-....--..--.------ +134 |Mar. 2|*Holders of rec. Feb. 14 | nounced this week, these being given in the preceding table. 
see ey Corp., class A (mthly.)_|*8 oo ne m. a - rec. =e. a ‘ 

achine, common (quar.)...... c.jFeb. olders of rec. Feb. 

Coen Gamer. kc anen 75¢.|May 15] Holders of rec. May 5 Per herd Pe en he med 

ee 75¢.|Aug. 15} Holders of rec. Aug. 5 Name of Company. Cont. | Payabie. ° 

ERI eee one. wnt 7 Holders of rec. oy. 5 eciehineedie titiheaea . 

PPGEOE COE Janis cowcdticneccece Mar. 15|*Holders of rec. Mar. 5 allroacs . 

Preferred (quar.)....------.-.----- *1%% |June 15|*Holders of rec. June 5 | Alabama Great Southern, preferred --.--- $2 ~~ . aes “ reo. = ° 

Preferred (quar.)...--------------- *1%% |Sept. 15|*Holders of rec. Sept. 5 Preferred (extra)...---------------- $1.50/ Feb. i] mobeen of ree. ye © 

Preferred (quar.)-_---.--- pate i *1% |Dee. 15|*Holders of rec. Dec. 5 | Alleghany Corp., pref. (quar.).-..----- $1.38) Feb. Seeaties of won. See’ 
Lansing Company (quar.)............- *40c.\Feb. 1|*Holders of rec. Feb. 1 | Atch., Topeka & Santa Fe, com. (quar.)-| 2% |Mar. : edie of tan een 5 
Leaders of Industries, class A shares___*|23 1-5c|Feb. 1|*Holders of rec. Jan. 15 Preferred . . ..--------------e0---0- 2% |Feb. 3 Holders p= | reo. 5 eo. 176 

oy “2 pe geterevendl *20c.|Feb. 1|*Holders of rec. Jan. 15 | Baltimore & Ohio, common (quar --| 1% — 3! 8 + i po} ree. 4 ie 

“7 Ss ae *9.7c.|Feb. 1|*Holders of rec. Jan. 15 eS ) one -| 1 . onold pe reo. Jan. iia 

Sa +/162-5e|Feb. 1|*Holders of rec. Jan. 15 | Boston Revere Beach & Lynn_-- -| *30c.|Jan. = ne ene Boao Jan. 15 
Loew’s, Inc., pref. (quar.)----.-------- $1.625|Feb. 16] Holders of rec. Jan. 30 | Canada Southern....--..------- -| _356 (Pee. 9) Macken af bes. Des. Bee 
Loew’s Ohio Theatres, Ist pref. (quar.).| *2 Feb. 2/|*Holders of rec. Jan. 24 Cincinnati Northern.-.-.-------------- 6 Jan. = Hohtere of rec, Jan. 21 
Lord & Taylor, 1st pref. (quar.)_....-- 1% |Mar. 2! Holders of rec. Feb. 17a | Cleve. Cin. Chic. & St. Louis, com----- 5 Jan. 3 ~ er wn = rec. Jan. 2la 
Louisiana Oil Refining, pref. (quar.)_-.| *1% |Feb. 14|*Holders of rec. Jan. 31 Preferred (quar.)------------------ 14 \Jan. 31 Holders be rec. Jan. 21a 
Luther Manufacturing (quar.)--.-.-.-- *2 Feb. 2|*Holders of rec. Jan. 20 Connecticut & Passumpsic Rivers, pref.| 3 Feb. 5 oiten pe rec. Jan. 1 
Majestic Royalty Corp. (monthly) --.-- *144 |Feb. 2|*Holders of rec. Jan. 24 Cuba RR., preferred ..-.-.-----------| 3 ze. H foo pe rec. Jan. 154 
Mallory Hat Co., pref. (quar.)--.------ 1% |Feb. 2)*Holders of rec. Jan. 17 Great Northern, preferred..-..--..- anol San ° ers of ree. x 
Martin & Schwartz, pref. (quar.)-_---- Clit Te: Uc co ee Hudson & Manhattan RR., pref..--.-- 2% |feb. 16) Holders of ree. Feb. 

srt nsas City St Louis & Chic., pf. (qu.)..| *1} |Feb. 1)*Holders of rec. Jan. 21 
Mayflower Drug Stores, pref.—Dividen|d passjed Ka ty ’ a| Holders of 
May Radio & Television (quar.)_---.-- *25¢c.|Feb. 16|*Holders of rec. Jan. 31 Kansas City Southern Ry., com. (qu.).- Pty, Feb. 7 of rec. Deo, 31a 
McMarr Stores. inc., com. (quar.).-.-- 25c.|/Feb. 1] Holders of ree. Jan. 19 Louisiana & Missouri, preferred....--- 3% |Feb. 1)|*Holders of rec. Jan. 21 
Meletio Sea Food, pref. (quar.)_..-..-- 1% |Feb. 1] Holders of rec. Jan. 21 Louisville & Nashville..-..--------- ---| 3% |Feb. 10) Holders of rec. Jan. 15a 
Mengel Company, pref. (quar.).---.-- 1% |Mar. 1| Holders of rec. Feb. 14 | Mahoning Coal RR., com. (quar.).-..-- $12 .50'Feb. 2) Holders of rec. Jan. 15a 





















































































































612 FINANCIAL CHRONICLE [Vex 182. 
Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustee. 
Railroads (Steam) (Conciuded). Pu Utilities ( " 
Maine roar pref. hg, vebimaee 1% |Mar. 2| Holders of rec. Feb. 16 Mohawk & Hudson Power, ist pref. (qu)| $1.75|Feb. 2) Holders of rec. Jan. 16 
Massawippi Valley ...........---.---- 3 Feb. 1] Holders of rec. Jan. 1 Montana Power, preferred (quar.)_..... 1% |Feb. 2/*Holders of rec. Jan. 13 
M Ad rikcdpemeonee 25 (|Jan. 31] Holders of rec. Jan. 21 Montreal Lt., Ht. & Pow. Cons. ot 38e.\Jan. 31 ers of rec. . 31 
Mill Creek & Mine Hili Nav. & RR..--./| *%$1.25|July 9%/*Holders of rec. July 8 Municipal Service Co., pref. (quar.)---.| 1% |Feb. 1] Holders of rec. Jan. 15 
Mine Hill & Schuylkill Haven.-.-.-...--- *$1.25|Feb. 1|*Holders of rec. Jan. 15 Mutual Telephone (Hawall) A ogy yg mAbs *8c.|Feb. 2|*Holders of rec. Jan. 17 
Nash Chat Louls...-- 2% |Feb. 2] Holders of rec. Jan. 24a | National Elec. Power Co., A (qu.)| 45¢e./Feb. 1| Holders of rec. Jan. 
N. Y. Central RR. (quar.).----------- Feb. 2 to Jan. 28 National Power & Light common (qu.)..| 25¢c.)/Mar. 2| Holders of rec. Feb. 144 
Norfolk & Western, adj. ‘ore (quar.).--} 1 Feb. 19| Holders of rec. Jan. 314 $6 preferred (quar.)......--........ $1.50|Feb. 2] Holders of rec. Jan. 17 
Pacific (quar.)......-------- 1% |Feb. 2] Holders of rec. Dec. 31a | National Public Service,commonA(qu.)| 40c.|Mar. 15; Holders of rec. Feb. 27 
Northern RR. of New y'nhans (quar.).---] *1 Mar. 1|*Holders of rec. Feb. 18 Common B (quar.) 40c.|Mar. 1) Holders of rec. Feb. 10 
Peoria & ee VOR i cccccocencsces *4 Feb. 10|*Holders of rec. Jan. 23 50 preferred (quar.)....... Mar. 1| Holders of rec. Feb. 10 
Pere uette. pref. & pri. pref. (qu.)} 1% |Feb. 2| Holders of rec. Jan. 2a pret (q .|/Mar. 1} Holders of rec. Feb. 10 
Peterborough RR.........----------- *1% |Apr. 1)|*Holders of rec. Mar. 25 National Tel. & Tel. class A (quar.) .\Feb. 1| Holders of rec. Jan. 17 
Pittsburgh & Lake Erie....----------- *$2.50|Feb. 2/*Holders of rec. Dec. 26 Preferred (quar.)....-------.-.--.- Feb. 1) Holders of rec. Jan. 17 
Pittsburgh & West Va., com. (quar.).-.| 134 |Jan. 31| Holders of rec. Jan. 162 | Nevada-Calif. Elec., pref. (quar Feb. 2/ Holders of rec. Dec. 30 
» SOE. (ORE). ccucnoecsne $1 Feb. 12; Holders of rec. Jan. 16a | New England Wat. L. & Pr. Assn. or: (qu)| *1% |Feb. 2/|*Holders of rec. Jan. 17 
St. Loule-San Francisco, 6% pret. (qu.)-| 1% |Feb. 2] Holders of rec. Jan. 2a | North American Edison, pref. (quar.)_--| $1.50|Mar. 2| Holders of rec. Feb. 164 
6% preferred (quar.)....-.-..------ 1% |May 1] Apr. 12 to May 12 North American Gas & Elec., cl. A (qu.)| (u) |Feb. 1|)*Holders of rec. Jan. 15 
6% preterred (quar SERIE 134 |Aug. 1| Holders of rec. July 1a | North Amer. Light & Pow., com. (qu.)_- Feb. 16] Holders of rec. Jan. 204 
% preterred (quar.)...---..------- 1% |Nov. 2) Holders of rec la | Northern N. Y. Telephone Corp. (qu.).-| #244 |Apr. 15|*Holders of rec. Mar. 31 
Shamokin Valley & ’ Pottsviile wnecccccce *$1.50/Feb. 1)|*Holders of rec. Jan. 15 Northern N.. Y. Utilities, Inc., pref. (qu)| 1% |Feb. 1) Holders of rec. Jan. 10 
Southern Ry. common (quar.)-.------- 2 |Feb. 2| Holders of rec. Jan. 2a | Northern Ontario Power, com. (quar.).| 50c.|/Jan. 26| Holders of rec. Dec. 31 

Common (Guat.) ... ccc cccccccccsoce- 2 |May 1) Holders of rec. Apr. ia he cee A. 2 Ee are 1% |Jan. 26) Holders of rec. Dec. 31 

CS TORRE Dn kode. noeenhovece 1.65|Aug. 1] Holders of rec. July ia | NerthernsStates Pow. (Del.),com.A(qu); 2 Feb. 2) Holders of rec. Dec. 31 
United N. J. RR. & Canal Cos. (quar.).| *2}4 |Apr. 10|*Holders of rec. Mar. 19 Ohio Pub. Serv 7% pret (monthly)_...'581-3c,Feb. 2) Holders of rec. Jan. 156 
Virginian Ry., preferred_.....-------- *3 Feb. 2)|*Holders of rec. Jan. 17 6% preferred (monthly) 50c./Feb. 2) Holders of rec. Jan. 156 

5% preferred (monthly) 412-3c\Feb. 2) Holders of rec. Jan. 156 
Public Utilities. ee Gas & Elec., 6% ‘a (quar. pase *37 46e|Feb. 16|*Holders of rec. Jan. 31 
Alabama Power, $5 pref. (quar.)-.---.-- $1.25|Feb. 2) Holders of reo. Jan. 15 544% preferred (quar.) mo nanan -|*34%c|Feb. 16|*Holders of rec. Jan. 31 

$7 preferred (quar.)..-..---. --.| $1.75\|Apr. 1| Holders of rec. Mar. 14 Pacific Lighting, com. (quar.)........- 75c.|Feb. 16| Holders of rec. Jan. 31 

$6 preferred (quar.)...--.---------- $1.50|Apr. 1) Holders of rec. Mar. 14 J... fk) see $1.25|Feb. 16) Holders of rec. Jan. 31 

$5 preferred (quar.)...------------- $1.25|May 1) Holders of rec. Apr. 15 Pacific Northweat Pub. Serv., Ist pf.(qu)| *$1.80|/Feb. 2|*Holders of rec. Jan. 15 
American Cities Power & Light—- Pacific Public Service, class A (quar.)...|z32 Po Feb. 2| Holders of rec. Jan. 10 

Class A (1-32 sh. ¢]. B stk. or 75c. cash) Feb. 1) Holders of rec. Jan. 5 Penna. Power Co., $6.60 pf. (mthly.)... Feb. 2) Holders of rec. Jan. 20 

Class B (244% in class B stock) ------- Feb. 1] Holders of rec. Jan. 65& $6.60 preferred (monthly).........-- 55s, Mar. 2) Holders of rec. Feb. 20 
Am. Commonwealths Pow., cil. A&B(qu) t) |Jan. 26) Holders of rec. Dec. 31 eT fh ere $1.50|Mar. 2| Holders of rec. Feb. 20 

Pirst preferred series A (quar. Jue $1.75|Feb. 2) Holders of rec. Jan. 15 Philadelphia Company, com. (quar.)...| 20c./Jan. 31) Holders of rec. Dec. 31 

$6.50 first pref. (quar.)..---- $1.62|/Feb. 2) Holders of rec. Jan 16 CO CRIN . ncn ccotmncwocene . 31| Holders of rec. Dec. 31 

$6 first preferred (quar.)------- $1.50|Feb. 2) Holders Uf rec. Jan. 15 Common old $50 par (quar.) .. . 31) Holders of rec. Dec. 314 

Second preferred series A (quar.) $1.75 Feb. 2| Hwiders of rec. Jan. 15 Common old $50 par (extra) . 31] Holders of rec. Dec. 3le 

er. Gas & Elec., pref. (quar.) $1.50 Feb. 2) Holders of rec. Jan. 10 Philadelphia Electric Co., $5 pref. (qu.)| $1.25,Feb. 2} Holders of rec. Jan. 10a 
Amer. Light & Tract., com. (quar.)...-- 62%c Feb. 2) Holders of rec. Jan. 16a | Phila. Rapid Transit, com. (quar.)..... $1 |Jan. 31| Holders of rec. Jan. 15a 

Preferred (quar.)....--..---------- 87%ec Feb. 2] Holders of rec. Jan. 160 | Philadelphia Sub. Water, pref. (quar.)..| 1% Feb. 28| Holders of rec. Feb. 12a 
Amer. Natural Gas Corp., pref. (quar.).| $1.75 Feb. 1] Holders of rec. Jan. 20¢ | Potomac Edison, 7% pref. (quar.).. .| *1% \Feb. 2/*Holders of rec. Jan. 20 
Amer. Pow. & Light, $5 pref. stpd. (qu.)]} 144 |Apr. 1] Holders of rec. Mar. 14a 6% prefered (quar.)..........-...- *1% |Feb. 2)|*Holders of rec. Jan. 20 

$5 preferred (quar. } ER EN 1 Apr. 1] Holders of rec. Mar. 14a | Power Corp. of Canada, com. (quar.)...| 50c.|Feb. 20) Holders of rec. Jan. 31 

$6 preferred (quar.)........-------- $1.50 Apr. 1] Holders of rec. Mar. 14a 58 1-3c/Feb. 1) Holders of rec. Jan. 156 
Amer. Water Works & El., com. nd 75c.\Feb. 2! Holders of rec. Jan. 9%¢ 50c.|Feb. 1) Holders of rec. Jan. 156 
Arkansas-M issour! Power, pref. (quar.).| *1% |Feb. 2/|*Holders of rec. Jan. 15 41 2-3c - 1) Holders of rec. Jan. 156 
Associated Gas & Elec. cl. A (quar.).-..} cc50c.|Feb. 2) Holders of rec. Dec. 30 Pub. Serv. Corp. of N.J.. "0% pt. pf. (mthly)| 50c.|Jan. 31| Holders of rec Jan. 

$4 pf. (qu. )(No.1) $1 or 1- 70th eh.35 pt. Feb. 2] Holders of rec. Dec. 30 | Public Service of Nor. Illino 
Bangor Hydro-Electric, og A ca )---}| 50c./Feb. 2] Holders of rec. Jan. d10a Common ($100 par) a. pub pasbee %2 Feb. 2|*Holders of rec. Jan. 15 
Birmingham Gas, Ist pref (quar.).-..--.- *1% |Feb. 1)*Holders of rec. Jan. 17 Common (no par) (quar.).-.. *$2 Feb. 2|*Holders of rec. Jan. 15 
Brazilian Tr. Light & reer, y aon. (qu.)]- f2 j.---.-- Holders of rec. Jan. 31 6% preferred (quar.)........--- *1% |Feb. 2)*Holders of rec. Jan. 15 
Broad River Power, pref. (quar.).-..-- *1% |Feb. 2)/*Holders of rec. Dec. 30 7% preferred (quar.)....-.-..------ *1% |Feb. 2/|*Holders of rec. Jan. 15 
Bkyn.-Manhattan Tran., pf. ser. A (qu.)| $1.50/Apr. 15) Holders of rec. Apr. 1a | Railway & Light Securities, com. (quar.)| 50c.j/Feb. 2) Holders of rec. Jan. 15 
Buff. Niagara & East Pw.— Common (extra).............---..-- $1 |Feb. 2) Holders of rec. Jan. 15 

$5 first preferred (quar.)..-..----~--] %$1.25|Feb. 2/*Holders of rec. Jan. 15 Preferred (quar.)....-------------- 1% |Feb. 2| Holders of rec. Jan. 15 
Calgary Power, 6% pref. (quar.)..-.--- *1% |Feb. 2/*Holders of rec. Jan. 15 | Rhode Island Pub. Serv., cl A (quar.)..| $1 Feb. 2) Holders of rec. Jan. 154 
Canada Northern Pow. Corp., ay 16c.\Jan. 26) Holders of rec. Dec. 31 Preferred (quar.)......---.-<<00-- 50c.|Feb. 2) Holders of rec. Jan. 154 
Canadian Western Natural Gas. I Light Rockland Light & & Power (quar.)..----- *22c.|Feb. 2|*Holders of rec. Jan. 15 

Heat & Power, preferred (extra)..... *25c./Mar. 2/*Holders of rec. Feb. 14 Sierra Pacific Zlectric Co., pref. (quar.)-}| 1% |Feb. 1| Holders of rec. Jan. 21 

Preferred (extra) .......------------ *25ce.\June 1)/*Holders of rec. May 15 Southern Calif Edison, com. (quar.)...-| 50c.|/Feb. 15) Holders of rec. Jan. 20 
Cantee® Hudson Gas & Eleo., com. (qu.).| *20c./Feb. 1/*Holders of rec. Liec. 31 Soutnern California Gas. pref. (quar.)-.|*$1.625|Feb. 28|*Holders of rec. Jan. 31 

Central Power & et 7% pref. (qu.)..| *1% |Feb. 1/*Holders of rec. Jan. 15 Southern Canada Power Co., com. (qu.)| 25c¢.|/Feb. 16) Holders of rec. Jan. 31 

6% preferred (quar.)......-.------- *1\% |Feb. 1)|*Holders of rec. Jan. 15 Southwest Gas Utilities, pref. (quar.)..*|$1.625|Feb. 2/*Holders of rec. Jan. 22 
Central & 8. W. Deltlises, com, (quar.) f1%jApr. 15) Holders of rec. Mar. 31 Standard Gas & Elec., com. (quar.)....|87%c.|Jan. 24) Holders of rec. Dec. 31¢ 
Central West Pub. Serv., pref. A (qu.)..] *2 Feb. 1/*Huwers of rec. Jan. 15 $7 preferred (quar.)............-..- $1.75\|Jan. 24) Holders of rec. Dec. 3le 

Preferred B (quar.)......-.-------- *1% |Feb. 1)/*Holders of rec. Jan. 15 $6 preferred (quar.)..........------ $1.50\Jan. 24) Holders of rec. Dec. 31a 
Chicago Rap. Tr., pr. pref. A(monthly).| *65c.j/Feb. 2/*Holders of rec. Jan. 20 Stand. Pow. & Light, com. &com.B(qu}} 50c.|Mar. 2) Holders of rec. Feb. 11 

*65c./Mar. 2|*Holders of rec. Feb. 17 Preferred (quar.)..............-..- $1.75|Feb. 2) Holders of rec. Jan. 16 

*60c.jFeb. 2)*Holders of rec. Jan. 20 Standard Telephone. pref. (quar.)_-.-.-.- *$1.75|Feb. 1)|*Holders of rec. Jan. 15 

thly) *60c.|Mar. 2|*Holders of rec. Feb. 17 Texas Power & Light 7% pref. (qu.)----| 1 Feb. 2) Holders of rec. Jan. 17 

Cities Serv. Pow. & Lt. 37 pf. (mthly.)-- 58 |-3c/Feb. 16) Hoiders of rec. Jan. 31 $6 preferred (quar.)..-..--...------ . 2| Holders of rec. Jan. 17 

$4 preferred (monthly) ..-----------. 50c. |[Feb. 16) Holders of rec. Jan. 31 Toledo Edison 7% ore. (monthly) .... .|58 1- “Be . 2] Holders of rec. Jan. 156 

$5 prefer-ed (monthly) --.-.-.--------- } 2-3c]Feb. 16) Holders of rec. Jan. 31 6% preferred (monthly) - 2] Holders of rec. Jan . 154 
City Water Co. Chattanooga, pref. (qu.)| *1% |Feb. 2|*Holders of rec. Jan. 20 5% preferred (monthly) . 2] Holders of rec. Jan. 15¢ 
Cleveland Elec. Ill., pref. (quar.) ..-..- 14%|Mar. 1} Holders of rec. Feb. 16 Tri-State Tel. & Tel., 6% pref. (quar.)--| *15¢c.;Mar. 1|*Holders ofrec. Feb. 14 
Columbia Gas & Electric,common (qu.) 50c.j/Feb. 16) Holders of rec. Jan. 20a | United Lt. & Pow., newcom.A&B(qu.)} 25c.jFeb. 2) Holders of rec. Jan. 164 

6% preferred A (quar.).-..---------- 1% |Feb. 16) Holders of rec. Jan. 20a Old common A & B epee 1.25|Feb. 2] Holders of rec. Jan. 154 

5% preferred (quar.)...---.-------- 1% |Feb. 16} Holders of rec. Jan . 200 | United Lt. & Rys., 7% pref. (monthly) .*/58 1-3c|Feb. 2)*Holders of rec. Jan. 15 
Consumers Power Co., is pref. (quar.)..] $1.25|Apr. 1) Holders of rec. Mar. 14 6.36% preferred * , Seu *53c.|\Feb. 2|*Holders of rec. Jan. 15 

6% preterred (quar.).. - 1% jApr. 1| Holders of rec. Mar. 14 6% preferred (monthly)-.....------ *50c.|Feb. 2)*Holders of rec. Jan. 15 

6.6% preierred (quar.)- 1.65j]Apr. 1) Holdere of rec. Mar. 14 United Telep. Co. (Del.), 2d pref. (qu.).|*$1.75|Feb. 1|)*Holders of rec. Jan. 20 

preferred (quar.)..-. 1% jApr. 1] Holders of rec. Mar. 14 Western Power, Lt. & Telep., cl. A (qu.)| *50c./Feb. 1|*Holders of rec. Jan. 15 

6% preferred (monthly) - 50c.iFeb. 2] Holders of rec. Jan. 15 West Penn Elec. Co., 7% pref. (quar.)--| 1% |Feb. 16} Holders of rec. Jan. 204 

6% erred (monthly) .. 50c.|Mar. 2) Hoiders of rec. Feb. 14 6% preferred (quar.)_......-----.-- 1% |Feb. 16} Holders of rec. Jan. 204 

6%, preferred (monthly) --- 5fc.J|Apr 1/ Holders of rec. Mar. 14 West Penn Power Co., 7% pref. (qu.)--| 1% |Feb. 2| Holders of rec. Jan. 56 

6.6% preterred (monthly). -| 55c.)/Feb. 2) Holders of rec. Jan. 15 6% preferred (quar.)..........-...- 1% |Feb. 2] Holders of rec. Jan. 654 

6.6% preferred (montbly) .. 65e.|Mar. 2) Holders of rec. Feb. 14 York Rys., pref. (quar.).............- 62%4c\Jan. 31} Holders of rec. Jan. 204 

6.6% preferred (monthiy) --..---- 650./Apr. 1| Holders of rec. Mar 14 
Cemmonwealth-Edison Co. (quar.)----- 2 Feb. 2)*Holders of rec. Jan. 15 Trust Companies. 

Community Power & Light, com. (qu.).| 62%cjFeb. 2! Holders of rec. Jan. 21 Corn Exchange Bank Trust Co. (qu.)-..| $1 ‘Feb. 2] Holders of rec. Jan. 234 

Ist preferred (quar.)..........--..- $1.50/Feb. 2 Holders of rec. Jan. 21 Kings County (quar.)..........--.--- *20 Feb. 2)*Holdets of rec. Jan. 24 
Community Water Service, com..-.-... %33 Feb. 2)|*Holders of rec. Jan. 10 
Consolidated Gas of N. Y., com. (qu.)..' $1 |Mar. 16) Holders of rec. Feb. 624 Miscellaneous. 

Preferred (quar.)...--.-----------.- $1.25|Feb. 2) Holders of rec. Dec. 27a | Abraham & Straus, Inc., pref. (quar.).-. 1%|Jan. 31, Holders of rec. Jan. 15a 
Cumberland Co. Pr. & Lt., pref. (qu.)..| 1% |Feb. 1) Holders of rec. Jan. 17 Adams (J. D.) Mfg.. common (quar.)...| *60c.|Feb. 1/*Holders of rec. Jan. 15 
Dayton Pow. & Lt., pref. (monthly)..| *50c.j/Feb. 2|*Holders of rec. Jan. 20 Adams-Millis Corp., com. (quar.)------ 50c./Feb. 1} Holders of rec. Jan. 174 
Eastern States Power, com. (quar.).-..| 25c./Feb. 1) Holders of rec. Jan. 10 First and second preferred (quar.)-.--| *1%4 |Feb. 1/|*Holders of rec. Jan. 17 

. 1| Holders of rec. Jan. 10 Alaska Juneau Gold Min. (qu.) (No. 1)- 10c.|/Feb. 2) Holders of rec. Jan. 1046 

uar.) ‘ - 1| Holders of rec. Jan. 10 Allegheny Steel (monthly)... .......--. 15c.|Feb. 18; Holders of rec Jan. 31a 

Edison Elec. [llum. (Boston) (quar.)..-| $3.40|Feb. 2/ Holders of rec. Jan. 10 Allied Chemical & Dye. com. (quar.)....| $1.50/Feb. 2) Holders of rec. Jan. 154 
Electric Bond & Share Co., $6 pf. (qu.)-| $1.50/Feb. 2) Holders of rec. Jan. 8 Allied Kid Co., preferred (quar.)-......- 1% |Feb. 1) Holders of rec. Jan. 15 

$5 preferred (quar.).......-.------- $1.25|Feb. 2) Holders of rec. Jan. 8 Allis Chalmers Mfg., common (quar.)..-| 75c.|/Feb. 16| Holders of rec. Jan. 24a 

Elec. Power & Light Corp., com. (quar.)| 25c.j/Feb. 2) Holders of rec. Jan. 10a | Alpha Portiand Cement, com. og tag 50c.|Jan. 24) Holders of rec. Dec. 31a 

Allot. ctfs. (full paid) (com. stock)...| 12%c/Feb. 2] Holders of rec. Jan. 10a | Altorfer Bros. Co., common (quar.)- *35c.|Jan. 30|*Holders of rec. Jan. 15 

Allot. ctfe. 70% paid..............- % 2| Holders of rec. Jan. 10a Convertible preferred (quar.).......- *75c.|Jan. 30|)*Holders of rec. Jan. 15 

Second — A ag 2| Holders of rec. Jan. 102 | Amerada Corp. (quar.)-.-...-.--.-.-- 50c.|Jan. 30| Holders of rec. Jan. 15a 
Empire District ib. 1) Holders of rec. Jan. 15a | American Aggregates, pref. (quar.)....|*$1.75|Feb. 2|*Holdere of rec. Deo. 29 
es og Gas & Puel ‘Co., "8% pt. (mthly) [66 2-3c)Feb. 1} Holders of rec. Jan. 154 | Amer. Brake Shoe & Fdy., com. (quar.)| 60c./Mar. 31} Holders of rec. Mar. 20¢ 

7% preferred (monthly) .-.........- 1-3c}Feb. 1/| Holders of rec. Jan. 15a Preferred (quar.).........-........ 1% |Mar. 31| Holders of rec. Mar. 20a 

6% Dreferred( monthly) .........- 541-6c/Feb. 1) Holders of rec. Jan. 15a | American Can, com. (quar.).........-- $1 |Feb. 16} Holders of rec. Feb. 24 

6% preferred (monthly) .....---...- 50c./Feb. 1| Holders of rec. Jan. 154 | Amer. Chicle (quar.)-............---- 50c.|Apr. 1] Holders of rec. Mar. 124 
Federal Water Service, com. A (quar.)_- 60c./Mar. 1) Holders of rec. Feb. 2a Ae SRS ep 25c.|Apr. 1] Holders of rec. Mar. 12a 
Gas & Elec. Securities, com. (monthly)..| 50c.j)Feb. 2) Holders of rec. Jan. 15a | American Coal (quar.).........------ $1 Feb. 2) Holders of rec. Jan. 124 

Common (payable in com. stock) ..... S % |Feb. 2) Holders of rec. Jan. 15a | Amer. Elec. Securities, pref. (bi-mthly.) - 25c.|Feb. 1| Holders of rec. Jan. 20 

Preferred (monthly)-...............- 581-3c]/Feb. 2) Holders of rec. Jan. 15a | Amer. European Securities, pref. (qu.)--| $1.50|Feb. 13} Holders of rec. Jan. 31 
Gas Securities Co., com. (in stock)... _- f Feb. 2} Holders of rec. Jan. 15a¢ | Amer. Founders Corp., Ist pref. A (qu.)|87c.jFeb. 2] Holders of rec. Jan. 3 

Preferred (monthly) ................ Feb. 2)| Holders of rec. Jan. 15a 7% first preferred, series B (quar.)...|87c.|Feb. 2] Holders of rec. Jan. 3 
Hartford Electric Light (quar.).......- *68%ciFeb. 1|*Holders of rec. Jan. 15 6% first preferred, series D (quar.)...| 75c.|/Feb. 2) Holders of rec. Jan. 3 
Havana Elec. & Utilities, ist pref. (qu.)- 1%/Feb. 16) Holders of rec. Jan. 17 Amer. Home Products (monthly) _...... 85c.|Feb. 2) Holders of rec. Jan. 146 

Cumulative preference (quar.)......- $1.25|Feb. 16} Holders of rec. Jan. 17 Amer. Ice Co., com. (quar.)........... 75c.|Jan. 26; Holders of rec. Jan. 94 
Idaho Power Co., 7% pref. (quar.)_..-- 1% |Feb. 2) Holders of rec. Jan. 15 Preferred (quar.) wo ----scnnccesneee| $1.50) Jan. 26) Holders of rec. Jan. 9a 

6% preferred (quar.)......------..- 1% jFeb. 2) Holders of rec. Jan. 15 American Investors, $3 pref. ~ (quar. )....| *75e.|Feb. 15|*Holders of rec. Jan. 31 
Illinois Nor. Utilities, pref. (quar.)-+»..-]| *1% |Feb. 2/*Holders of rec. Jan. 15 Amer. Machine & Foundry, com. (quar.) 35e.|\Feb. 2) Holders of rec. Jan. 22¢ 
Illinois Power & Light, $6 pref. (quar.)_-] $1.50}/Feb. 2} Holders of rec. Jan. 10 Amer. Manufacturing Co., com. (quar.)| 1 Mar. 31| Holders of rec. Mar. 15 
Inland Power & Light, pref. (quar.)__-- *1% |Jan. 2|*Holders of rec. Dec. 15 I 1 July 1| Holders of rec. June 15 
International Utilities Corp., $7 pf. (qu.)| $1.75|/Feb. 2] Holders of rec. Jan. 16a NE Ree 1 Oct. 1} Holders of rec. Sept. 15 
Jamestown Telep. Corp., com. & pref._| *2\% |Feb. 1|*Holders of rec. Jan. 15 wl eee aes pa 1 Dec. 31| Holders of rec. Dec. 15 
Kentucky Utilities, junior pref. (quar.).|*87%c|Feb. 20|*Holders of rec. Feb. 2 I ee nciemeeee 1% |Mar. 31} Holders of rec. Mar. 15 
Keystone Telep. of Phila., $3 pref. (qu.)} 75c.!Feb. 1] Holders of rec. Jan. 23 I IS din intininin paciimemadin 1% jJuly 1) Holders of rec. June 15 
Lone Star Gas, 6% % pref. (quar.)____- *$1.63|Feb. 2/|*Holders of rec. Jan. 20 PEGE COED. ncimetaccchteonnes 1% |Oct. 1] Holders of rec. Sept. 15 

Lone Star Gas Corp., com. (in com.stk.)}| (y) |------- Hold. of rec. Feb. 2 1931 ab eae 1% |Dec. 31) Holders of rece. Dec. 15 
Long Island Ltg., com. (quar.)_....._- *i5¢c.jFeb. 1|*Holders of rec. Jan. 16 Amer. Shipbuliding. com. (quar.)_..--- $1.25|Feb. 1) Holders of rec. Jan. 156 

Michigan Gas & Elec., aeet (quar.)_...] *14% |Feb. 1|*Holders of rec. Jan. 15 EE Re IE *1% |Feb. 1)*Holders of rec. Jan. 15 
Prior lien stock (quar.)........._-_- *1% |Feb. 1)|*Holders of rec. Jan. 15 | American Smelting & Refg., com. (qu.)-| $1 |Feb. 2] Holders of rec. Jan. 166 
— West Utilities, com. (quar.)___. Feb. 16] Holders of rec. Jan. 15 NT oy RELIES, REE Tid 1% |Mar. 2] Holders of rec. Jan. 304 
Pref. ($1.50 or 3-80ths sh. com. stock) Feb. 16| Holders of rec. Jan. 15 6% second preferred (quar.)....-..-.- 1% |Mar. 2} Holders of rec. Jan. 30a 
Mid-West States Utilities (quar.)..... *1043%{clFeb. 1)*Holders of rec. Jan. 15 American Sugar Refining, com. (quar.).-| 1% |Apr. 2} Holders of rec. Mar. 54 
Milwaukee Elec. Ry. & Lt., pf. (quar.)_-| 1% |Jan. 31) Holders of ree Jan. 2Na UE OE 1% |Apr. 2! Holders of rec. Mar. 5@ 
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When 


Books Closed. 
Cent. |Payabie. 


When 
Name ef Company. . |Payabdle. Days Inclustoe. 
Miscellaneous (Continued) . 
Amer. Thermos Bottle, common (quar.) 


Amer. Vitrified Products, pref. (quar.) - 


Name of Company. 








*30c.[Feb. 2|*Holders of rec. Jan. 20 


Feb. 
Feb. 


2)*Holders of rec. Jan. 20 Jan 
.|Feb. 16] Holders of rec. Jan. 
5c.i1Feb. 9] Holders of rec. Jan. 
.|/Feb. 9] Holders of rec. Jan. 
Feb. 1)*Holders of rec. Jan. 


2|*Holders of rec. Jan. 
. 31] Holders of rec. Jan. 
Mar. 31} Holders of rec. Mar 
Feb. 2)|*Holders of rec Jan. 
Feb. 1)/*Holders of rec. Jan. 
15|*Holders of rec. Feb. 
2] Holders of rec. Jan. 
1] Holders of rec. Mar. 26a 
24] Holders of rec. Deo. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Mar. 20 
Holders of rec. Feb. 13 


-) Holders of rec. Feb. 13 
Disher Steel ee pref. A (qu.) Holders of rec. Jan. 15 
Distillers Co., 


1 
1 
1 
2 
2 
2 
Amer. dep. — “ord. shs., 1s. 6d... L *Holders of rec. Jan. 
1 
1 
24 
2 


Am. dep. rets. for Ist pref. reg 
Am. dep. rcts for 2d pref. reg 

Animal Trap Co. ot Ainae,. peal. (quar.) 
Archer-Daniele Midland Co., com. (qu.) 
Preferred (quar.)....-.....-......- 
Artioom Corp. preferred (quar.)....--.- 
Associated Dry Goods, com. (quar.)-..-. 
First preferred (quar.).............- 
Second preferred (quar.)........-.-- Holders of rec. Feb. 
Associated Security Investors, pref. (qu.) , 1)*Holders of rec. Jan. 
Atlas Powder pref. (quar.)._.......-.- . 2] Holdera of rec. Jan. 
Atlas Stores, com. (pay. bon. stock) .. 2} Holders of rec. Feb. 
Austin, Nichols & Co., prior A (quar.)-.- 1} Holders of rec. Jan. 
Balavan & Ad 2, common (quar.).....- . 27|*Holders of rec. Mar. 
. 27|*Holders of rec. Mar. 
. 31] Holders of rec. Jan. 
F 16] Holders of rec. Jan. 
.|Mar. 2|*Holders of rec. Feb. > ° e 50c.;/Mar. 2 
Feb. 15] Holders of rec. Feb. Preferred - 31 
Feb. 16)*Holders of rec. Jan. " (qu. . 2 
Feb. 1] Holders of rec. Jan. . 1. 2 
1 
1 
2 


6|*Holders of rec. Jan. 
6|* Holders of rec. Jan. 
1|*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 


Dolphin Paint & Varnish A (quar.)_..-.. *Holders of rec. Jan. 1 
Dominion Scottish Invest., pref. (quar.) *Holders of rec. Jan. 
Dominion Tar & Chemical pref. (quar.). Holders of rec. Jan. 
Du Pont (E. I.) - Nemours & Co.— 





Holders of ree. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Ramen Gos) & B68, juar.)... 
Barnsdall Corp., vy re , 





° . & pref. gt bonee 
Beatty Bros. (Toronto), pref. (quar.)_-- 
Beaux-Arts Apt. (N. Y.), ist pref. (qu.) 
Belding Corticelli, Ltd., com. (quar.) _-- 


Feb. 2|*Holders of rec. Jan. 
Beneficial Industrial, common (quar.)-- ‘ 
uar. 


2} Holders of rec. Jan. 


Holders of rec. Feb. 37 
*Holders of rec. Jan. 


Holders of rec. Jan. 156 
- 30)*Holders of rec. Jan. Holders of rec. Jan. 15 
- 1|*Holders of rec. Jan. .) 1)*Holders of rec. Jan 15 
- 16] Holders of rec. Jan 7 1 ¥F 2} Holders of rec Jan. 21 
xtra. 


”, pref. (quar.)...------ *Holders of ree. Jan. 2| Holders of rec. Jan. 21 


Birtman Electric a common (quar.)-.. 


Preferred (quar 
Bliss (E. W.), com py ay stock) 
Common (payable in common stock) . - 
Common (payable in common stock) - - 
Bloch Bros. —-, common (qu.).-.-- 


» Pref. (quar.)...- 
Bon Ami Co., class A (quar.) boowedion oe 
Borden Co., ‘com. CD ictdcdacdsnan 
Boss Mig., common (quar) bata eniiinen aati 
Preferred (quar 
Bower Roller 


Extra 
British Columbia Pulp & Paper (qu.) --- 
British & Foreign Invest. pref. (quar.) -- 
British Type Investors, cl. A (bi-mthly) 
Broadway Dept. Stores, Ist pf. (quar.). 
Brown Company, pref. (quar.) 
Brown Shoe. pref. (quar.)_.....-...--- 
Buck Hills Falls Co., com. oo--4 DP ialenioninen 


, Amer. dep receipts 

Div. of 2 annas plus bonus of 1 anna... 
Burroughs Adding Mach., com. (extra) - 
Bush Terminal Co., com. (quar.) euaainine 
Byers (A. M.) Co., pref. (quar.)-...-.- 
California Packing. common (quar.)...- 
Cambria [ron 
Campe Corp., 644% preferred (quar.)-- 
Canadian Bronze, Ltd., com. (quar.)..- 

Preferred (quar.)...--........-.--- 
Canadian Converters (quar.).......--- 
Canadian Dredge & Dock com. (quar.)-- 

POSS RTE 
Canadian Industries, com. (quar.)_.---- 

Common (extra) 
Canadian Investors (quar.)_.........-- 
Canadian Pow. & Paper [nvest., pf. qu.) 
Carman & Co., Inc., class A (quar.)...- 

Class B (q uar. ) 
Carter (William) Co., pref. (quar.).--- 
Castle (A. M.) & Co. “(quar.) Scoksekwes 
Central Cold Storage (quar.)_-...----- 
Central lls Securities, pref. (quar.)...- 
Centrifugal Pipe (quar.)...........-.- 

Quart 


y 

Century Ribbon Mills, pref. (quar.)_..- 
Century Shares Trust, partic. shares. - 
Cerro de Pasco Copper Corp. (quar.)..- 
Coe ee Oe ase 
Chartered Investors, Inc., com. (No. 1)- 
Checker Cab Mfg. (monthly) 

Monthly 
Cherry-Burrell Corp., com. (quar.)...-- 

ANON iin he cmoeeenmesa 
Chicago Flexible Shaft (quar.)........- 
Chicago Yellow Cab (monthly) 

Monthly 
Cincinnati Advertising Prod. (extra)... 
Cities Service common (monthly). - - 

Common (payable in common stock 

Preference B (monthly) 

Preference and pref. BB (monthly)... 
Cities Service Bankers Shares 
City Investing Co.— 

Common (payable ip common stock) 


Quarterly 
Cockshutt Plow (quar.)...........---. 
Goilgate-Palmolive-Peet, pref. (quar.).- 
oo Carbon (quar.) 


Gummanhe ticks Cale class B (quar.) - 
TP PE eT ae 

Confed. Invests.. pf. (qu.) (No. 1) 

Consol. Chem. Indus., partic. pref. (qu.) 

Consolidated Cigar, 7% pref. (quar.)..- 
6% preferred (quar.) 

Consolidated Laundries 


Mar. 


x Mar. 
. Feb. 


Jan. 
Jan. 
Feb. 
Apr. 


9c.|/Feb. 


Feb. 
Feb. 


.|Feb. 


Feb. 


*Holders of rec. Jan. . 


2|*Holders of rec. Jan. 
1] Holders of rec. Mar. 
1] Holders of rec. June 
1} Holders of rec. Sept. 


. 16|*Holders of rec. Feb. 


31|*Holders of rec, Mar. 
1} Holders of rec. Jan. 
Holders of rec Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
1}*Holders of rec. Feb. 
2|*Holders of rec. Jan. 
26] Holders of rec. Jan. 
26] Holders of rec. Jan. 
2|*Holders of rec. Jan. 
1}*Holders of rec. Mar 
2} Holders of rec. Jan. 
1} Holders of rec. Jan. 
1j Jan. 16 to Jan. 
2] Holders of ree. Jan. 
15}*Holders of rec. Feb. 
2|*Holders of rec. Jan. 
1}*Holders of rec. Jan. 
1}*Holders of rec. Jan. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec, Feb. 
1|*Holders of rec. May 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Jan. 


Holders of rec. Mar. 


*Holders of rec. Jan. 
*Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. May 





n 
Crandall, McKenzie & P wh, (qu. ai 


nN Feb. 
.|Feb. 


Feb. 
Feb. 


4 
5c.|Feb. 
.'Feb. 





a. 
il a) 


Holders of rec. Aug. 
Holders of rec. Nov. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holiers of rec. Mar. 
Holders of rec. Jan. 
2| Holders of rec. Feb. 
1\*Holders of rec. Jan. 
2} Holders of ree. Jan. 
2} Holders of ere. Jan. 
2| Holders of rec. Jan. 
2| Holders of ree. Jan. 
1|*Holders of rec. Jan. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. Jan. 
Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Mar. 
*Holders of rec. Dec. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan, 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
16] Holders of rec. Jan. 
1)*Holders of rec. Jan. 
1|*Holders of rec. Jan. 
1|*Holders of rec. Jan. 
2| Holders of rec. Jan. 
1)*Holders of rec. Jan. 











Enamel & Heating oa (quar.).... 
Eppens, Smith & Co., 
Extra 


Eureka Pipe Line (quar.)............. 


Exchange Buffet (quar.).............. 3 


Faber, Coe & Gregg common (quar.)-.- 
Preferred (quar.)......-........... 


Faultiess Rubber Co., common (quar > Pa 
Federal Electric Co., Sd - (Quar.)-..}° 


ing Mile com, (quar. "Hie 
Common (extra) 


Common (quar.)......---.-------- *6 


Common (extra) 
Federated Publications, common (quar.) 
Fibreboard Products, prior pref. (quar.)_ 
Financial Institutions, Inc., com 
Common (payable in com. stock) ...-. 
Preferred (quar.) 
Firestone Tire & Rubber. pref. re Jee 
Floresheim Shoe, com A (quar.) 


. Corp., pref. (qu.). 

Food Machinery Corp., 6% % pf. (mthly) 
preferred (monthly) 
preferred (monthly) 
Preferred (monthly) 
preferred (monthly) 
Preferred (monthly) 
% preferred (monthly) 
preferred (monthly) 

Foundation Co. of —— com., (quar,) 

Freeport Texas Co. 
Fulton Industrial Gesuritios (Atlanta)— 


$3.50 preferred (quar.)......-....-.. 
Gardner Denver Co.,pref. (quar.)..... 
General Cable, preferred (quar.)......- 
General Cigar, com. (quar.)........... 
oo... 4s 7p sess 
General Electric (quar.)..............- 
Special stock (quar.)............... 
General Foods Corp., com. (quar.)....- 
General Mills, Inc., com. (quar.).....- 
General Motors, $5 pref. ede paehéne 
General Parts, pref. (quar.) 
seneral Pub. Service, $5.50 pref. (quar.) 
$6 preferred (quar.) 
General Stockyards Corp., com. (quar., - 
Common (extra) 
$6 preferred (quar.)........-----..- 


General Tire & Rubber, com. (quar.) -.|* 


Gibson Art Co., common (quar.)......-. 
Gilbert (A. C.) Co., com. (quar.)......- 
CO Lt CREE) cn ncacnosnnecetancs 
‘Fluiette Safety Razor, $5 pf. (qu.) (No. 1) 
Gimbel Bros., pref. (quar.)...........- 
Gold Dust Corp., com. (quar.).......- 
Goldsmith (P.) Sons (quar.) 
Goodyear Tire & Rubber, com. (quar.) - 
Preferred (quar.) 
Gorham Mfg., common gos pubnitindenieiie 
Gotham Silk Hosiery, pref. (qu.) 
Granby Consol. Min. Smelt & Pow. (qu.) 
Grand (F. & W.) 5-10-25c. Stores— 
Preferred (quar.) 
Grant Lunch Corp., com 


Great Lakes Engineering Works (qu.) -- 
Gruen Watch, common (quar.)-.......- 
Preferred (quar.) 
Haiku Pineapple, preferred (quar.)-_-.-..- 
Hall (W. F.) Printing, common (quar.)-.- 
Hamilton Bridge, common (quar.)-..... 
6%% preferred (quar.) 
Hamilton Watch. com. (no par) (mthly.) 
Common $25 par 
Common (special) 
Hammermill Paper, common (quar.)-_-. 
Hartford Times (quar.)........------- 
Hawalian Commercial & Sugar (mthly.) 
Hawalian Pineapple (quar.) 
Hercules Powder. pref. (quar.) 
Hershey Chocolate Corp., com. (quar.). 
Convertible preferred (quar.)....-..- 
Convertible preferred (extra) 
Hibbard, Spencer. Bartlett & Co.(mthly) 
Hollinger Consol. Gold Mines (mthbly.)-.-. 
Homestake Mining (monthly) 
Horn & Hardart (N. Y.) com. (quar.)..- 
Horne (Joseph) Co., pref. (quar.).-...- 
Humberstone Shoe (quar.)----- 
Hunts Bros. Packing, class A (quar.)... 
Hurst (J. E.) & Co., 1st pref 
Illinois Brick (quar.) 
Quarterly 
Quarterly 
Illinois-Pacific Coast Co., pref. (quar.).. 
Indiana Pipe Line (quar). 
Industrial Finance Corp 
Common (payable in common stock) .. 











31 


1] Holders of rec Jan. 15 
2|*Holders of rec. Jan. 26 


*Holders of rec. Jan. 26 
Holders of rec. Jan. 15 
Holders of rec. Jan. 154 


1|*Holders of rec. Feb. 20 


1 


2 
1 
2 
1 


*Holders of rec. Jan. 20 





Mar. 17 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. .15 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 15 
*Holders of rec. Apr. 15 
*Holders of rec. Apr. 15 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 16 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 15 

Holders of rec. Feb. 134 
Holders of rec. Feb. 144 
Holders of rec. Feb. 144 
Holders of rec. Mar. 164 
Holders of rec. Jan. 31 
*Holders of rec. Feb. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Apr. 10 
*Holders of rec. May 10 
*Holders of rec. June 10 
*Holders of rec. July 10 
*Holders of rec. Aug. 10 
*Holders of rec Sept. 10 
Holders of rec. Jan. 31 
Holders of rec. Jan. 154 


*Holders of rer. Jan, 15 
*Holders of rec. J 
*Holders of rec Jan. 20 
Holders of rec. Jan. 22a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. ° 

Holders of rec. Jan. 9 

Holders of rec. Jan. 9 


2} Holders of rec. Jan . 16 
2} Holders of rec. Jan. 15 
2! Holders of rec. Jan. 15 
1|*Holders of rec. Jan. 20 
1}*Holders of rec. Mar. 20 





: Feb. 16|*Holders of rec. Feb. 5 
.jJan. 31|*Holders of rec. Jan. 15 


Holders of rec. Jan. 2 
Holders of rec, Jan. 154 
Holders of rec. Jan. 10a 
*Holders of rec. Jan. 20 
Holders of rec. Jan. 174 
Holders of rec. Feb. 284 
Holders of rec. Feb. 16 
Holders of rec. Jan. 124 
Holders of rec. Jan. 164 


Holders of rec. Jan. 194 


*Holders of rec. Jan. 
*Holders of rec. Feb. 20 
*Holders of rec. Jan. 20 
*Holders of rec. Jan. 15 
Holders of rec. Jan. 204 
Holders of rec. Jan. 23 
Holders of rec. Jan. 23 
Holders of rec. Jan. 10a 
*Holders of rec. Jan. 10 
Holders of rec, Dec. 29¢ 
*Holders of rec. Jan. 31 
*Holders of rec. Feb. 1 
*Holders of rec. Jan. 25 
Holders of rec. Feb. 144 
Holders of rec. Feb. 34 
Holders of rec. Jan. d24a 


5| Holders of rec. Jan. d24a 


Holders of rec. Jan. d24a 
Holders of rec. Jan. 23 
Holders of rec. Jan, 14 
Holders of rec. Jan. 20a 
Holders of rec. Jan. 12 
*Holders of rec. Jan. 24 
Holders of rec. Jan. 15 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 21 
*Holders of rec. Apr. 3 
*Holders of rec. July 3 
*Holders of rec. Oct. 3 
*Holders of rec. Jan. 21 
Holders of rec. Jan. 23 


Hold. of rec. Apr. 18 °30 

























































































614 FINANCIAL CHRONICLE [Vou 132. 
When Books Closea, 
Per | When Books Clesea. 
Name of Company. Cent. | Payable. Days Inclustec. Name of Compang. Cont. | Payable. Days Inciustes 
Miscellaneous (Continued) Miscellaneous (Continued). 
1 of rec. Jan. 206 

sadseui Cam ts ane nome-teee.) 32%c.|Feb. 15| Holders of rec. Jan. 31 | Outlet Co., common (quar.)...-.....-- : nr of ree. Jan. 204 

Inter-Island Steam Navigation (mthly .) .|Jan, 31|/*Holders of rec. Jan. 24 First preferred (quar.)....-.-.....-- : oo ie. io ao 

Internat’! Cigar Machinery (quarf.).-..|62c. . 2| Holders of ree. Jan. 22 Second preferred (quar.)---.-------- 1| Holders of rec. Jan. 20 

International . .(quar.) --| 1% 2| Holders of rec. = B Pacific Clay aon (aq Tein 3 ; Ss ree. Jen. 15 

International Mercantile Marine. - ---- - 16) Holders of rec. Jan. Premed OC umd. eres Cons *16Ke 2|*Holders of rec. Jan. 15 
Preterred quar 2} Holders of rec. Jan. 3a Preferred D (quar.)...---.----..--- *17%e 2|*Holders of rec. Jan. be 
Preferred oh sad nee Som 2| Holders of ree. Jan. 3a | Package Machinery, Ist pref. (quar.)...|*81,75|Feb. | 2|*Holders of ree. Jan. 20 | 

Internat. Printing Ink, pref. (quar.)--- 1| Holders of rec. Jan. 124 | Packard Motor Car (quar.)___......-- 5e + 13) Be oe. a 

International Shoe, pref. (m: 5 eaten 1|*Holders of ree. Jan. 15 | Peabody Coal, 6% preferred ‘(quar.)--.- i Holders of rec. Jan. 20 
Preferred (monthly) peal . 1|*Holders of ree. Feb. 14 | Penman’s, Ltd., com. nGRF in Fae 6| Holders of res. Feb. 

(monthly)..--.----------- . 1)|*Holders of rec. Mar. 14 Preferred (quar.)..--...--.-------- 7 = oo i. os 
Preferred (monthly) .....--- - re OE 1|/*Hoiders of ree. Apr. 15 | Pennsylvania Industries (quar.).-..---- | # Iders of rec. Jan. 15 
( 5 OR LRN ETE 1|*Holders of ree. Se att THRNND. nna ahisstnpnsciinnntentl Tye. 3 Bolsers ns. oe. 
Corp., com, (quar.)--------- 16| Holders of ree. Jan. 30a | Petroleum Corp. of Amer. (quar.)------ 250. 1} Holders of rec. Jan. 26 
= wtyDe “ * quar.)...... 2| Holders of rec. Jan. 15 | Petrolite Corp., Ltd. (quar.) (No. 1).--| *50c. ei ome om : 

Jantzen Knitting Mills, new com. (quar.)|*37 4c . 1\*Holders of rec. Jan. 15 Philadelphia Bourse, common (No. 1)-.. ro ae ee = — ag yy 

Julian & Julien & Kokenge SES: cinvoctiontnnn *25¢.|Feb. _1|*Holders of rec. Jan. 15 SN. «:utpundiehedcocnnomenal $ 50 2|*Eossere of ree. Des. $8 

Stores, com. (quae. ).-|  38e. 28| Holders of rec. Jan. 104 | Philadelphia Insulated Wire..........- 3 Holders of oes. Sen. 3S 
‘Guus & Co., com. (quar.)--..| 62%e - 1) Holders of rec. Jan. 15a | Phillips-Jones Corp., pref. (quar.)...-- oalom a - oo . 

agnor Gi Wheel Gorp., pret. anes % 1| Holders of ree. Jan. 20 | Pickwick Corp., 8% pref. (quar.)..---- $200.|Jan. 20|¢Holders of ree. Dee. 15 

Kentucky lk Stone, pref. (quar.)..-- 1|*Holders of rec. Jan. 15 | Pierce Petroleum, common---.--..-..-.-- 10c. og oma ers . — i 2 

stone Watch Case, new ¢ com. (No. 1) 2, Holders of rec. Jan. 164 | Pitney-Bowes Postage Meter (quar.).-.-. a on Mv ma : - _ , +H 

Klein (D. a © os com, (quar.)------ 1|*Holders of rec. Mar. 20 Pittsburgh Forgings (quar.)......-.--- *25¢.\Jan | — of ao a 
WERE (GUE) oon coccccscccases 1|*Holders of rec. Jan. 20 Pittsburgh Steel, pref. (quar.) .......-- ; we re oon pig 130 

rey Eault, Bes, oT aid La “Holders ot ody 4 304 Pe annie | Lowy od ret (aa -- }- * 96|*Holders of ree. Dec. 31 
nie 2 olders of rec. Jan. ‘oly: e ° 
at podumn oer — "woah goumern 2\*Holders of ree. Jan. 20 | Port Huron Sulphite & Paper (quar.)...| *15¢.|Feb. } sHolders of ree. Jan. 15 
Kroger Grocery & Baking, 2d pf. (qu.) 1|*Holders of rec. Jan. 20 | Process Corp. (quar.)....-.---------- -|Feb. 1/¢Holders of reo. Jan. 21 
Tanston Bryant, Ine.. pret. (quar.)--<-.-- 4 on Hold of ee. Feb. isa Punic Utitities Invest fo ah ete *$1.25|Feb. 1|*Holders of rec. Dec. 31 
— . 28 oiders of rec. Feb. u , a . aoen A b . 

% > Monotype errs Seas . 28| Holders of rec. Feb. 18a | Public Utilities Corp. (quar.)....--.---. *$1.75|\Feb. 10|*Holders = rec. oo one 

Po Corp., preferred (quar.)------ . 2|*Holders of rec. Jan. 21 | Purity Bakeries Corp., common (quar.)- Mar. 1 Holders 0 ree. Feb. 

be Great S Ua iiee) ot : ie "Holders ot re. rep. * Sake Gun Ea ck. ee oe 44 |Feb. 28|*Holders of rec. Feb. 3 

dd oceenecon - 16 olders of rec. Feb. , a Detraccoancce e 

Lefeourt Realty, com. (auar.). (quar.).. . 2) Holders of rec. Jan. 144 | Raymond Concrete Pile, common -... . ‘ : ey ae _ = _— = 

Lerner Stores Corp. pref. (quar.)------ .- 1\|*Holders of rec. Jan. 20 i, |. Aes oo Le Smeg — 31 

Limestone Products, 7% pref. (quar.)-.|*623¢0| Apr. 1 *Holders of rec. Mar 18 Reed (C. A.) Co., class A (quar.)-..--- Br ae Holders of reo. Jan. 

ceoeeceee e 0 ° ° EES eS ee 

“leaden tanie tn pumina ribbed : 2] Holders of rec. Jan. 22 | Republic Service, pref. (quar.)-------- *$1.50|Feb. 2 *Holders of rec. Jan. 15 

Link Belt Co., com. (quar.)--.-.--.--- . 1| Holders of rec. Feb. 14a Republic Supply Co. (quar.).........- 750. 15) Holders of res. Ape. 3 

Carbonic (GNP) cncoccencnccce . 31| Holders of rec. Jan. 202 | Quarterly. ............-........--- oe So tek 

Loew's Boston ‘Theatres (quar.)------.- . 2) Holders of rec. Jan. 24 Quarterly .......-. es by ; a - — oo see 

Loose-Wiles Biscuit, common (quar.)-.-- 1| Holders of rec. Jan. 22a | Revere Copper & Brass, pref. (quar.)_-.-. r 4 sloumnn — i. 
Common (extra)_......------------ 1} Holders of rec. Jan. 22a | Riverside Cement, ist pref. (quar.)---~- $1.50) Feb. : Yes « aa a 

Lord & Taylor, ond pref. (quar.)-.....- 2| Holders of rec. Jan. 174 Participating stock (quar.).--------- ; 1) "Hol ders of reo. Jan. 15 

Los Angeles Investment (quar.)--.------ 15|*Holders of rec. Jan. 15 Rogers Paper Mfg., class A (quar.).... 3 et M5 pf — —_ be 

Lyneh Corp. (quar.)......----.------ 16|*Holders of rec. Feb. 5 Rollins Hosiery Mills, pref. (quar.)....- s *90c.  lemnenen af tee, a 38 
@tock dividend...............----- 16|*Holders of rec. Feb. 5 | Roos Bros., com. (quae.) ictihee dhisdias : at ge|Feb. 1)*Holders of reo. Jan. 15 

Ktnnon Steel WJesecase 2 ‘olders of rec. Jan. ,. © > arr re J " > e 
g FAP i] Botts of ef: 3 | Roop eme "ac Ganihana-- i abtiee oll wotaes of fom 
Shek ers of rec. 

Mian hte en Saat tout. . 15|*Holders of rec. Feb. 5 Russell Motor Car, com. (quar.).....-- e - aa be = —_ = 
6% preferred (quar.)....----------- 15|*Holders of rec. May 5 PRSGIEE GHONE.) oo oc ccccdweseseccen : Fone ee be as 30 
6% preferred (quar.)..-.----------- . 15|*Holders of rec. Aug. 5 | Ruud Mfg. (quar.). Ee. = > 2 
6% preferred (quar.)....----------- . 15|*Holders of rec. Nov. 5 Ryerson (Jos. T.) & Son, Ine. (quar.).. p. bane | a oe 

Mansfield Theatee Co. (Toronto) pret... . 30| Holders of ree. Dec. 31 St. Joseph Lead C~. (quar.) PR ESIE SS Pe 7 ee ne. ae 

Mamiya nde, te, (mown) | 2c Adee. As(onokirs of foe: Ada. 1 | Sait Cook Pregame amit gate a lacs fsa. 

ithioiadl y olders of rec. ; sia pelos . » 
SORRY --onennvnnwneonno-=- Meee es . 15|*Holders of rec. Apr. 1 | Savage Arms Corp. 2nd pref (quar.) --|*$1.50\Feb. 16 *Holders of ree. Fe. 3 2 
Monthly....-..-.-- Fre ale aleupanisaiea 15\*Holders of ree. May 1 Savannah Sugar Refining, com. (quar.)- d : — se sea pe = con 1s 
PE ishadancdincsoenmnstindenne 15|*Holders of rec. June 1 TEN GROG) divcicndscwdisionce , oe oo 
PT issini eeabtbinnieimettndihompeniinie 15|*Holders of rec. July 1 Scott Paper Co., pref. A (quar.)_....-. a o 2 
, REG EAE ee . 15|*Holders of rec. Aug. 1 ; lc a CU ee ee 8 Bones oon co & 
SIE > G. gthuiisdhinthindidueaplptntrereuinieas- mines .15|*Holders of rec. Sept. 1 Seaboard Surety (quar.)......-------- . eens hae ie | 
SINE cs dinaiemsabnahideandiadinas . 15|*Holders of rec. Oct. 1 Beaboard Utilities Shares, com. (quar.)-- - ato po oo i os 
Monthly -.-.--- cneccenncnnneecneos is oHoldere of oon. Des: 1 4 Steck dividend. nad gg dpi all 1| Holders of ree. Jan. 94 
Ee 15|*Holders of rec . Vv inti ws ttidllaitieprenls . 
Maytag Co., ist pref. (quar.)-.-------- 2| Holders of rec. Jan. 154 k dividend (quar.) ...-.-------- May 1) Holders of reo. Apr. A 
> ho oper nonnene 3 Holders ot ton. Jan, 200 $7 caukueul Samar. ) sameriey gaat : 2 Holders of rec. Jan. 22 
meee capweghewaan ers of rec. Jan. 20a | $7 preferred (quar.)....-...-......- 

Metro Ay wok TE pref. (quar.).... . 2| Holders of rec. Jan. 204 $6 preferred (quar.)..........----.- 2 peor po -_ — - 

MclIntyre Porcupine Mines (quar. Jeacoe . 2} Holders of rec. Feb. 2a | Seeman Bros., Inc., com. (quar.)....--. : _ oo = 

Melville Shoe Corp., common (quar.)... . 1| Holders of rec. Jan. 16a | Service Stations, Lid. pref. (quar.).... — a2 Se eae oe = is 

Merchants Refrig. com. (0088) cc cance *$ 2|*Holders of rec. Jan. 21 Preferred, series A (quar.) AGED er EE eb. Be. = 2 
Preferred (quar.)....-..--.-------- 2|*Holders of rec. Jan. 21 ge ee) eee . a Mey oe . oa a 

Merrimack Mfg., preferred. ----------- . 2] Holders of rec. Jan. 9 | Shareholders Invest. Corp. (quar.)-.--- Feb. : eens “ ag =. 2. 

Metropolitan Industries, $6 pref. (qu.) -- . 2\|*Holders of rec. Jan. 20 | Sharp & Dohme, .. pref. (quar.)_...| 874%c se Bre _— 
$6 pref. am. 1." 50% paid (quar.) . 2)*Holders of rec. Jan. 20 | Sheaffer (W. A. } Pen Co., common. ..- gre a a 

Mickelberrys Food Prod., com. (quar.) . 16|*Holders of rec. Feb. 2 | Eee i oe — | 
FR * . 16|*Holders of rec. Feb. 2 SE ORGS SES ae ept. e —— 2. 
Common (payable in com. stock)... . 15|\*Holders of rec. May 1 pf Re. a Tae 
Common (payable in com. stock)... . 15|*Holders of rec. Aug. 1 pS Ea Serene Os me. 4 
Common (payable in com. 3 pas 16|*Holders of rec. Nov. 2 Preferred (quar.) .........-.-2.6<-- a) *meeeaees 00 Sue a ; 

Mine Gun ‘Oo Dn ea mitted ee ee ee Silver areees ene? & pref. ay eh 2|*Holders of rec Jan. 19 

rn (Alex. —Dividend om 5 ne 

Sibesapune tienen Regulator com - se n+ ae of rec. ye. : ag rnin oO A (quar.)....--. : Le van ~ = = 4 

Ge GES cnonsaecdocomsmcose 1 olders of rec. Feb. Pedinint ts 0 dimen ° e - 
saleaaie var Goa. pref. (quar.)..... 1|*Holders of rec. Jan. 20 Sinclair Consol. Oil, pref. (quar.).....- . “ —— = ao. = = 

Mississippi Val. Util. Investment Co.— Skelly Oil. pref. (quar.)_.-.-..-------- 1%|Feb. a oS 
$6 prior lien preferred (quar.)-...--- . 2| Holders of rec. Jan. 15 | Skinner Organ (quar.)__........-.--- *62 4c)\Feb. ; mone i. oe 

Mitten Bank Securities Corp., com.... . 16| Holders of rec. Dec. 31 Solvay Amer. Investment, pf. (qu.)...-- 1% - 15 a _— = ae — 73 
SE OREN Sc onctinonnmeane . 16] Holders of ree. Dec. 31 | Squibb (E. R.) & Sons, common (quar.)- : Pe 1 os. as 

Modine Mfg. (quar.)....-.--------.-- . 1|*Holders of rec. Jan. 20 weeenee (OORT os cae : ae cape fen ee 

Mohawk Mining (quar.)...----------- . 28| Holders of rec. Jan. 31 | Steel Co. of Canada, com. * pref. (qu.) BN » 2 Stee oe. oe 

Moody's Investors Serv., partic. pf.(qu.) - 15| Holders of rec. Feb. 124 | Stein (A.) & Co., com. (qua ae i a 5 eee oe — a + 

Mullins Mfz., pref. (quar.)...---.--.-- . 1] Holders of ree. Jan. 18a | Sterling Securities Corp., ist pfd. (quar.) — a : ees oe tS 

ee tae eet eae eae --- Sb OP a eo ee oa ee 
aa® Motors, Com. (QUAF.) - ---------- F ’ ; ies *56\%c Feb. 1/*Holders of rec. Jan. 20 

National Acme, common (quar.).-.--.- - 1| Holders of rec. Jan. 154 | Stouffer Corp., class A & B (quar.).---.- ch a | = mle feng ea 

National Carbon, Ses, LORE.) » conquene 2| Holders of rec. Jan. 20 Straus (8. W.) Investing Corp. Ae ois ‘Teen. alethobteee of — oS oS 

Nat. Department Stores, lst pref. (qu.)- . 2] Holders of rec. Jan. 15 Suburban Elec . Securities, ist pf. (qu.)-- he AER Be hes on — = 

National Distiliers Products, com, (qr.) . 2] Holders of rec. Jan. 15a | Sun Investing Co., Inc., $3 pref. (quar.) = Nea ee dp Boney a. = 

N co ld osse 2| Holders of rec. Dee. 31 Superior Portland Cement, cl A (mthly.) c|Feb. a) 5 ° 

National fad tent (quar Seapets Mar. 14| Holders of rec. Feb. 274 | Sweets Co. of Amer. (quar.)........... 5e.j/Feb. 2 —— ¥ oe. ~ is 
wreterea SS (quer.). 2... occ neence 31| Holders of rec. Jan. 16 wits Teeerensieeal.....caccccscccccse $1.50/ Feb. 15 ; i) =" a a 

Nat. Securities Investment, pref. (qu.)_- 15} Holders of reo. Jan. 26 Teck-Hughes Gold Mines (quar.).....- i Ad : a “ e fg as 

Nationa! Short Term Secur., cl. A (qu.)- . 2\|*Holders of rec. Jan. 10 Telautograph Corp., com. (quar.)_...--. Feb. ; ‘ one 

A & RR Cacti * . 2|*Holders of rec. Jan. 10 Tennessee Preducts Corp.. com. (quar.) Apr. 10 Pe ay sac - reo = ss 

National Suceke Co. of Del., com .(quar.) . 16| Holders of rec. Feb. 5a | Texas Creosoting, pref. (quar.)----..-- Jan. 31 Holders of rec. Jan. 26 | 

Nationa] Tea, 54% pref. (quar.) aiden de - 1) Holders of rec. Jan. 14 Thatcher Mfg., conv. pref. (quar.)_.... Feb. " anaes ’ rec. —" ws 

* Terminals, 7% conv i wy i oHokiens pt _. Fea 33 Thermold Oo.. pref. (quar Oi!, common-_-_ re. 16| Holders of rec. Jan. 31a 

pa Ses ts) : . i Cou ab. 

aekrisipating preferred (quar.) etis.(qu.) 1} Holders of rec. Jan. 15 Tide Water Oil, pref. (quar.).......... Feb. 16 Aes r+! rec. on a 

Neisner Bros., pref. (quar.)....-------- 1| Holders of rec. Jan. 15 | Tobacco Products, class A (quar.)_....- ~. 8 et - see. Ss 

Nettleton (A. E.) Co. Co. pre. (qu.)--- EE, oR EIA og. UU A eee Feb. 16) Holders of res. Jun. 289 

Newwerty 3) Nexis ea Ca Bek ifctcee otf: Haw’ 48. | Teetinaewesoy? sl daarsco---- eh. *Y) HOLGER oF ea a8 

N' $ Feb. 1|*Holders of rec. Jan. -Ut X : b POOLE: .. OT. : : 

id Foy 3.3.) Realty. ets A (auae.) - Feb. 1)*Holders of rec; Jan. 16 36 preferred | Sg SAR Pee $1.50 Feb 1 fe = rec. _ 2 

Newton Steel, pref. A (quar.)..-..----- . 31|*Holders of rec. Jan. 15 Truax-Traer Coal, com. (quar.)......- .jFeb. 1 an ders a rec, 43 

New England Equity Corp., com. (qu.)- Feb. 2) Holders of rec. Jan. 15 Trunz Park Stores, Inc. (quar.)_....-_- 5e.\Feb. 9 — ve rec, To. oe 

New Jersey Zinc (quar.) ......--...... 50c.|Feb. 10| Holders of rec. Jan. 20a | Truscon Steel. com. (pay. in com. stock) Mar. 10 Ho ders ve rec. aa. = 

See aver GO, WOO occ cnedoee .50|Feb. 2] Holders of rec. Jan. 16 Tung Sol Lamp Works, com, (quar.)__- Feb. 1 eHolders of rec. —y 4 

Be een Gua ns Sse|san, $i| Hotders of ree. Jan; 90 | ‘Tweltth Btrese Stove (Ghie}),com 7A Cau) Fob. aletloadere of ree. gan. 38 

5e. : olders of rec. Jan. ; 3 2c. ; 

a \capeapgmeut Seinen sds: aad Ho ny 31) Holders of rec. Jan. 20 Underwriters Finance, 7% pf. (qu.)---- Feb. 2\*Holders of rec. oe  # 

New York eee common (quar.)} 25c.|Feb. 2| Holders of rec. Jan. 20 Unton Oil Co. of Cal. (quar.).......-- Feb. 10 Psy pers of rec. 9 a. 

In NUNN eo oS 1% |Feb. 2] Holders of rec. Jan. 20 Union Oil Associates (quar.)_.....--.- Feb. 10 — 3 rec. ~—. 

Niagara Falls Smelt, & Ref., cl. A (qu.)| *50c./Feb. 2/*Holders of rec. Jan. 15 United Biscuit of America (quar.).....- Mar, 1 He a rec. — 
I Nn ee *25c.|Feb. 2|*Holders of rec. Jan. 15 Re SNS oe Feb. 1 metten ed rec. ey ~ 

Noma Electric Corp., common (quar.) _- 20c./Feb. 1} Holders of rec. Jan. 20 United Cigar Stores of Amer., pref. (qu.) Feb. 1 oy at : rec, — tee 

North Amer. Securities, com. (in stock)-| f134 |Feb. 1] Holders of rec. Dec. 31 Peshered Weerd - 45.8. e cess May 1 5 agers of rec. a. 

North American Mateh._............- Feb. 5| Holders of ree. Jan. 15a Preseren Wnts ee Aug. 1 oliers of rec. yely 18s 

—- American Oil Consol. (monthly) -- *10c.|Feb. 1 *Holders of ree Jan. 20 & LA ap eee Nov. 2 Holders of ree. Oct. 
orthwest Engineering (quar.) -..___-- *50¢c.|Feb. 1|*Holders of rec. Jan. Co-operat. oe Gee eee ee aes 

Noyes (C. F.) Co., ne, "aoa (quar.)...| *45¢.|/Feb. 1|*Holders of rec. Jan. 21 | United Ohio Utilities, prior pref. (qu.).. Feb. 1|\*Holdere o rec. a. = 
6% preferred (quar.)-..---....__._- *1% |Feb. 1|*Holders of rec. Jan. 21 United Piece Dye Works, com. (quar.)-- .|\Feb. 1 Holders of rec. zen. Ve 

Oceanic Ot! (bi-monthly) ...-.---.....- *2c.|Jan. 25|*Holders of rec. Jan. 16 Common (quar.)..............-.--- May 1 Holders of ree. p re 1a 

Oliver United ittere, slew A Tene )---| see i Mar: Siigionsers of res. Mar. 16 | Common (quat.)....--------------- S0e.|aus. 1| Holders of res. July 186 

ver ted Filters, c’ (quar.)...| *50c.|Feb. *Holders of rec. Jan. 20 | Common (quar.)_._...._..-.....__. ¥ a " . 

Oppenheim Collins & Co., com. (quar.)| 75¢.\Feb. 16| Holders of ree. Jan. 30a | United Verde Extension Mining (quar.).| 50c.|/Jan. 31! Holders of rec. Jan. 2a 
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Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. 
Miscelianeous (Concluded). 
U.S. & British Int., $3 pref. (quar.)....| 75c.|/Feb. 2) Holders of rec. Jan. 15 

Class A (quar.) 12%.|Feb. 2) Holders of rec. Jan. 15 
U.8. Gist, eae A Games Sleinican itis este 5e.;Apr. 10|/*Holders of ree. Mar. 25 
U.8. Chain & Forging, com. (quar.)....| *75e.)Feb. 15|}...._- 

U. 8. Electric Power, . (quar.)..... *1% |Feb. 2)*Holders of rec. Jan. 9 
U.8. & Foreign Securities . 

First preferred (quar.)........ ------| $1.50)Feb. 2) Holders of rec. Jan. 124 
U.8. Industrial Alcohol (quar.).....---. $1.50|Feb. 2) Holders of rec. Jan. 154 
U.S. Realty & Impt. (quar.).....-... 75c.|Mar. 16; Holders of rec. Feb. 164 
Universal Leaf Tobacco, com, -)---| 75¢.|Feb. 1) Holders o? ree. Jan. 224 
Universal Pipe & Radiator. pref. (quar.)| 1% |Feb. 2] Holders of rec. Jan. 15a 
Utilities Hydro & Ralls Shares... .....- 100.|Feb. 2) Holders of rec. Jan. 2 
Victor , com. (quar.).... Feb. 2/*Holders of rec. Jan. 17 
Western Air Express (quar.).......-... *15c.|Feb. 1|*Holders of rec. Jan. 20 

estern Grocer of Iowa, com. (auar.) - fs 1| Holders of rec. Jan. d20 
Western Steel Products, 644% pref.(qu.)}} 1% |Feb. 1| Holders of rec. Jan. 15 

estern Tablet & ,com.(qu.)| 50c./Feb. 1) Holders of rec. Jan. 20 
Toa ee i eee 50c.|Jan. 31} Holders of ree. Dec. 244 
Westinghouse E]. & Mfg., com. & pf.(qu)| $1.25|Jan. 31| Holders of rec. Dec. 31a 
White Rock Mineral S Springs, com. (qu.)} $1 Apr. 1} Holders of rec. Mar. 144 

ek | a ra 50c.|Apr. 1| Holders of rec. Mar. 144 

preferred (quar.).............. 1% |Apr. 1} Holders of ree. Mar. 14 
preferred (quar.)..........-- 5 Apr. 1| Holders of rec. Mar. 14 

Second preferred (extra)_.........-.- 2% |Apr. 1| Holders of rec. Mar. 14 

. Inc., preferred........... $3.50|Feb. 15| Holders of rec. Jan. 15 

Wood, Alexander & James, pref. (quar.)} 1% |Feb. 1) Holders of rec. Jan. 21 
Woods Bros. Corp., com. (in stock)_.-..| f10 |Feb. 1] Holdets of rec. Jan. 20 
Wootworth (F. W.) Co., com. (quar.)..| 60¢.|Mar. 2) Holders of rec. Feb. 104 
Wrigley (Wm.) Jr. Co. (monthly) PPR Wi 25e.|Feb. 2) Holders of rec. Jan. 204 
— ti ert a tied dieemsenels a elbemasieingonon a 50c.|Mar. 2) Holders of rec. Feb. 20a 
REESE SAS RAM 25¢e.;Apr. 1| Holders of rec. Mar. 204 

Wurlleser (Rudolph), pref. (quar.) ....| *1% |Apr. 1/*Holders of rec. Mar. 20 
pF ae Se *1% \July 1/*Holders of rec. June 20 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


2 The New York Curb Exchange Association has ruled that stock will not be quoted 
tx-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
@ Correction. ¢ Payable in stock. 
JS Payable in common stock. g Payable in scrip. 
Gividends. / Payable in erred stock. 
t Public Utilities Securities dividend is optional, payable either tn cash or on 
twentieth share of Utilities Power & Light com. stock. 


¢ Shenandoah Corp. dividend wil be paid, 1-32d. share com. stock, unless holders 
Botify company on or before Jan. 15 of their desire to take cash—75c. per share. 


fr Corporation Securities div. is optional, either 75c. cash or 1-40th sh. com. stock. 
& nny aa Water Service dividend is payable in common stock or non-dividend 


hb On account of seers 4 


t Amer. Commonwealths Power class A and class B dividends are payable in 
Class A stock at rate of 1-40th share for each share held. 


ts North American Gas & Electric class A dividend is payable 40 cents cash or 
1-40th share of class A stock. 


© Mid-West State Utilities dividend payable in cash or stock. 

@ Less deduction for expenses of depositary. 

# Pacific Public Service dividend will be applied to the purchase of additional 
py um catane ar ceil seee Anand aa iree Amare 10 of his desire 

y Lone Star Gas dividend is one share for each seven held. 

s Bird & Son preferred stock called for redemption on Feb. 2. 


cc Payment of Associated Gas & Electric class A dividend will be made in class A 
stock—1-40th share—unless er notifies company on or before Jan. 10 
of his desire to take cash. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dee. 13 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $147,946,000 
to the net demand deposits and $113,780,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 17 1931. 

















* Surplus ona! Na Demané Time 
Clearing House *Captial. Undtotded Depostis Depostts 
Members. Profus. Average. Aterage. 
z es $ 3 
Bank of N. Y. & Tr. Co. 6,000,000) 14,178,200 66,227 ,000 14,155,000 
Bk. of Manhattan Tr. Co 22,250,000} 54,439,900) 258,978,000 50,242,000 
Bk. of Amer. Nat’! Ass'n 36,775,300] 40,579,700 162,093,000 54,162,000 
National City Bank_...} 110,000,000) 114,554,300)41,009,024,000| 201,289,000 
Chem. Bk. & Trust Co... 21,000,000} 43,426,000} 239,509,000 29,902,000 
ase 90,000,000} 207,442,800} 5946,440,000) 121,121,000 
Chat.Ph.Nat.Bk.&Tr.Co 16,200,000} 20,086,300 163,576,000 34,294,000 
Cent, Han. Bk. & Tr. Co 21,000,000} 87,278,200 433,412,000 76,465,000 
Corn Exch. Bank Tr. Co. 15,000,000 35,431,306 190,950,000 36,459,000 
First National B apa 10,000,000} 114,009,500 275,517,000 25,920,000 
Saiieninandidineal 50,000,000 85,390,500 422,408 ,000 50 336.000 
Continent’) Bk.& Tr. Co 6,000 ,000 11,353,100 11,809,000) 641,000 
Chase National Bank...| 148,000,000 209.775,900 ¢1,465,219,000} 198,788,000 
Fifth Avenue Bank... 500,000 3,842,100 28,825,699 3,084,000 
tera 25,000,000 86,887,300] 454,574,000 71,574,000 
Title Guar. & Trust Co. 10,000,000 24,830,000 32,634,090 1,784,000 
Marine Midland Tr. Co. 10,000,000 9,527,100 44,696,000 4,731,000 
Lawyers Trust Co..-...- 3,000,000 4,622,500 18,115,000 1,834,000 
New York Trust Co... 12,500,000 35,554,700 186,886,000 49 ,937 ,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,992,600 43,994,000 4,518,000 
Harriman Nat. Bk. & Tr. 2,006,000 2,811,900 29,662,000 6.479.000 
Public Nat. Trust Co -- 8,250,000 13,729,300 37,833,000 38,761,000 
Manufacturers Trust Co. 27,500,000 23,610,300 110,113,000 75,019,000 
Cleartng Non-M embers; 
City Bank Farm, Tr. 10,000,000 12,894,700 CBTe SL... ctimacccese 
Mech. Tr. Co., Bavonne 500,000 24,800 2,887 ,000 5,291,000 
SE. 0.gnsmetibnntn 668 ,475,300'1,267,173,000! 6,640,260,000/1,156,886,000 











* As per official reports. National, Dec. 31 1930; State, Dec. 31 1930; trust 
companies, Dec. 31 1930. 


__The New ow_ York} “Times” Z publishes regularly each week 
returns of @ number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Jan. 14: aaa 


an = 
rd 
INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
BUSINESS FOR THE WEEK ENDED WEDNESDAY, JAN. 14 1931. 
NATIONAL AND STATE BANKS—Average Figures. 



































Loans Oth, Cash|Res. Dep.,|Dep. Other 
Disa. and | Gold. |Including|N. Y. and|Banks and Gross 
Incest, Bk. Notes .| Elsewhere. |Trust. Cos.| Depostis. 
Manhattan— s + $ $ z $ 
Bryant Park Bk.| 2,488,600] 74,000] 63,800 of ae 1,817,600 
Grace National..| 20,539,176) 3,000] 67,595) 2,178,224] 1,288,535] 19,414,100 
Brooklyn Nat’l..| 10,194,600} 22,000] 166,100} 578,700} 647, 7,121,500 
People’s Nat’l...|; 6,900,000} 5,000} 130,000} 498,000] 170,000} 6,995,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disa. and Cash. N.Y. and | Banks and Grose 
Invest. Elsewhere. | Trust Cos. | Deposits. 
M anhattan— $ * $ ¥ ¥ 
Bank of Europe & Tr| 14,782,100 753,523 y  : ie etegees 13,255,157 
Es am inctiehencd 74,454,000] *3,928,600] 13,912,500} 3,414,700] 80,108,100 
brn onneneh 16,40 748 220,791] 1,106,775 235,053) 15,252,777 
Ps dt habodaanel 18,624,100} *2,500,400} 1,703,900} -..... 17,965,900 
ee as enka 69,248,679] 3,993,253] 13,272,550) -..-.. 57,219,885 
Brooklyn. ........- 111,852,000} 2,781,000] 30,843,000 465,000] 125,454,000 
Kings County ...... 28,554,637} 2,171,980] 5,842,745) -..... 1956, 
Bayonne, N. J.— 
Mechanics......... 8,584,351 376,490 701,217 292,247] 8,552,293 




















* Includes amount with Federal Reserve Bank as follows. Empire, $2,361,100; 
Fulton, $2,350,600. 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















eek Changes from | Week Ended | Week Ended 
Jan. 21 Prevtous Jan. 14 Jan. 7 
1931. Week. 1931. 1931, 
$ 3 g $ 

CURE. octane csudcdisiind 94,075,000} Unchanged - 94,075,000} 94,075,000 
Surplus and profits. ..._. ,982,000} Unchanged 96,982,000} 98,337,000 
Loans, disc’ts & invest’ts_|1,034,620,000} —10,546,000) 1,045, 166,000/1 ,051 ,355,000 
Individual deposits...... ,184,000} +2,625,000| 646,559,000} 659,541,000 
Due to banks. .......... 163,140,000} 3,021,000} 166,161,000) 168,900,000 
Time deposits. ......... 276,256,000} -— ’ 279,805,000} 277,717,000 
United States deposits... 10,252,000} 2,697,000 12,949,000 16,564,000 
Exch. for Clearing House. 18,057,000} 2,230,000} 20,287,000) 27,902,000 
Due from other banks__.| 124,905,000} +8,990,000} 115,915,000) 121,500,000 
Res’ve in legal deposit’les_ 84,442,000} -—2,133, 86,575,000 87,502,000 
Cash in bank..........-. 6,537,000} — 415,000 6,952,000 7,298 ,000 
Res’ve in excess in F.R.Bk 4,070,000! -—-1, ,000 5,430,000 5,733,000 








Philadelphia Banks.—Beginning with the return for the 


form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “Reserve with Federal Reserve Bank” and “Cash 
in Vault” as separate items, the two are combined under 
designation ‘Legal Reserve and Cash.” 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 











Includes deposits in foreign branches as follows. 
¢$151,132,000; d $58,201,000; 


@ $282,176,000; b $137,028,000; 














Week Ended | Changes from | Week Ended | Week Ended 
Jan. 17 Prevtous Jan. 10 Jan. 3 
1931. Week. 1931. 1931. 
$ a % & 
NE icici citntnibinsiie 82,534,000} Unchanged 82,534,000 82,534,000 
Surplus and profits. ---.-- 258,365,000 +902,000} 257,463,000} 258,549,000 
Los‘as, discts. and invest_|1,460,084,000} + 1,497,000)1,458.587.000} 1.456 ,992,000 
Exch. for Clearing House 27,012,000} 2,460,000 29,472,000 7,552,000 
Due from banks.-.-...--- 147,670,000} +15,129,000| 132,541.000) 124,378,000 
Bank deposits. .-......-- 244,968,000} +23,939,000} 221,029,000} 203,003,000 
Individual deposits...... 743,119,000} 7,763,000; 750,882,000] 767,122,000 
Time deposits......-... 391,665,000 —109;000 391,774,000} 394,871,000 
Total deposits........-.-. 1,379.752,000 + 16,067 ,000/ 1 ,363,685,000/ 1,364,996 000 
Reserve with F.R. Bank.! 120,944,000! 1,450,000 122,394,000 ,630 ,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


as @ whole in comparison with the figures 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan.22 and showing the condition 


In the first table we present the results for the System 


for the seven preceding weeks and with those of the co nding week last year. 


rres 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Acccunte (third table following) gives details 


Reserve Agents and between the latter and Federal 


e banks. 


latest week appears on page 576, being the first item in our department of “Current Events and Discussions. 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 21 1931 


ing transactions in Federal Reserve notes between the Comptroller and 


The Reserve Board’s Comment upon the returns for the 






















































































































































































Jan. 21 1931.| Jan. 14 1931.) Jan. 7 1931. |Dec. 31 1930.| Dec. 24 1930.| Dec. 17 1930.|Dee. 10 1930., Dec. 3 1930. |\Jan. 22 1930. 
RESOURCES. s & $ $ 3 3 3 3 $ 
Gel4 with Federal Reserve gine _--=-- 1,763,219,000/1,740,589,000/1,691, 189,000]1,730,439,000) 1 763,400,000 1,665,310,000] 1,650,870,000) 1,588,506 ,000/1,680,014,000 
Gel4 redemption fund with U. 8. Treas. 35,668,000 36,288,000 37, , 000) 34,911,000 35, .000 33,700,000 33, 000 36,833,000 59,758,000 
Gold helé exclusively agst. F . BR. notes) 1,798,837 ,000! 1,776,877 ,000)1,728,315,000) 1,765,350 000) 1 ,738 850,000) 1.699.010.0000 1,684,323,000 1,625.339,000 1,739,772,000 
Gold settlement fund with F. RB. Board..| 421,588,000) 447,140,000} 483,560,000] 417,740,000) 437,581,000) 462,649,000} 474,094,000) 486,843.000) 605,940,000 
Gold and gold certificates held by banks.| 853,673,000 ,560,000} 781,641,000] 758,129,000) 745,636,000] 797,191,000 ¥ 895,309,000! 626,503,000 
Total gold reserves 3,074, 148,000/3,058,577 ,000/2,993,516,000/2,941 ,.219,000/2,922,067 ,000/2,958,850,000 3,005.020,000 3,007 ,491,000 2,975,215,000 
Reserves other than gold.............-| 180,136,000) 172,878,000} 153,832, 140,298,000} 115,499,000} 132,240,000} 136,457, | 137 -312,000, 196,303,000 
Total reserves. '3,254,284,000|3,231,455,000/3,147,348,00013,081 ,517 ,000/3,037 ,566,000}3,091 ,090,000 3,141,477 ,000 3,144,803,000 3,17 1,518,000 
Non-teserve cash 85,071,000 84,498,000 81,652,000 79,932,000 59,750,000 62, 000; 59, 000; 61,565,000 76,354,000 
peg t 4 U. &. Govt, obligations... 79,612,000 86,750,000} 115,501, 89,421,000; 219,422, 144,528,000 89.676,000; 93,371,000! 239,394,000 
Other digcountet.......-....--| 150,273,000) 156,590,000) 176,884,000] 161,977,000 ,927,000] 186,793,000) 167,421,000 556 193,829,000 
Total bills diseounted 229,885,000} 243,340,000 202.385.000| 251,398,000] 448,349,000] 331,321,000) 257,097,000) 250,927,000 433,223,000 
Bills bought in open market...........| 151,625,000] 196,180,000] 265,456,000 844, 259,837, 251,591,000} 243,697, 218,937,000, 298,389,000 
U, 8. Government securities: 
Bonds...... 96,632,000} 105,419,000] 114,982,000] 163,785,000} 127,234,000] 121,287,000 70,910,000} 54,863,000 69,610,000 
Treasury notes... 181,452,000} 189,439,000] 201,369,000] 226,473,000] 193,090,000] 200,030,000} 239,282,000) 247,269.000' 170,213,000 
OCortificates and bilis 346,507,000} 349,459,000 3 ? 339,209,000} 321,352,000] 371,117,000} 306,811, 060. 236,839,000 
Total U. 8. Government secourities..../ 624,591,000) 644,317,000] 658.901,000] 729,467,000] 641,676, 692,434,000] 617,003,000] 602,192,000 476,662,060 
Other securities (see note) ...-.......-- 650,000 5,550,000 6,558,000 7,143,000) 6,533,000 7,451,000 108,) 6,358,000 14,530,000 
Voseign teams 09 G0IG.ccccccccceccccce] cccccccce | cece ccc cce] ccc ccccccn] cocccccccs] cocccccees] 8 cocccecese | eo] ccccccccce 
Total dills and securities (see note) ....|1,006,751,000) 1,089,387 ,000] 1,233,300,000] 1,351 ,852,000) 1,356,395,000) 1,282,797 ,000)1,117,905,000 agree amet 
Due from foreign banks (see met)-------| 712,000] ~~ 708,000] ~ 712,000] ~  704,000| ~~ 703,000] 703,000] ~~ 702,000] 2. .652.000, ~~ 725,000 
Unecollected items 26,194,000} 26,015,000 468 584,783, 570,952.000} 733,584,000} 526.348.000} 571.488.000, 30,679,000 
Vederal Reserve notes of other banks..{ 507,312,000) 568,311,090] 521,013. 21,993,000} 21,019, 14,066,000} 15,322, -250.000 629,637,000 
po pty ,034,000 924, 7 845, 57,843,000] 59,783,000} 59,783.000 742, 59.704.000 58,213,000 
All resources. 19,032,000} 20,403,000] 20,890, 22,024,000} 22,525,000 925, .780, 19,861,000 12,231,000 
Total eee IVT 4,957 ,390,000/ 5,078,701 ,000]5,078,228, 5,200,648 ,000/ 5,128,693 ,000/ 5,265,727 ,000 4,942,237,000, 4,953,737 .000 5,202,161,000 
¥. RB. notes in actual ctroulation........ 1,517,843,000} 1,552,702 ,000] 1,624,898, 1,663,538, 1,721,897, 1,696, 168,000) 1 475,745,000) 1,450,898,000 1,739,241,000 
 - * pbanks—teserve account ..... |2,430.730,000 2,463,596 ,000/2,443,859,000|2,470,583 ,000|2,366,717 ,000|2,454,974,000'2,447,517, 2,423,952.000 2,359,801,000 
Government...... 22,650,000; 32,202, 24,689.000} 18,819,000) 46,180,000 2,615,000; 16,402,000; 41.935.000 26,071,000 
Foreign banks (see note) ............- 6,040,000 5,758,000 5,779, 5,761,000 5,656,000 5,611,000 5,557 .000 6,152,000 6,958,000 
Other deposits 18,734,000 19,752,000 25,390,000 21,970,000 18,396,000 20,348,000 20,273,000 20,248,000 22,148,000 
Total deposits _ 2,488, 154,000/2,521,308,000 2,499,717 .000 2,517,133,000 2,436 ,949,000|2,483.548,000 2,489,749.000 2,492,267 .000 2,414,978,000 
Deferred availability items............| 494,734,000} 547,803,000, 496,970,000; 564,007,000; 503.448, 720.068,000} 511,002.000, 544,819,000) 584,189,000 
Capital paid ia..... 169,712,000} 169,807,000) 169,668,000] 169,640, 170,314,000} 170,303,000} 170,302,000, 170,591,000] 171,253,000 
Surplus....... 274,636,000] 274,636,000) 274,636,000] 274,636.000] 276,936,000| 276,936,000] 276,936,000, 276,936.000| 276,936,000 
All other liabilities . 12,311,000 12,445,000 12,339,000) 11,694,000 19,149,000 18,704,000 18,503,000 18.226.000 15,564,000 
- 4,957,390,00015,078,701,000|5,078,228,000/5,200,648 ,000/ 5,128,693,000, 5,265,727 ,000 4,942,237 000, 4,953,737 ,000 5,202,161,000 
4 mee ro 76.7% 75 7 70.3 72,5% 75.7% 76.2% 71.6% 
. eeecsce ° 1% 2.6% 0.3% 70.2 ° ° J 
F. BR. note A — 81 i 79.3 76.3 ; 73.7 75.8% 79.2% 79.8% 76.3% 
. BR. note labilities combined ....... “ 3% 6.3% T% 73.0 . 4 - 
Hability on bills purchased “ xf : = 
fer foreign ssanhaabimibasentnee 448,667,000] 448,809,000] 440,326,000] 439,288,000] 432,327,000} 434,600,000) 417,422,000} 425,826,000) 530,600,000 
$ $ s $ 3 3 8 $ 
1-16 day bilis bought ip,open market..|/ 71,689,000} 102,715,000) 141.785,000] 219,272,000} 149,905,000} 107,130,000] 92,595, 84,859,000) 154,156,000 
1-16 Gays bills discou. ted ....... w-<--| 147,597,000) 156,008,000} 203,724,000} 175,501,000} 355,958, 241,075,000] 171,392,000} 167.328.000| 326,283,000 
1-16 Gays U. 8. certif. of indebtefinmess.; _.....-...) ..--------} 39 -------- (37 ieee ,000, 555, 72,765,000; ___.._. 2. 
1-16 Gays municipal warrante........) -...-.----}| -.-..----. 169,000 BRAGG éocaccccscl encéscceses aapaensecs! epeceesecre! § cupccarcce 
16-30 days bills bought in open market... 27,266,000 37,931,000 60,355,000 68 ,062 ,000 60,720,000 77,280,000 70,984,000} 51,691.000 41,457,000 
16-30 days bills discounted ............ 19,316,000 20,661,000 21,889,000 17,659,000 22,149,000 27,077,000 24,410,000) 983, 28,139,000 
es a a ee, ee | «= SG TOT 000 ccccmeocesl 8 60 waccncccl cbccacccael ascacesscal cocanesesel = § seccemnel cecacecese] scccoecces 
16-30 days municipal warrants.........)  ...----.-| -...------ 12,000 29,000 194.000 TE. ied agiastbeee, nuncnomdamnte 
81-60 days bills bought in open market. 21,502,000 24,858,000 34,434,000 47,249,000 40,712,000 55,973,000 67,414,000 68,277 .000 70,537,000 
81-60 deys bills discounted ._.......... 29,716,000 31,647,000 31,489,000 26,966,000 34.937 .000 ,673,000 30,269,000 28,745.000 42,550,000 
31-60 days U. 8. certif. of indebteGness.| _....._._- 26,107,000 24,182,000 24,182,000 233,457.000) <cwcccesess| coccccse| cocceeo---- 79,979,000 
381-60 days municipal warrants.........) _.....-...] -...-...-- 3. 15,000 15,000 14,000 84,000 TREE ccicuteenun 
61-90 Gays bills bought in open market..| 29,926,000} 29,722,000] 27.929.000}] 28,129,000 8,218,000} 11,160,000} 12,655,000) 14,062.000) 31,355,000 
61-00 Gays bills discounted - ........... 20,414,000} 21,755,000} 22,799,000} 19,459,000} 23,255,000} 19,838,000} 19,530,000) 19,230.00e} 25,169,000 
61-00 days U.8 .certif. of indebtedimess.| _.........) -.---- 2 ef eee eee} eee} fee 33,957,000} 38,707,000} 38,707.000) ____.._. . 
61-00 Gays municipal warrants.........) ......--..] cL.--eee ee] tee eee ee} Lee 24.000 EE i; ‘acenitbindime | aA 
Over 90 days bills bought in open market 1,242,000 954,000 953,000 1,132,000 282,000 48 ,000 49.000 48.000 884,000 
Over 90 days bills discounted. _........ 12,842 ,000' 13,267,000 12,484,000 11,813,000 12,050,000 12,658 ,000 11,496,000) 11,641,000 11,082,000 
Over 00 days certif. of indebtedness...) 320,400,000) 333,352,000) 318,368,000] 312,602,000) 297,895,000} 228,160,000] 194,549,000; 188,588.000) 156,860,000 
Over 90 Gays municipal warrants......) ..........} -.-.....-. 674,000 SORE: aiducseue dl 24,000 24,000, 24,000 30, 
i od ee. Cobain | abuses Laubbadhdh aslhbbiedulal wedasacdeal | adnmmaeu Sak,” feiieassiemiaiibencad 3,450,558,000 
a ee. append: bndembubial ninatabueel sndind petal. - Gdbbabesl ‘Sanesemans 1,281,274,000 
Issued to Federal Reserve Banks_.... 2,031,901,000 2,068,736,000 2,101,889,000/2,093,625,000/2, 121,087 ,000/ 2,047 ,285,000 1,961,936,000 1 874,572,000 2,169,284,000 
How Secureé— | 
By gold and gold certificates........... 625,539,000} 636,409,000) 636,009,000] 621,009,000} 625,644,000} 617,054,000] 671,114,000, 512,250,000) 420,894,000 
Gold tund—Federal Reserve Board_---|1,137,680,000 1,104,180,000 1,055, 180,000|1,109.430,000| 1,077,756.000 1,048, 256,000 1,079.756,000 1.076.256.000 1,259, 120,000 
By DADE... 2 enn ennnnnnee--' 336,319,000 391,968,000 508,820,000} 507,788,000 631,915,000} 518,669,000! 437,991.000 407,749,000 712,598,000 
Petal... ..-.. ----<--e0----- on -- 2,099 ,538,000 2,132,557 .0002.200.009 ,000'2,238 ,227 ,000'2,335,315,0002, 183 ,979,0002,088,861,000 1,996.255.000 2,392,612,000 
NUT. Seginuing WIth he statement of Uct. 7 1925. two new items were added in order to show separately the amount of Daiances beid svroad and amounts due 
to foreign ol . In addition, the caption, “All other earning assets,” made up of Foreign intermediate Credit Bank debentures, was changed to 
“Other securities,” and the caption, ‘Total earning assets” to “Total bilis and .* The latter item was adopted as a more accurate description of the total of 
the discounts. and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 21 1931 










































































Two Ctphere (OU) omisies. 
Federal Reserves Bank of — Total. Boston. | New york. | Phtia. |Cleveland.| Richmond) Atlanta. | CBicageo. |S. Louts.| Minueap|Kan.Ctty.| Daiias |San Fran. 
RESOURCES. 4 3 3 s % a 7 $ 8 3 5 s 3 

Gold with Federal Reserve Agents) 1,763,219,0|144,917,0| 460,729,0'160,000,0|182,550,0| 83,150,0]133,550,0|163,000,0| 75,885,0| 47,825,0} 63,000,0! 27,850,0|220.763,0 
Gold red’n fund with U.8. Treas.| " 35,668,0| 1,390.0] 13,829,0, 1,402.0, 2.785,0| 1,437.0, 1,674.0] 4,058,0, 1,573.0] "793.0, 1,432.0, "792.0| 4,503.0 
Gold held axel agst.¥.R. notes|1,798,887.0 146,307,0| 474,558,0.161,402,0/185,335,0| 84,587,0/135,224,0|167,058,0| 77,458,0| 48,618,0| 64,432,0| 28,642,0|225,266,0 
Gold settle’t fund with F.R.Board| '421'588.0| 22'946'0| 151.523.0| 41.585.0| 42.209,0| 10,613,0| 11.818.0| 57.493.0| 15.519.0| 11,147.0| 21,488.0| 10.170,0| 25,077.0 
Sold and gold otts.held by banks.| 853'673,0| 36.575,0| 497.650,0| 23.377.0| 65.466,0| 9.660,0| 8.013.0|136,444.0| 10,219.0| 6,136.0] 9.499.0| 11.484.0] 39,150,0 
Total gold reserves...........|3,074,148.0'205,828,0'1,123,731,0 226,364,0 293,010,0'104,860,0|155,055,0'360,995,0.103,196,0| 65,901,0| 95,419,0| 50,296,0|289,493,0 
Reserve other than gold....-..-| '180/136,0| 15.537.0| | 51.978.0| 11.662.0| 11.471.0| 10.105.0| 10,138,0| 25.794.0| 11.208,0| 4,936.0] 8.414:0|} 8,185.0] 10.708.0 
Total reserves 3,254,284,0|221,365,0]1,175,709,0/238,026,0}304,481 ,0|114,965,01165,193,0|386,789,0!114,404,0| 70,837,0}103,833,0! 58,481,01300,201,0 
Non-teserve cash --------2----- 85,071,0| 11.146.0] | 21.086.0| 4,564.0} 6,846.0] 4,840.0] 4.485,0| 11,000.0| 5,201.0] 2,214.0] 2.187.0| 3,474.0] 8,028.0 
Seo. by U. 8. Govs. obligations} 79,612,0| 3,104.0) 18,900,0] 9,382.0] 15,098,0| 3,634,0| 516,0| 8,905,0| 4,708,0| 577.0] 1,028.0} | 476.0] 13,284,0 
Other bills Giscounted........| 15012730} 7°831.0| 23.867.0] 16,390,0| 13,491.0] 17.955.0| 21,449,0| 13,822,0| 6,499.0] 3,608,0| 15,068,0| 5,070.0] 5,223.0 
La asimca 229,885,0| 10,935,0| 42,767,0| 25,772,0| 28,589,0| 21,589,0| 21,965,0| 22,727,0] 11,207,0] 4,185.0] 16,096,0| 5,546,0] 18,507,0 

Bills bought in open market.....| 151.625,0| 11,506.0| 38,600,0| 3,568.0] 16,939,0| 6,239.0] 9.0920] 28.503.0| 5,948.0] 5.505,0| 6,920.0] 5.2340] 13.571.0 
Bonds. 96,632,0] 1,799,0]} 50,977,0| 1,353.0] 1,162,0| 1,531,0}  220,0| 22,191,0} | 692,0| 5,297.0] 630.0] 10,380,0|  400,0 
Treasury notes. .._-.- e--------| 181,452,0) 14,999'0' 33,554,0! 19,640.0! 25,673.0' 5.446.0| 4,257.0! 20,666.0! 13,102.0| 9.1140] 9,458.0] 6,323.0] 19,220.0 
Certificates and bilis........... 346,507,0; 29,735,0) 129,397,0) 29,571,0| 31,524,0) 10,284,0) 3,239,0| 38,987,0) 10,357,0) 11.886,0 18,940,0} 12,734,0|) 19,853,0 
Total U, 8 Gov't seourttios -.._| 624,591,0' 46,533,0 213,928,0' 50,564,0' 58,359,0 17,261,0° 7,716.0! 81,844,0: 24,151,0| 26,297,0! 29,028,0: 29,437,0! 39,473,0 
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TT 
RESOURCES (Concinéed)— 
Twe siphers (00) oméitties. . 
Other securities . ..............] GOR: 300M -- CRORE: cvcescd deka” kcewedd Seed * cae cca “ak a eee eee eee 
Foreign loans on Oman FARRER mae < saiacsl ‘Saiusil casendl ‘kicwsst abbddel i aeded” Caesdal esbluel “able see 
Total bills and securities-..--|1 006,751, 79,904,0]103,887,0] 45,089,0] 38,773,0]133,074,0] 41,306,0] 35,987,0] 52,044,0) 40,217,0| 71,551,0 
Dee trom torsign banks. ------- 712. 70.0 72.0 23:0} ' 25.0} 96.0] — 25. "16, 21,0 21, 48,0 
2 .. iteme_....---.----| 26,194, 293,0] 1,482,0] 3,018.0] 919.0] 2,979.0] 1,448. 820,0) 1,387,0] 350,0} 2,599,0 
. BR notes of other banks... 507.312, 44,437,0] 48,010,0] 44,485,0] 19,286,0] 61,835,0] 22,961,0] 8,988,0] 26,691,0] 16,977,0| 28,282,0 
_ Premises. .............-- "034, 2,614,0} 6,968,0] 3,305.0] 2,573,0] 8,061,0] 3,635,0] 1,926,0} 3,803,0} 1,830,0} 4,621,0 
other resources 19,032, 170,0} 1,035,0} 1,008,0] 4,356.0] 1,029,0] 3,086, 524, 255,0 0} 376,0 
Total TTaDILitiEs 4,957,390, 370,078,0}472,781,0/216,738 ,0/235,610,0/604,863,0]192,066,0} 121,312,0) 190,221 0/121 ,980,0/415,706,0 
¥. R. notes in actual -|1,517,843, 140,047,01181,323,0] 88,833,0]135,116,0|143,408,0] 81,447,0| 49,997,0] 67,401,0] 29,281,0]164,984,0 
Member bank—reserve ace’t_-|2 440,730, 142,431,0]193,517,0] 62,967,0] 59.664,0/337,108,0] 66,994,0] 49,918,0] 83,240,0] 58,752,0/181,798,0 
Government ................|°" 22650, .390,0] 2,273,0] 1,707.0] 3,648, ,191,0} 1,243,0} 1,501, 805, 638, 146,0 
Foreign bank--.............| “61040, 565.0]  577,0} (228,0] ‘206.0 0} =: 200, 131, 166, : 0 
Other deposits-...........-.| 18°734) 121.0] 2,352,0 181,0} 247.0 0] =—-573, 119,0} 218.0 0} 5,639,0 
2,488,154, 145,507,0]198,719,0] 65,083,0] 63,765,0]340,553,0] 69,010,0] 51,669,0| 84,429,0] 60,659,0/188,971,0 
494,734.0 40,535,0] 46,894,0] 44,164,0] 18,609,0] 58.811,0| 24,656,0] 8,686,0| 24,990,0] 18,132,0) 31,182,0 
169.712,0} 16,784,0] 15,914,0] 5,802,0] 5,285.0] 20,099,0] 5,052.0] 3,062.0} 4,265.0] 4,386.0] 11,504,0 
274,636 ,0 27,065,0| 28,971,0] 12,114,0] 10,857,.0] 39,936,0] 10,562,0] 7,144.0] 8,702,0] 8,936,0| 18,475,0 
12.311,0 122,0|  960,0} (742,0] 1,978.0] 2,056.0] 1,339, 754, 434,0 ’ 
Total Wabilities— —-—---------- 4,957 ,390,0]359,655,0} 1,656,380,0]370,078,0/472,781 ,0|216,738,0/235,610,0/604,863,0]192,066,0]121,312,0]190,221,0]121,980,0/415,706,0 
Reserve ratio (per cent)..______ ¢ 
; Contingent Hebility on bilis pax: 81.2 81. 85.0 83.4 80.1 74.7 83.1 79.9 76. 69.7 68.4 65.0 84.8 
for correspond'ts! 448 .667,0! 33.627,0! 147,815.0! 44,388,0! 45,285.01 17,935,0! 16,141,0! 60,529,0! 15,693,0 10,312,0! 13,002,0! 13,451,0' 30,489,0 
FEDERAL RESERVE NOTE STATEMENT 
__Pederas Reserve Agen a— Total. | Boston. | New York. | Pha. |Cleveland.|Richmond| Adanta. | Chtcago. |St. Lowts.| Minneap.|Kan.Ctty.| Dallas. |Son Fran. 
Two Ciphers (00) omtstea— 4 
Federal Reserve notes: $ $ s $ $s $ $ 3 B & $ s $ 
Issued to F.R. bk by F.R.Agt-|2,031,901,0'160,439,0, 514,095,0 174,671,0 219,763,0' 104,173,01162,528,0 196,410,0| 90,685,0| 55,058,0| 79,459,0] 34,639,0/239,981,0 
Heid by Federa! Reserve bank.| 514,058,0. 32,178,0| 206,350,.0 34,624,0| 38,440,0! 15,340,0| 27.412,.0 53,002,.0, 9,238.0] 5,061.0] 12,048,0] 5,358.0] 74,997, 
In actual circulation. _..._- 1,517,843, 1 181,323,0) 8&8 164,984, 
Catipeed bold by Aan cncanasiay 517 0|128,261,0| 307,745,0,140,047,0)181,323,0) 88,833,0/135,116,0|143,408,0) 81,447,0} 49,997,0] 67,401,0| 29,281,0]164,984,0 
for notes issued to bank: 
- Gola j----| 625,539,0) 35,300,0) 395,729,0' 38,700,0! 12,550,0) 5,150.0} 7,900,0' 40,000,0; 14,085,0] 11,825,0} -...-- 14,300,0] 50,000, 
Gold tund—F. R. Board_____- 1,137,680,0 109,617,0} 65,000,0 121,300,0 170,000,0| 78,000,0}125,650,0 123,000,0| 61,800,0] 36,000,0| 63,000,0| 13,550,0|170,763,0 
paper 336,319,0| 19,742,0) 65,039.0 23,085,0) 41,871,0| 26,361,0] 29,721,0, 46,280,0) 15,207,0] 8,359,0) 21,802,0) 9,460,0) 29,392, 
Total collateral. _.......- ---!2,099,538,0 164,659,0' 525,768,0 183,085,0 124,421,0 109,511,0'163,271,0 209,280,0 91,092.01 56,184,0 84,802,0 37,310,01250,155,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 
statement issued by the Federal Reserve Board, giving the 
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the figures for the latest week appears in our de 


ceding which we also give the figures of New 
Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acce 

dorsement, and include ali real estate mortgages and m 

endversement were included with loans, and some of the ban 
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Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, page 4126. The comment of the Reserve Board upon 
rtment of ‘‘Current Events and Discussions,”’ on page 577, immediately pre- 
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shown separately only the total of loans on securities being given. Furthermore, borrowi 
b by commercial pa 


district with loans and investments of $135,000,000 on Jan. 2 which recently 
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS JAN. 14 1931 (In millions of dollers). 
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Federal Reserve Disiriei— Total Bostom. |New York| Phtla. |Cleveiand.|Richmond| Atianta. | Chicago. | St. Lowts.| Mimmeap | Kan.Ctty.| Dalias. |San Fran, 

$s 3% 3 3 8 t 3 & 3 $ $s B 3 
Loans and investments—total.... 22,666 1,489 9,097 1,308 2,203) 624 571 3,344 639 361 651 435 1,942 
15,922 6,401 891 1,449 447 429 2,470 469 230 399 318 1,313 


















Investments—total _ .......-ccene 








7,522 
8,400 


6,743 


434 3,510 


2,891 
2,696 


467 
424 


382 417 








695 
754 


754 


172 
275 


177 





1,215 
1,255 


874 











78 
151 


131 


412 
901 


630 


200 
270 


170 


107 
292 


253 


92 
225 


118 


























U. 8. Government eecurities .... 
Other securities 


Reserve with F. BR. Bank......... 
Cash ip vault..........-...----- 


Net demand deposite.........---- 
Time Geposits...........------- 
Government Geposits_.. .........-. 


Due from banks... ........-.---- 
Due to banks... ............---- 


Borrowings from F, R: Bank 














3,146 151 1,364 131 
3,598 231 1,332 286 
1,870 99 943 91 
255 16 74 17 
13,862 904 6,498 783 1 
7,059 513 1,720 350 
115 ll 23 9 
1,710 111 174 123 
3,698 151 1,384 256 

















80 2 11 7 





361 70 
393 107 
138 37 

29 14 
,081 335 
988| 242 

12 8 
167 100 
353 112 














14 7 


87 
101 


413 
461 


258 
36 
1,888 
1,273 
18 


275 
520 














10 


9 





















37 67 108 65 318 
132 65 145 52 312 
45 25 53 32 111 
8 6 13} 7 24 
371 208 461 269 752 
236 149 195 160] 1,020 
1 1 1 7 14 
97 79 171 103 224 
131 83 214 109 283 




















1 7 12 





* Exclusive of figures for one bank in New York City, closed Dec. 11. 


Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 21 1931, 
in comparison with the previous week and the corresponding date last year: 


















Resowrees— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. 


Gold neld exclusivay agst. F. R. potes 
Gold setsiemens fund with ¥. R. Board. 
Gold and gold certificates had by bank. 


Total goto reserves 

















Beourea by U. 8. Govs. obligations... 
Other bills discounted 


Total bills Gwoounted .............. 
Bilis boughs tn open market........... 
U. 8. Government securitiea— 

Bonds 


Totai 0. 8. Governmens securities... 
Other securitics (see sote)............. 
Foreign loans op gold 


Total Dills and securities (See Note). -- 


Jan. 21 1931. Jan. 14 1931. Jan. 22 1930. 

















$ 3 3 
460,729,000 445,729.000 238,594,000 
13,829,000 13,829,000 16,254,000 
474,558,000 459,558,000 254,848,000 
151,523,000 165,155,000 231,045,000 
497,650,000 498,185,000 375,045,000 
1,123,731,000 1,122,898,000 860,938,000 
51,978,000 50,537,000 55,986,000 
1,175,709,000 1,173,435,000 916,924,000 
21,086,000 348, 16,855,000 
18,900.000 23,475,000 72,627,900 
23,867,000 27,686,000 17,028,000 
42,767,000 451,161,000 89.655,000 
38,600,000 50,934,000 117,264,000 
50,977,000 58,352,000 11,383,000 
33,554,000 37,489,000 87,229,000 
129,397,000 138,050,000 112,188,000 
213,928.000 233,891,000 210,800,000 
550,000 2,700,000 9,500,000 





295,845,000 338,686,000 427,219,000 


Jan. 2 1931. Jan. . 1931. Jan. 3 1930. 


























Resources ( — 
Gold held abroad..... cossecosngn + atinpatnran > mauaans 
Due from foreign banks (See Note)..... 237,000 33,000 241,000 
Unocollected items ‘is 10,676,000 10,418,000 10,620,000 
Federal Reserve notes of other banks... 131,134,000 161,006,000 160,795,000 
Bank premises.......... cee ccocouse ~ 15,240,000 15,240, 15,664,000 
All other resources oe 6,453,000 7,216,000 3,783,000 
Tota )resources..... 1,656,380,000 1,729,582,000 1,552,101,000 
Ltatitstes— 
Fea’! Reserve notes in actual circulation. 307,745,000 326,646,000 286,291,000 
Deposits—Member bank, reserve acct.. 1,061,784,000 1,087,445,000 952,245,000 
Government.......--.-.. eesesccece ,830,000 6,200,000 4,161,000 
Foreign bank (See Noté).....-.----- 2,209,000 1,927,000 3,276,000 
Other deposits ——— 8,611,000 9,610,000 10,378,000 
Total 4 its 1,075,434,000 1,105,182,000 970,060,000 
Deterred availability items. 124,303,000 148,894,000 144,468,000 
Capital paid in 65,682,000 65,679,000 67,382,000 
Pi dcbwuead ecccpwoe 80,575,000 80,575,000 80,001,000 
All other Habilities 2,641,000 2,606,000 3,899,000 
Total liabilities .........-.-..------ 1,656,380,000 1,729,5%2,000 1,552,101,000 
Ratio of total reserves to deposit and 
Fed’! Res ve note Labilities combined - 85.0% 82.0% 73.0% 
Contingent ilability on bills o 
for foreign correspondemes.-...--.-. 147,815,000 147,956,000 174,103,000 



























securities,” and the caption, “Total earning assets’ to *“Total bille and securities.” 
acceptances and securities acquired under the previsions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


NOTE —Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances heid abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federa! Intermediate Credit Bank debentures. was changed to “Other 
The latter term was adopted as a more accurate descr.ption of the total of the discoun: 
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Wall Street, Friday Night, Jan. 23 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 606. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Jan. 23. for 

Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.) Shares.| $ per share. | $ per share. per share.\$ per share. 
Caro Clinch & Ohio. 100 10| 88 Jan 19 88 Jan 19] 78% Dec 96 Sept 
Central RR of N J.100 200/221% Jan 232214 Jan Dec'315 Feb 
CCC & St Louis pf.100 20110714 Jan 23107% Jan 23) Janj10934 Oct 
Cleve & Pittsburgh. 100 1077 Jan 20 77 Jap Oct, 80 Sept 
Cuba RR pref.--..- 1 170 35 Jan 20 38% Jan 70 Mar 










Duluth 8S & Atl pf. 100 100, 1 Jan20 1 Jan Aw 3 Feb 
Ill Cent leased line- 1 75% Jan 17, rene Jan Dec) 8344 Sept 
Int Rys of Cent Am. - 1 10% Jan 22 10% Jan Nov| 32% Jan 

Preferred. ..-...-- 255, 44 Jan 17, 49% Jan Nov| 73% May 
Hudson & Manb pf- i 0 500, 72% Jan 21, 73% Jan June 
Iowa Central. ....-. 100 1 se” Jan % Jan 1% Apr 


Manhat Elev guar. .100 
Market St Ry pref. .100 
N Y State Rys pref.100 


Jan 22) 56 Jan 
200, 8 Jan 20) 8 Jan 


Pacific Coast ist pf_100 Dec} 29% Mar 

2d preferred..... 1 1 7 Jan 23, 7 Jan 2 Dec] 19% Mar 
Phila Rap Transit pf 50 we lone Jan 22, 25% Jan Sept; 36% Apr 
Rensselaer & Sara..100 ec’ Sept 


Rutland RR pref. ..100 


South Ry M & C ctfs100 Mar 
Wheel & Lake Erie. 100 Jan 
Preferred. ....... 100 June 


‘erred 
Amer Beet Sug pfd-_ 100 


Sanitary pref. --._10 Oct 
Amer WaterWksvtc* 200 544% Jan 19) 58% Jan 23j.-.-.-...----|---------- 
Arch Daniels Mid pf 100 Apr 
Assoc pf Apr 
Barnet Leather... .-.- Apr 
Celotex Co ctfs....... Sept 

iin on eiboe Apr 
Certain-teed Products 
1st —s eeu Mar 


Golo Ped & hres ba. 100 


Conn Ry & Lt pref_100 
Consol Cigar pf ex-war. 
Crown Cork & 8 pref. * 
Crown Wmette Ist pt * 
Cuban Dom Sugar---- 
Cushmans Sons pf (8)-~ ° 





Apr 

Diamond Match....- * 10,600| 15 Jan 19) 16% Jan 23}-.........j.......... 

yg RTS 25) .200| 24% Jan 17) 25% Jan 23}.----.-.-.|---....... 

Elec Pr & Lt ctfs 70% pd 10/104 Oct 

Fashion Pk Assoc pf 100) Mar 

Gen Baking pref....- * Jan 
Gen Cigar pref--.--.. 100) 


Gen Gas & El ys (7) .* 
Preferred A (8)-..-.- 
Gen Ry Signal pref_ i00 

Gillette Safety Razor 
100; 
Gold Dust pref...... * 
Gotham Silk Hosiery— 
Pref ex-warr..... 100) 


‘Houston Oil new....25 
Indian Refining ctfs.-__ 
Internat Silverpf..100 


Kolster Radio ctfs_...- 

Kresge Dept eres ine 
Preferred ....... 

Kresge (S 8) Co pf- 100 


Laclede Gas pref.._100 
Lig’ ett&MyersCo.pf100 


Metro-Goldwyn Plopts7] 
Mex Pet pref 
Nat Bellas Hess pfd_ 100 





Jan 

Nat Supply pref-____100 July 
Neisner Bros... ....- Apr 
Newport Co......__- * Dec 
sete eee ae 50, Mar 


Omnibus Corp pref_100 
Oppenb,Collins &Co_* 
Penn Coal & Coke-_.50 
Peoples Drug Stores. .* 
Phila Co6% pf new___* 
Phoenix Hosiery pf.100 





June 


Apr 
* Oct 
July 


56 Dec} 82 Apr 
2% Dec 15% Jan 


Jan 


Jan 22 65% Jan 
Jan 23) 4% Jan 





Pierce-Arrow Co pf_100) 
Pitts Term Coal____ 100) 


Pitts United........ 5) Jan 19 13% Jan il Dee 1944 Oct 

Preferred. ....... 100) Jan 17' 94 Jan 19% Decl03 Oct 
Prod & Ref Corp pt. .50) Jan 22' 13% Jan 11% Dec 40 Mar 
Punta Alegre Sug ctfs ‘ Jan 19) 1% Jan yy Aug) 1% June 
Skelly Oil pref____. 100) Jan 19 53 Jan 22)42 Dec 99% June 


Jan19° 18 Jan 
Jan 23' 35% Jan 
\% Jan 23) 3% Jan 
Jan 23) 55 


12 Dec 56% Mar 
28% Dec 82 Mar 
a 2% Dec 10% Feb 

70| 55 28% Dec 82 Mar 
Stand Gasé El oth it ens Jan 21104 9344 Decll4 Sept 
Underw-Ell-Fis'r pf 100, 100,122 Jan 22/1225¢ Jan 22121 Feb125% Apr 
U 8 Distributing pf _100) 400 49 Jani19\ 49 Jan Nov 95 Jan 
Badsco Sales pref__ _ 100} | 1744 Jan 23) 17% oa 3 12% Dee! 79% Apr 


Sloss-Sheff St & Ir_- 100| 
100; 








* No par value. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AR prices dollars per share) 





_. Int. 
Maturtty. Rate. | Bis. ae I Maturity. Rate. | Bid. | Askes. 


June 16 1931 -_. = Sept.15 1931-32| 344 %| 100 100143 5 
June 15 1931... aa | ies Mar. 15 1931-32 Hibs 1 100143; 
004s 





Sept.15 1931 ... Des. 15 1931-32 101 101% 
Dec. 15 1931... THs 




















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transcations in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.\Jan. 17\Jan. 19|Jan. 20| Jan. 21| Jan. 22| Jan. 23 





First Liberty Loan High; 101743} 102 1027s | 10232 | 1027s3 | 10223 
344% bonds of 1932-47. .4 Low—| 101%} 102 10132} 102413 | 1024s3 | 102%3 
RE 33468) ccccwccsccs Close} 101*%32} 102 102233 | 1024s3 | 1027s2 | 102% 

Total sales tn $1,000 untis.-- 50 52 31 32} 40) 38 


Converted 4% bonds of{High pawel aaath pomaten 
1933-47 (First 4s)....{Low-j| ---- hibeil 
Close}... wad wae aw eee. Blow 

Total sales in $1,000 untis_-.. seven ies cadanaid sdunal “isms ion 
Converted 44%% bonds{High) 1031s 103%23 | 103%29 | 103%%99] 1031% 99] 1031%5 
of 1932-47 ( 4s){Low-| 103123 | 103%a3 | 103522 | 10342 | 103% 103%23 
Close} 10312 | 103%s3 | 103%22 | 103%:3 | 103% | 1031%» 


-<<< <<< <<< <<< 




















Total sales tn $1,000 unite... 19 06 51 26 30 21 
Becond converted 4% % {High wade node siti pa ere aia inne 
ee Low- esse ww dai Ajinel Sele been bese 
Second 4346)....-.-- Closej -.... inibiocn wiwii witeios wibeicnil Paw 
Total sales in $1,000 units... eesti die lina wishin niinstilia mill ——_ 
Fourth Liberty Loan High} 10373} 104 104233 | 104233 | 104253 104435 
4 % bonds of 1933-38. .{ Low-—| 10323} 1032%s3} 10349) 104 104 104 
(Fourth 4s) ..----. Close} 103%%32} 103%%33| 104233 | 104 104 104*s3 
Total sales in $1,000 unis... 75 87 226) 168 109 178 
High) 113% ecae ----| 113%s3 | 113832 dete wie 
44s, 1947-62........-- Low.| 1134s wane ~---| 113533 | 11333 ewe 
113193 on ~---| 113533 | 113432 iwoe 
Total sales in $1,000 antis 8 slebea eibinia 1 14 — 
anitead ~----| 109233 | 109133 | 109 1084153 
ds, 1944-1054. ........-. Low. anata ----| 109%33 | 109 109 1084135 
Close deanciie ----}| 109%3 | 109422 | 109 1084135 
Total sales in $1,000 units... pre oss 5 30 5 
High| 107 ---~| 107133 107 
3348, 1946-1956........{Low.| 107 ~---| 107% 106413 
Close} 107 ----| 10713 107 
Total sales in $1,000 units --- 1 seioad 1 
High) 103%3 | 103% | 103% 113% 
334s, 1943-1947........ Low.| 103133 | 103%3 | 103% 113793 
Close} 103133 | 10322 | 103% 1137s 
Total sales im $1,000 units... 19 1 2 7 
High} 102?’ ----| 1022653 poreen 
3%e, 1940-1943__...... Low.| 102243 ----| 1022%33 maibagin 
Close} 102732) _...| 102?%s nities 
Total sales in $1,000 untis__. ———— 1 anne 








Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


© A OIB so o's nce cectvbsewscvctnn snccoctstndntsvaccsosccce 1037933 to 103% 93 
& Treas 336s, 1943-47 .. 0. ce cccnn cone cowccccccccccceoeooo= 103%33 to 103% 








Foreign Exchange.— 


To-days’ (Friday's) actual rates for sterling exchange were 4.85 3-16@ 
4.85 5-16 for checks, and 4.85 7-16@4.85% for cables. Commercial 
on banks, sight, 4.85@4.85\;: sixty days, 4.83%; ninety days, 4.82 3-16; 
and documents for payment, 4.825@4.83%. Cotton for payment, 
4.84%, and grain for payment, 4.84%. 

To-days’ (Friday’s) actual rates for Paris bankers’ francs were 3.91% 
@3.91% for short. Amsterdam bankers’ guilders were 40.2034 @40.22}4 
for short. 

Exchange for Paris on London, 123.87; week’s range, 123.88 francs high 
and 123.87 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
ee 06 Se Cnn nnecdtmiononiinn --. 4.85 5-16 4.85% 
Ra ee Ce a «on chitin oondintnanocokeane - 4.35 1-16 4.85 5-16 

Paris Bankers’ Francs— 

Ee Ge NE os ick a wari bnncedngane 3.91% 3.92 
Pe Se Se vn nbn nncnnglandncccnanwen 3.91% 3.91% 

Germany Bankers’ Marks— 
es BO Wr ee besicccesceiasbccaeen 23.76% 23.77 
a a nade osbacwneuveceaame 23.72% 23.74% 

Amsterdam Bankers’ Guilders— 

Pe Se EE  ececahtamencnenbeecrem 40.23 40.23% 
Ser ON kein Cd ecde mewn ceccdbsesqes 40.18% 40.22% 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan.17. Jan.19. Jan.20. Jan.21. Jan.22. Jan. 23. 
Silver, p.oz-d. 13% 13% 13% 14 13 15-16 13 15-16 
Gold, p. fine 02. 848.11%{d. 848.11}4d. 84s.11}4d. 848.1114d. 845.11 %4d. 848.11 4d. 
Consols, 244%. 57% 57% 57% 57% 57% 57% 
British, 5%--- --.- 103% 103% 103% 104 104 
British, 444%. ---- 101% 101% 101% 101% 101% 
French Rentes 
(in Paris)_fr. .... 86.40 86.20 86.60 86.50 86.40 
French War L’n 
(in Paris) fr. ..-- 102.50 102.50 102.60 102.70 102.60 


The price.of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.). 
Foreign. .--- 29 28% 29% 30 29% 29% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 609. 

A complete record of Curb Exchange transactions for the 
week will be found on page 637. 


























Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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——$—-! 








For sales during the week of stocks not recorded here, see preceding page 























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS pet, Be Pe Pant on ci 
fer NEW YORK STOCK On basis of 100-share iots. Year 1929. 
Saturday Monday Tuesday Wednesday ove Friday the EXCHANGE. 
Jan. 17. Jan. 19. Jan. 20. Jan. 21. Jan. 22 Jan. 23. Week Highest. | Highest. 
$3 per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Railroads Par 3 per share share|$ per share 
188ig 189 187 188%} 1871g 19014] 191 192%: 192ig 19314; 193 19519} 7,000)/Atech —— & Santa Fe..100 242123 Mar 2085, Aug 
*104% 105%s; 105 105 105%g 1057s} 10512g 10512,*105 106 10514 1057 G00} PrevecsveG..waccccexsises 00 Sept 104% Deo 
*114l4 115 115 115 118 118 118 118 1171g 11712| 117% 120 800) Atlantic Coast Line RR...100 761g Mar 18 20912 July 
751g 761g} 74!4 7612) 75% 7733) 78 79%4| 78g 80 7914 807g| 22,200|/Baltimore & Ohio........ 100 1223, Mar 1451g Sept 
*7514 7812) 7714 7714) *75%4 7712] *75'4 7712) 76 76 761g 7612 a aes 1 845; July 25) 81 Deo 
*57 5912) *58 5912] *57 59!2) 595g 5953! *57 61 59 8659 200} Bangor & Aroostook....-. 50 1g Mar 90%, Sept 
*10812g 1107g|*10712 1107|*110 1107%|*110 110%} 110 110 | 110% 110% Sh BEGIGGE.. .canncoqsunas 100 1164June 115 Sept 
*55 65 | *50 65 60 60 60 62 *62 68 | *62 68 400| Boston & Maine.........-. 100 113 Feb 145 «July 
*8 853] *8 853} *8 83} *8 853} *8ig 853) *8lg 85g] -.---- Brooklyn & Queens Tr_No par 15%3May 15 Dee 
*50l2 5673| *50le 5673) *50l2 5673] *501g 5678) * 567s *55 567%) -.-.-.| Preferred........... 0 par 6612May 65 Sept 
58% 5914; 59l2 59%) 59% 5934) 60 611 1 61 61 621g} 4,200|Bklyn-Manh Tran v tc = ee 78%, Mar 18 81% Feb 
*851g 89 | *85lg 89 | *85lg 87ig 8533} 871g 8712) 88 88 900} Preferred vt c..-...- Sept 9253 Feb 
*614 653) *6lg 67, 5le Gilg 67g «(6% 6% «6838 71g 7%) 4,100| Brunswick Term & Ry Sec. 100 Apr 44)3° Jan 
39%g 401g} 39%, 4073) 40ig 41 401g 41%) 41%g 42 417g 43 | 33,000|Canadian Pacific new...... DOPE DOL. ae anal. men aene 
40'4 4053) 397, 40!2} 40 42 41lg 43%) 42% 437 441g) 35,000) Chespeake & Ohio new._..-. 25 eee Be en 
21g «24 2ig 24 21g 22 214 2igi *2ig 2g 21g 23g] 3,300/Chicago & Alton......... 100 10 Apr 19% Feb 
lly 1% 14 13g ly = 153 13g Ss Ig lly 1% ll 1%) 3,400) Preferred.............-. 1053 Apr 11 25% Feb 
a *5 25 Piccs 9D Padecw: 26: cen 3 Pane: BD t eceuen a S ae Illinois RR...100 Mar 43 Feb 
wees 2B Puc. BB Recce TB Pecan, 26, f8icce, TH TPecce FB.) cesses] | Breer enssndgcccequce 5273 Mar 26 66% Feb 
7 7! 67%, «674 rf 738, 7%) 6= 78g 73g Tigi 4,500 cnicago Great Western...100 17% Mar 31 23% Feb 
2llg 217s} 21 2llg} 2llg 221g\ 2214 234g) 223g 23 23 23%} 9,900) Preferred.............. 5 635, Jan 
714783 7 7\4 Tig 7% 73 «758 753 8 71g = 878) 5,800) Cutesgo Milw St Paul & Pac... 44% Aug 
121g py bon 12 me ty 125g 134 aan 13%j 13%, 1453) 17,000) Preferred new...........-.. 46% Feb 1 6853 Sept 
39% 391g 42 42% 4314; 43 43%} 7,300|Chicago & North Western. rs 8973 Feb 1081g Aug 
*106 118" “108° 119 e108" 110 *106 115 °108” 115 107 107 200| Preferred............-. 1 145 ~=Feb 
*54le 5614 57%, 5912! 5914 61%) 8,800|Chicago Rock Isl & sak ae 4514 Dec 17| 125ig Feb 1 1431g Bept 
*97 101 *98 100 | *98 100 200| 7% preferred....... aon 92 Deci7| 110% Mar 109 
*89 94 *89 92 | *89 92 | -..... 6% preferred.........-. 81 Deo 15) 10413 Mar 21 103% Nov 
*35 481 * 45 | *35 45 | ..-.-- Colorado & Southern..... 100} 401g Dec 31 Feb 1 135 July 
#491, 70 #4914 70 | *4914 70 | -.----. it preferred........- 65% Dec 30} 80 June 1 80 Jan 
tice, ae eats i Peses Uh busied Second preferred.....-.- 60 July1l1| 75 Apr 721g Mar 
*35 37% *35 3914) *35 3914} -.----. Consol RR of Cuba pref...100} 30 Dec30| 62 Apr l 70% Jar 
*143 «146 147% 148 | 148 149 1,000} Delaware & Hudson..-_--.-. 00] 1301g Dec 29] 181 Feb 226 
93 931g 9312} 94 97 2,100) Delaware Lack & Western.100| 6912 Dec 15 159% Bept 
*34 35 347g 347, 35 3514 500|Denv & Rio Gr West pref.100| 25's Dec18 77% Feb 
2953 30lg 31 8214) 32%, 327g) 10,400 Erie. bp pads depen adbabtiee: 221g Dec 8 931g Sept 
*37lg 39 41 41 41 42 2,600} First preferred......... 100} 27 Decl6| 67% Feb 19 July 
*31lo 39 *3353 40 | *35 40 | -...-- Second preferred_-...--. 100} 26 Deci17 2 637%, July 
6312 631 6412 66%) 6713 69 | 10,800|Great Northern preferred..100) 51 Deol6 1284 J 
*17 20 2012 2114] 20%, 20%) 2,300|Gulf Mobile & Northern...100) 10's Novw1l| 4612 Feb 17 59 OF 
*63 70 6814 6814) *65 70 100| Preferred.............. 55g Nov 11} 9814 Mar 1 103 Jan 
*38 38!l2 4014 4012) 41 421g} 3,200) Hudson & Manhattan..--.. 100) 34% Deo 17 Mar 58% Jan 
86 8 88l4 85 8712) 8612 88 ,600) [llinis eT isceitaiin.« arndecaap ain 65% Dec 22) 136% Apr 22 1531g July 
60 60 *58lg 60 60 61 210} RR Sec stock certificates...| 58 Decl9 May 80's Feb 
*25 26 *26 2612} 2614 26%, 800|Interboro Rapid Tran vtc.100} 20% Jan 3) 3912Marl1 58%, Feb 
*37l2 40 39 4640 40 411g! 1,500)Kansas City Southern....-. 1 34 Deo30 Mar 108% July 
*56 4864 *56%g 64 | *56l2 58 100} Preferred............-- 53 Decld} 70 Apri6 701g Jan 
*56 48657 *56 60 59% 60 1,000) Lehigh Valley_............ 50| 40 Novi12| 84% Mar 31 102% Feb 
10312 104 106 107 108 108 1,400) Louisville & Nashville....-. 100} 84 Dec29) 18813 Apr 4 154% Bept 
34 34 34 34 3414} 2,800)Manhat Elev modified guar100| 24 June2 28ept 571g Jan 
*17 1914) *171g 19%4) 17 17 171g 1712) *17 1914) *1712 19% 200|Market St Ry prior pref..100| 13 Decl?) 261g Feb1 301g Jan 
3 *12 lg 1g 1g 1 1g 1g 1g 1g 900|Minneapolis & St Louis...100 \% Oct 1 21g Apr 3% Jan 
10 11 *9 1l *9 11 *9 1012} *9 101g) *9 1012 300|Minn St Paul & S S Marie.1 814 Dec 30; 611g Bept 
*42 45 *41lo 45 *42 45 *42 45 *42 45 C85 «GB. L waseca 6 BE, cccccencco 41 Novil0j 5912 Feb 21 66 Jan 
245g, 25 241g 2514] 2314 2634] 2414 25 241g 251g 25 25%| 27,800) Mo-Kan-Texas RR....No par| 14% Decl7| 6653 Apr l 65% July 
843, 84%) 83 8412] 8212 8212) 83 S84l2) 83 83 831g 831g) 1,500) Preferred.._.........-.- 60 Decl7| 108% Mar 10714 Apr 
3534 3534) *34% 36 3553 36%) 36 3843, 37 40 39 39%; 7,400)Missouri Pacifie........--. 100| 20% Dec17 2 Mar 101% July 
93 95 9434 947g) *94i2 947s) 95 98 20% 98 98 - SBOG).  PEeieltes. .ccccncccaces 100| 79 Decl7| 14512Mar 6 149 Oct 
[ae ctneh Se wena a ayes Te oneal Se [I aimee candinonl Morris & Essex...........- 50; 75 Decl7| 87 Oct 8653 Jan 
*75 85 | *75 85 | *75 *75 *7614 34 *7614 yo tinea Nash Chatt & St Louis....100| 70 Dec17| 132 Mar 25 240 Aug 
*3g thee 12} : 12 Ig #33 1g #33 1g 200) Nat Rys of Mexico 2d pref- ies Dee 1lg July 29 353 Jap 
11814 12012] 11714 1185s] 11812 122 121l4 1231g) 12114 12375 12312 1251s 31,300| New York Central. .._.... 1051g Dec 17} 192% Feb 14 2561, Aug 
*85 89 85 85 *841o S88le} 85 85 86 86 *86 89 400|N Y Chic & St Louis Co... 100 73 Dec29| 144 Febi10 192% Aug 
*81 86 *81 86 *84 85 85 85 *87 90 *87le 90 \ . ee. RR 100} 75 Dec30) 110%May 14 110 Deo 
*166 175 |*16614 175 170 170 174 174 172 180 179 184 290iIN. Y. & —— so ndiecinaieinatite bal 50} 152 Dec23) 324 Feb 379 Jan 
84 84341 8312 831g) 85 85 85 87 861g 87 8653 88 3,800|N. Y. N. H. & Hartford...100 Dec 12813 Mar 29 13214 Oct 
#1144 115 11444 115 116 116 |*115!2 117 116 117 11612 11612; 1,000; Preferred............-.-.-- 10612 Deo 17| 13612 Mar 21 134% Aug 
* 7 6 653) *6% 7 7 7 7 74 7 7 600|N. Y. Ontario & Western. .100 3% Deo1l7| 1714 Mar 31 32 Feb 
*114  1lg] *1lg Lig) *1lg Lig) *1% ~~ Lie 1g 1% Ilg 1% 500|N. Y. Railways pref...No par 1 Oct16) 4's Jan 16 9% Feb 
*lo 1 *1g 1 *1lo #1 *le 1 *1lg 1 < 2 = aes N. Y. State Rys.......... 1g Aug 27 212 Feb 14144 Mar 
6 6 *57g «= 77s) *6 773i *6% 671 *612 773! *6% 7% 100| Norfolk Southern_........ 100} 41g Decil| 33g Feb 14 481g Feb 
*200 205 | 200 200 |*200!2 205 | 20312 20414] 204 204 207 209%! 2,300) Norfolk & Western......- 100} 18112 Deol7| 265 Feb18 290 Sept 
*921e 96 *92 96 *92 96 #92 96 *92 96 *92 Re Ragin Dt. Lcsimodaadenn 100} 83 Feb 3| 921g Oct 14 8714 May 
s 55 | *5314 54 53%g 5433) 54% 5612) 55 5712) 58 58%; 6,700) Northern Pacific. .......-. 100} 42%, Decl7| 97 Feb2l1 118% July 
*31lg 412! *3lg 419) *3l2 412) *3lg 4le} *3lg 4lg 41, 4% 300/Pacific Coast..........-.- 100 3!g Dec 26] 10% Apr 43 Feb 
59% 6014; 5912 60 597g 6012} 60% 6114] 611g 62 6214 63 29,700) Pennsylvania. ...........- 50! 63 Decl7 Mar 31 110 Aug 
*55g Allg] *5 11 *5lo lly} *5leg Alig] *5lg 1114) *5ig Alig) ....-- Peorla & Eastern.......-- 100 41, Dec 2412 Mar 31 35 July 
*78 88 8314 8314] *80 95 *80 90 *80 90 *80 90 100|Pere Marquette. -_......-. 100; 761g Dec 31; 16412 Apr 1 260 Aug 
Pied 90 861g 861g) 86 86 | *86 90 | *86 96 | *86 90 60} prior preferred......... = Dec 3) 101 May 17 . Mar 
ca, een: Ge eases ae kien. Gl iteass TE Peaces Mt. Decmeud PEs chitbwndgniiove 9113 Oct 9 Apr Jan 
"370 80 | *70 80 *70 80 *70 7912) *72 791g] *75 | oe Pittsburgh & West Virginia 100 4812 Dec 16] 121% Feb 11 149% Jan 
*8612 93l2ei 86 86 86 86 *861g Q1le| *8712 91 91 9314 NS bn as wine agaidnien 73 Decl7| 14112 Feb 147% Bept 
*41 47 *41 47 *41 47 *41 47 *41 47 *41 a rere First preferred. -.......-. 50 441, Marll) 653 Feb 21 50 Sept 
*47 4814] *47 4814] *47 4814] *47 4814) 47 47 47 47 400} Second preferred....--.-- 50} 46 Decl3| 57 Feb 60% 
47le 4912] 4814 4814) *48l2 4912} 49%, 5073) 50 5112) 51 5212| 3,200\St Louis-San Francisco....100| 39% Dec 29) 1187s Mar 2 183% Aug 
*71 7314) 7i%q 7i%4] 71 71 71 71 71 71 7112 7112] 2,500) First preferred. ......--. 100| 62!2 Dec17| 101 Apr 961 
*24 29 | *24 29 | *24 29 29 30 31% 32. 33 33 900|S8t. Louis Southwestern....100} 1712 Dec 30} 76%May 16 115% Feb 
*40 60 | *40 4634) *40 60 *40 60 45 60 *45 Be Baten DL, Kchtadwuden ee 1 35 Dec 16 July Apt 
as 1 1 1 1 a . oe 7%, 1 | 13,900|\Seaboard Air Line. .-..--- 100 1g Dec 15} 121g Feb 1 21% Mar 
lig 1% 15g 15g 15g 15g 1% = =1% 153 15g 153 1 1,500| Preferred.......------- 1 1g Dec 27 Feb 41% Oct 
100%, 1017s} 100% 101 101% 10214; 102 103 03 104 104 105%} 5,700|Southern Pacifie Co.....-.- 100} 88 Decl7| 127 Febi10 15712 Bept 
5514 5612] 58% 58%] 58 591g) 58%, 5912) 593, 6012) 60!2 62 7,100|Southern Railway. -..-.--- 100} 461g Dec 29) 186% Jan 1 1631, Sept 
*80 82 80 80 *80 82 801g a *801, 82 *80 82 So. Pee, .... os oncedeee 100; 76 Dec21) 101 Mar Des 
*95 100 i *95 99 | *95 99 | *95 99 | *95 99 | *95 Ff eee Texas & Pacific.........- 100| 85 Dec18| 145 Apr 181 May 
*6 *6 7 *6 7 7 712 7 7 *7 Tle 700 Third Avenue__......---- 100 4 Dec23; 151g Mar 20 61g Nov; 39 Feb 
*9ig 1014 Sig Ogi ~*9 9ig} *9 914 9 912 914 9% 400 Twin City Rapid Transts..100 7ig Oct 25] 311g Jan 29]| 20% Dec] 58% Jaa 
41lg 4114] *411, 42 414 42 42 42 |*43 45 | #43 45 SIO = OE 44% Dec31; 79 Feb 75 Dec] 100 Jan 
18712 189g] 187 187 188 18844] 18814 1897s} 189 1905] 19014 192%) 5,400 Union Pacific i 242% Mar 29); 200 Nov| 29753 Aug 
851g 85le} 8512 8512] *8514 857s) 86 86 86 86 | *853, 8612] 1,900i Preferred_.....-.------ 8844Sept 30|/| 80 Nov} 85lg Sept 
22 221g} 21 2214] 22ig 2312} 23 2414, 233%, 24 23 23%i 65,600, Wabash.......-.-...---- 67%, Apr 1 40 Nov) 81% Jas 
*45 50 45 45 47 47 | *47l2 50 4714 4714] 4814 4910] 1,000) Preferred A___.--..---- 100) 39 Decl6} 89% Apr 8)| 82 Novi 104% Jan 
15 15%} 14% 1534) 145g 157s) 155g 16%, 155g 1633; 1614 167) 20,500. Western Maryland-.-..-..-- 100} 10 Decl?) 36 Mar29 10 Oct 
*13 18 | *13 17 | *15 1712) *16 18 | *15 3 Ca, EM Pens Second preferred.....-- 100} 11144 Dec 16; 38 Mar 28 1453 Nov} 53! Feb 
*11 14 *10 14 *10 13 10 1134] *11 1219) *11 1212 900, Western Pacific. ......-.-.- 100) 7lg Dec 29} 3013 Mar 29 15 Oct; 417% Mar 
*23 26 *2314 28%) *24 26 26 2712) 2712 2814) 28 2814} 1,300 SS PERE 100| 23 Dec29| 653!gMar 19 371g Nov) 67% July 
Industrial & Miscellaneous 
710 3= 101g 9% 9%; De D3 *9% 9 95g «97 934 1053} 1,400|Abitibi Power & Paper.No par 8 Dec27| 421s Apr 9]; 38414 Dec} 57lg Aug 
*42 43 42 42 | *4llz 42 411g Allo] #41 42 Allg 41%, RS” See re 100} 36 Novl17} 861g Apr 8} 69 Nov) 885 Jap 
*25 301g) *25 31%) *25 3144) *25 3134) 25 27 *26 297, 400\|Abraham & Straus....No par| 21 Dec29| 66 Apr32l 438 Deo! 1591, Jan 
Po BE a cob RO nae EEE oni Se Pekin, OE T vedes MERC oetenl Preferred __-.-- _.--100| 102 Nov 24/ 11019 Aug 25]; 100% Nov) 11213 Oct 
187g 1914 183g 187%] 18% 197g] 195g 20:2} 201g 2073} 205g 2114) 29,700|Adams Express. No par; 14% Decl7| 37% Mar 31 20 Novi 34 Nor 
8514 8514] *8514 87 | *85 87 87 87 | *8514 87 86 86 80) Preferred_.....------- 100} 80'g Dec 29 ss Sept 10}; 84 Novi 26 Jan 
*22 24 *22 24 1 *22 24 | *2212 23 22%, 2244) 22% 24% 800] Ad: ams Millis. ....---- No par| 21 Oct20 Mar 31 19 Nov! 35% Jan 
*2114 22 *2114 22 22 22 | *2llg 224%] *2114 2343] *2134 23%, 100! Addressograph Int CorpNo par| 24 Dec30 SatJune TEE ‘irentn ta’ niin > mecieih® | coes mie 
*3lg 314) *3lg 3! *31g 34] *31g Sly 31g Big 314 314] 1,000,Advance Rumely.-.--.---- 100 21s Dec 30| 23% Jan 24 7 Oct) 104% May 
*10lgig 15 *10ig 15 *10'g 15 *10'g 15 *10!g 15 *11 Sal tl senipakaiie thy OS SS eps 100} 10 Dec20) 41% Jan 29 158 Oct] 119 May 
* Bid and asked prices; no sales on this day. c 60% stock dividend paid. z Ex-dividend. y Ex-rights. @ Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 17. 


Wednesday | Thursday 


Jan. 21. Jan. 22. 


Friday 
Jan. 23. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range for Year 1930. 
On basis of 100-share icts. 





Lowest. | Htghest. 





155% 1 
*122\g 12Alg 


3412 35 
"15 8616 
*19l2 20 


*55 60 


63% 635 


34, «4 


33 3 
#11712 122'2 

814 8lg 
*4514 472 
10712 109% 
#14612 148% 


3214 32\2 
*75 8678 
*30 


*2Ale 25 


187g 19ig 
7g 78 
*10 115g 
ZAlg 241g 


0130!2 1314 
*961, 9612) *9614 9612 
*38 39% 


*105 108 


*21g 2% 
*7lp 7% 
25%, 25% 
11212 


*110 
*371g 39 
*45\4 47 

*101 103 

ft *7l2 9 

*1512 17 


£18114 1837, 
107" 107 
F 109% 110 


*12714 128 
*100 110 
*105 106 


55 5% 
*1021g 1037 


101g 11 


301g 31% 
3 


*1212 17 
5 
*29 30 


* Bid and asked. prices no sales on thisi “ 

















30!2 
4llg 4l'2 











5012) 

















4 
*1271lg 12814 
*100 105 951g 100 


3212 ty 
24 

















© pw shave S pe shave [ $ per shere 
lg lg 1g) 

95 97 oss 9712 
853 


8% «= Blg 8 
#4 lg Ig 
9 


*6%, 9 Tig 712) 
914 101s} Dig 10ig 
50 53% 


52'g' 53 


50 5212; 52 52g 


*42 50 | 50 «650 
156 15912' 15914 162 


123 128 |*123\2 123% 
34% 435'g' 3553 37% 
16 1612 *155g 1612 
20 20 19 = 1912 


58 58 58 59 


64 GA4lg' 644 6414! 


*3l, 4 *3lg 4 
$32ig 33 | 33 


33 | 33° 
1212 1212 #11712 12212 *11712 
Sig Siz) Sig Sig 








129% 12934' *129%, 134 *129% 
*97 «= 99 99 99 100 

*38 387s] *38 387% 
*105 108 |*105 108 
3 3 1° 2% 3 

734 734 8 8% 


25%, 261g! 2512 26 


lg 
971g 99% 
8% 8694 


94 


75312 
A498 


164 


123% 
23612 
164 
19\g 


60 
6414 


4 


8% 


45°3 45 45 45 | *46 
103% 1104! 109 ILLLig LLL 
*147\4 143% *147'4 143% *147'4 
32 32, 31/8 324 32'2 
*78 8) | *78 85 | 80 
*30 33's *31 33!2 *32\4 
Al's 42 | 41% 43 42 
9'8 9 9 9 
*10 11 ; *10 il ll 
21% 22 21% 21% #23'le 
23'2 29% 23! 29’ 30% 
*92 935 | *92 95 95 
*71 «#75 | *71 75 | 74% 
2s 82s °80 Bt | #89 
i os 3s 3 M8 
*10% 14 | *10% 14 *10% 
517g 52 52 53% 53% 
241, 24%] 25 25 | 24% 
1 o'4 20's 1 9's 1 % 1 ae 
4 8 4 4 8 
10 10 | *10 11 | 10 
23%, 2412) 23'4 24% 24%, 
*777g 79%4' 79% 79% 792 
357g 36%, 23553 3614 3614 
414 45, 414 453 ig 
*80 90°] #807 90°) #80 
37 37 3614 3614’ 3512 
4712 49 47’g 4914 49% 
*97 99 *9714 99 97 
*79\2 80 *79l2 80 *79l2 
*80 80!2 *80% 80!2 80!l2 
171g 17!2 17% 17! 17!2 
8ig 8lg) *7lg 8g 7% 
2912 315g) 29'g 30lg 295g 
624g 63%4! 62'!g 6314; 62% 
"6's ™ "6's 78 71s 
8 8 8 
40 42 *39 42 40 
431g 44 4314 44 44%, 


387 
*105 


*111 11212 *111 112!2g 111 


38 = 338 38'2 3812 *38 


451g 457s! 4612 4612 


10344 103%4 *10112 104 
*73%, = 8% 8% 8=—«9 
*1514 17 | *16 17 


18312 185%) 184 187%) 
108i2 108%| 108 10912 


1097s 11112! 109 111 
105 106 | 106 106 


55% 5714) 561g 58 
102 102 |*10112 102 


912 97%] 9 93! 
20! 30%) 29 30, | 


25g 
*1212 17 | *1212 


4ig Alg 434 ‘i% 


*29 630 | *29 30 


325g 3312] 33ig 33% 
*231g 2412! *231g 2412 
*28 2812| *283g 2955 
141g 1412] 14% 15 | 
*16 1614] 16 16% 


63 6312) *62 63 


3144 Ble 3ig 34 
214 24 21g 24 
~~ 37 361, 3614 


*514 612) *5%3g 612 
263g 2612) 2614 2612 
23%, 24 24 24% 


*30 35 | *30 35 








-—e-=- ee “——-—= oeee 


4 
22g 22% Big 22Zie 
*91llg 92 | 92 92 
*105 107 |*1051g 10612 
*9 94) #9 Oe 
56 56 | *55 (56 
12ig 12%] 11% 1212 





*30!g 34 31 31 
*87lo 91 | *8712 91 


661g 6612 67 6914 
103% 105%, 108 108 


*51 5llg bl 51 


*2ig 2 ae Zig Dlg 
*81 82 | 80% 80% 








4612 
*10112 
*8 


17 


1871g 
10812 109% 
Oy Far Mig 
3g 11014 

1271!g 1271g *12714 


5812 
*101% 
87g 
= 


800 Alpha Portland Cement No par 


Indus. & Miscell. (Con.) Par 
Ahumada Lead......-...-.- 1 
Air Reduction Inc....No par 
Air-way Elec ApplianceNo = 


Ajax Rubber Inc....-.. No 
Alaska Juneau Gold Min. 10 
A PW Paper Civesaisai No par 
|Alleghany Corp...-..-- N 


Pref A without warr_._.100 
Allied Chemical & Dye.No par 
PRR icc ce sate die 100 


Allie Chalmers Mtg...No par 
Amerada Corp......-.. No par 








Amer Agricultural Ghem_.100 
po ee 100 
American Bank Note...... 10 
PROCTOR s 0 ow hts vesssoe 50 


)}American Beet Sugar..No par 
Amer Bosch Magneto_..No par 
Am Brake 3hoe & Fdy.No par 


Amer Browa Boverl El_No par 





, 100 
AUER GOR . «osc csccene 25 
eee 100 


“ Am erican Car & Fdy..No par 


PRETO sn cnbe octane 100 
20) American Chain.....-/ No par 
8,400) American Chicle.....-. No par 


1,9))'Am Comm’! Alcohol._..No par 
909) Amer Encaustic Tiling.No par 
1,00)|Amner European See’s..No par 
128, 609) Amer & For’n Power_._No par 


PHeiteG.. occtieoveac No par 
2d preferred........ No par 
$5 preferred... ..<-«- No par 
3 ,009 Am Hawaiian 8 8 Te abs: 10 


.|American Hide & Leather- ye 








PIU sot bewtiniwed 100 





3, 600] American lee bis shia hesabie tak No par 
£ 500| Amer Internat Corp...No par 
1 600 Amer L France & Foamite.10 
20| eae 100 
3,400| American Locomotive.No foot 


Pan ckvioncnuna 1 


20,900! Amer Mach & Fdy new_No par 
2,100, Amer Mach & Metals..No par 
800|Amer Metal Co Ltd...No par 


Preferred (6%) ..-.-.---- 100 


470|Amer Nat Gas pref.._..No par 
10, 000) Am Power & Light....No par 
600} Preferred_.....---- No par 


Preferred A........- No par 


100|_ Pref A stamped--_--- No par 

| 31,500) ‘Am Rad & Stand San’y.No par 
300|American Republics._..No par 
28,246|American Rolling Mill_.--- 25 
17,400 American Safety Razor_No par 
500' Amer Seating v t c_...No par 
800 Amer Ship & Comm_._No par 
90 Amer Shipbuilding new. No par 
17,900 Amer Smelting & Refg._No par 


PEGE + cb ctncosese 
300) 6% cum 2d pref.._. 
200, American Snuff._.......-- 
PR dn aniimoennss 
Amer Soivents & Chem.No par 
Pe No par 
Amer Steel Foundries..No par 
il ee ee 100 
American Stores....-- No par 
Amer Sugar Refining - - ~~. - 100 
PE a dtenidasons 100 


Am Sumatra Tobacco_.No par 
Amer Teleg & Cable Co...100 


Amer Telep & Teleg_...-.. 100 
American Tobacco er 
ng ee ae 

Common class B......-- 50 
Class B new w i_.-...-.- ro 
| pe Se ae 
American Type Founders-. 100 
BI ba saHhac ie ses de die es dahon ts oe 100 


Am Water Wks & Elec_No par 
|, TR A eee 


American Woolen. .....-- 100 
Pocket uaneaien 100 
Am Writing Paper ctfs.No par 








210| Barker Brothers 
Seat Pee ee cc oek 100 


3g 
10712 
5lle 
*2lo 
*8053 81% 





Preferred certificates __-.100 
Amer Zine Lead & eae 


|Anaconda Copper Mining__50 
00| Anaconda Wire & Cable No par 


100} Anscon Givacs toads No par 
900! Andes Copper Mining... No par 
1 -900) Archer Daniels Midl’d.No par 
2,000 Armour & Co. (Del) pref_.100 
7,500 Armour of Illinois class A...25 
6.100 SEI: 6 co cihmdeh cammwn 25 


NR a ios: cakes apitiinten 100 


400) Arnold Constable Corp. No = 


Artloom Corp_.-....-- No 


par 
2,300| Associated Apparel Ind_ No par 
3,000) Assoc Dry G 


oods..... No par 
| Associat ted _ Se Byres 25 














3 per share | $ per share 
1, Dec 16 153 Mar 
8712 Dec 17| 156%June 
64, Dec 29} 36 Mar 
14 Dee 11 212 Jan 
4igJune 18; 91g Jan 7 
6 Deci6| 151, Feb 17 
5 Dec 16) 8514 Mar 31 
3614 Dec 10713 Feb 11 
371g Dec 99% Apr 11 
84%, Oct 7| 9614 Feb 24 
170% Deo 17 343) «(Apr 17 
120% Dee 15} 12614 Apr 1 
31% Decl7; 68 Mar li 
11"g Dee 17} 42% Mar 27 


16'2 Dec17| 3lieJune 
15g Dee 29) 105, Mar 31 
171g Dec 29; 305, Aug 16 

45\2Nov il} 97% Mar 27 

6014 Nov 11! 66% Jar 31 
21g Decl7| 12 Jap16 

1544 Dec 17| 54% Feb 14 

30 Dee Mar 

118 July 17; 128 Febl 

64 Oct 31 


§ 


104°, Dec 17} 15612 Apr 16 
140'4 Jan 27; 150% Oct 2 
24'4 Dec 30; 821g Feb 6 
70 Dec29| 116 Jan 4 
27 Deci7! 69% Apr 10 
i Deci7; 51% Apr 3) 
8 





Nov 19) 33 Jan 16 
Nov ll! 30% Mar 3i 

17 Dec30 691gMar 31 
25 Decl7! 101% Apr 16 
84 Dec30: 111'g Apr 29 
63's Dec17 100%June 11 
73 Dec30) 101 May 17) 
5'3 Dec 15. +3353 Mar 19 
1'g Dec 17! 7 <Aprilo 
81g Dee 30| 34% Aor Il 
46'2 Dec 17; 69% Mar 20 
241g Dec 26 
16 Decl7 








7412 Dee 30 


27 
52)2Juue 18 
6 Dec 4 
1g Dec 10 


35 Decil6 
3712 Dec 29 


131 Dec15 
93% Dee 31} 10333 Aug 14 
35% Dec 29| 487, Jan 27 

100/g Jan 3) 112 Sept 18 

2 Dee 30 


221gMar 7 

5% Oct 23) 3314 Mar 5 
2312 Dec 17] 6214 Mar 20 
110 Decl7} 116 Feb25 
361g Dec 26; 65512 Apr 16 
3914 Dec 27| 6973 Mar 26 
95 Novi0} 110 Apr 24 
5 Novi10}) 26% Feb 10 
15 Dec29| 271g Feb 8 
170%g Dec 17| 27414 Apr 17 
197 Jan 8] 264\4May 23 
9812 Dec 16} 127 Sept 10 
197 Jan 8| 2691gsMay 23 


120 Feb 8] 129 Sept 25 
95 Novi17| 141% Apr 1 
103!2 Nov 7} 114% July 24 
4753 Dec 17} 124% Apr 23 
98 Nov 25) 108!3 Oct 6 


5% Nov 11} 20% Feb 17 

















PENN « ncamcockese 100 

21% 14 Soo Atlantic Refining.....---.-25 
‘Atlas PEE No par 

sk. . aaa 100 

Atlas Stores Corp..... No par 

DES BEnd athena s cue No par 

Auburn Automobile...No par 

Austin Nichols........ No par 

Autosales Corp... - No par 


Aviation Corp.._...-. No par 
Baldwin Loco Works..No par 
Sa Sr ieee 100 





Bamberger (L) & Co pref__100 


12%’ 17,800 Barnsdall Corp class A_..-_- 25 
140, Bayuk Cigars Inc__..- No par 

|_ First preferred ....-.-.- 100 

3,000) Beatrice Creamery_....._- 50) 

2, | a 100 


1, 400) Beech-Nut Packing Co___.20 
200 Belding Hem’way Co_.No par 
200 Belgian Nat Rys part pref___ 


Preferred 50 
AutoStrop Saf Razor A_No par 





42 Dec16 106 Mar 22 
97 Nov 10; 106 Mar 22 
7% Dee 3i| 37 ones 


212 Oct 10 
60%, Nov — Apr 1 
153 Des 6 May 1 
7%, Dec 30 10% Mar 
1g Dec 30; 25 Mar 
37 Jan 2} 81%July 31 


253 Dec 15 97g Apr 15 
19%gJune 17; 38 Feb 18 
84 Dec27| 116 Jan 21 

103 Dec29; 110!g Feb 4 


853 Dec17; 34 Mar 28 
23 Nov 7} 68 Feb 4 
89 Dee 9 101 July 24 
62 Deci6} 92 Apr l4 

10114 Mar 20) 109%4Sept 22 
46%4 Nov 10) 7015 Jan 28 

2lg Dec 31) 6%, Jap 17 

7#l4 Dec 13 RSle Mar 19 








# Ex dividend, 


y Ex-rightss 











segegs 


eagtetsperrebecds 





Sm 
ee 





353353°5* 


: 
: 
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KE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS enoe tor Yeas 8. a ora 
for NEW YORK STOCK | On basts of 100-share lote. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Jan. 17. Jan. 19. Jan. 20. Jan. 21. Jan. 22. Jan. 23. Week Lowest. Highest. Lowesi. Highest. 
§ ef share! $ per share | $ per share | $ per share | $ per share | $ per share { Shares |Indus. & Miscell. (Con. di Par| & per share | $ per share \\$ per share | $ per share 
1812 19 177 18% 18%, 19 13% 1912} 19  20lg 19%, 2053 30,100) Bendix Aviation.....-. opar| 144Nov10} 57% Apr 7 25 Nov J 
331g 3312! 33 331g 3334) 33%, 343%! 34 347g 345g 35%, 5,400) Best & Co..........-. No par| 30% Decl7| 5614 Aor25|} 25 Nov! 12313 Sept 
481g 4953! 7455, 7 465g 4834! 471g 487. | 4712 491g 4914 51% 157, 700 Bethlehem Steel Corp.-... 100} 473g Deo 29! 110% Apr 1]| 7814 Nov| 104% Aug 
*116l2 117!2) 11612 11712) 11614 116'4| 116 116ig/ 115% 116 | 116 117 1,200| Preferred (7%)-------- 100} 112% Dec 17} 184 Mar 22|| 11653 May| 128 Sept 
2512 27 *25l4 2614; 2512 2614; 2614 2612! 251g 2612 26 27 4.200 Blaw-Knox daha eine No par| 23 Ovct23; 411g Apr 24]) .... ....] --.. ~... 
#1612 2012) *1612 2012) *1612 20!2, *16!2 2Wlg *161g 20ig *16!2 20lg -...-- {Bloomingdale Brothers.No par| 1613 Dec 23! 297% Apr24|| 22% Dec} 614% Apr 
*85 94 *85 94 *85 90 *80 90 *80 94 | *80 94 | in ata PIOGEs « co snnebapuon 95 Decl8! 104 Oct 10]] 100 Oct} 111 Jan 
*751g 85 | *75lg 85 | *751g 85 751g 75lg *75ig 85 | *751g 85 | 20 Blumenthal & Co pref....100| 74 Feb 7) 90 Apr 7j| 70% Dec] 118 Jan 
2212 2212} 23 £23 23 6423 231g 2374 23% 24% 2414 2533! 6,400'Bohn Aluminum & Br..No par| 15%Nov12i 69 Aor 7 37 Nov} 136% Mar 
*60 6344! 6014 6014) *60 6334) *60 63%4} *60 63 , *60 6334! 500! Bon Ami class A...... No par| 59's Oct 24, 78 Apr 5 70 Oct} 891g Jan 
"i... 2 llg Llgi *1ly 2 71% 2 1% 1%; *lig 2 200 Booth Fisheries....... No par 1 Oct 31 & Mar 26 3 Dec) 11% Jan 
6 10 *6 8610 *6 10 *6 10 *6 10 | 10 10 200| ist preferred.........-. 00 54 Decl10) 33% Jan 383i} 18 Dec) 63% Jan 
6834 691g} 6734 6334] 6812 6914; 68!2 69le! 6914 70 | 693g 70'4° 25,200 Borden Co_.._.....-...-.- 25; 60's Jan 8! 90%sMay 29]; 63 Oct} 1001, July 
2llg 2212} 21 2214] 22 23 2253 23%g! 227g 243%4' 241g 2514 32,400 Borg-Warner Corp....-..-.. 10!| 15 Novil0) 50!g Mar 27 26 Nov! 143% May 
i, oe *llp 3 *1llg 3 *lig 3 *lig 3 Sits 8 t skeen |Botany Cons Mills class A_.50 % Dec 15 5 Mar 27 2% Dec} 151g Feb 
161g 17%4) 16% 17 16% 1733, 17 17331 17 17% 1753 18 | 34,100\Briggs Manufacturing.No par} 12'3 Oct 10) 25% July 23 813 Nov; 63g Jan 
*1712 18i2] *1712 1734] 17 17_ | *171g4 18'4) *1714 18t4' 1814 18%4 200/| Briggs & Stratton....- No par| 15%Nov10) 851g Apr 4 17%, Dee; 43g July 
3 3 3 34] 278 28 3 3 *27g 3lg #3 314° 1,700 Brockway Mot Truck..No par| 153 Dec26| 22%4May 10|| 14 Nov| 73%, Jan 
17 17 *17 23 *17 23 | *17l2 23 17 17 ; *17 23 SG PROTOS 7% cncccacvccs 100;| 13 Decl5; 85 Apr 24 71% Dec! 146 4 Jan 
*106 109 | 10434 10612|*105 106 #106 108 | 107% 108 | 10914 111 3,200 Brooklyn Union Gas...No par| 981g Decl6| 17s!4Mar 8 99 Nove 24813 Aug 
351g 3512} 3512 3512] *35l2 36 351g 3512) 3234 351g 34% 347g! 2,600 Brown Shoe Co-...-.-.. No par| 33%Novili; 42 Febi8 36 Oct; 511g Seps 
*10!12 Ile) 11 ll *10!2 11 *105g 11 il 11 | 10% 111!s) 1,700 Bruns-Balke-Collender.No par 10 Decl5|) 38053 Mar 31 16% Nov; 66% Jan 
*141, 15 145g 147, 15 15 ; 14% 15lg 145g 15 | 15%g 16 2,300| Bucyrus-Erie Co_......... 10 1l!lg Dec 17} 317 Mar 24 14 Oct} 42% Jan 
264g 2638] *2514 2614) 255 2612) *26 2712| 27 271g! Sey SO «ABU «6PORSITOG. oc cccccacsécccs 10} 21 Decl7; 43 Mar25 26:3 Oct; 50 Feb 
*111 114 |*112 114 |*112 114 j*112 114 112 112 *111 114 10) PeOeteR (Tics cnnctasa 100; 107% Jan 3) 117 Sept 11|| 107% Deo} 117 Apr 
*414 Ale 4ig 4igi *415 419' *414 Ale 4lg Als 45g 4%) 700; Budd (E G) Mfg-.-.-.-- No par 3 Dec30| 16% Apr 15 Big Dec| 227% Oct 
1014 105 10%3 10% 9s 10%) 10°%g 10% 10 10!g 10!g 1014; 2,800 Budd Wheel_........- No par 6% Oct 31 1452 Feb 6 74% Deo 121g Des 
*1214 1212) *121, 1210 121g 121g' 1214 12%, 12%, 121g 12!2 1414; 3,000 Bulova Watch....-..--. No par 812 Dec 17| 43 Mar 31 Zi Nov; 384 Deo 
*14%, 15 14%, 14% 149 15 1514 17 1612 16% 165g 175g 5,800 Bullard Co........-..-. No par 97g Dec17| 74 Apr 2 25 Nov| 65453 July 
*41 47 *40\4 47 *30\g 33 *30!g 43 *30ig 45 | *30!lg 35 | ..-..-- Burns Bros new clAcomNo par| 2512 Dec 15) 1101s Apr 2 88 Nov| 127 Jan 
*7lg Ql Zig Tig Ble Gigi  *6 7 *5ig 8 *5le § 1,100) New class B com....No par| 3 Decl2| 85 Apr 3 22%gJune| 39 Jan 
83 83 *81 85 8014 - lg 85 *80l4 85 | *80l4 85 fe eee 100} 71% Decl6; 100 Feb i¢ 88 Nov! 105% Jan 
#223, 23 221g 22ig 221 ota 23 231g 2353 231g 24%3| 9,600 Burroughs Add Mach..No par| 18% Decl7| 81% Mar 1 29 Oct} 329% Jan 
2414 24ly 2414 24%, 2414 2414) 034 2410} 2314 244 2414 2414) 1,100 Bush Terminal_....... No par| 2112 Decl7| 48!2Mar 6 Bil4 Noy 891s Feb 
101 101 |*104 104%4)*104 10434 *104 104%4'*104 104%, 104 104 | 270' Debenture........-...100} 97 Novil) 110 Mar15 Pllg Nov! 11019 May 
*109 110 |*109 110 |*109 110 | 10914 109'4|*10914 110 |*109'4 110 | 10 Bush Term Bldgs pref-.--- 100} 108_ Oct 21| 118 Apr 7|| 105% Nov) 11813 Feb 
ad OY ee ©) ed OY ee Od A A 2 ne | 1! 13g| *13g Ss 119) 100 Butte & Superior Mining... 10) 73 Dec 24 54 Jan 6 4% Dec, 12% Jan 
134 13) #13, 17%] *134 a 73) 134 134] 134 13! 134 134) 1,100 Butte Copper & Zinc__..._. 5 llg Deo15| 414 Feb 20 2 Oct} 91g Jan 
*12ip 16 *12l0 14 1244 | 12% 14 *1353 15 | 15 15 1,100|/ Butterick Co............ 00 10 Nov 14| 293g Feb 24 171g Dec; 41 Jan 
41 4273] 40l2 411g) 411g Aas 42 43%) 405g 4333 421g 435g) 39,900| Byers & Co (A M)-.-.--No par 33!g Dee 16| 112% Apr 26 50 Novi 19273 Jan 
*_... 106 |*105 106 104 105 *981, 100 *9814 100 | *9314 100 20) POGRETOE,.. 0 cs cnadceesn 100; 106 Dec 9) 114 Jan25/| 105 Apri 121% Jan 
43lo 44 42% 44 431g 44 44 44 44 441g; 44 444 5.400) California Packing_...No par| 4114 Dee31} 77!sMar 5 63lg Oct] 847g Aug 
#5, 34 #5 %| = #5 3% 5g *s| *5g 34 ° 34| 500'Callahan Zine-Lead---..-.-- 0 53 Dec 20/ 2's Feb HI 1 Octy 4 Jan 
*37 3814] *37 39 | 3712 3712’ 371g 371s 37 37 3812 381e/ 700| Calumet & Arizona Mining.20; 285, Dec 16) 897, Jan 9 73% Now| 136% Aug 
5g 9] 91g Hg! 3g DT! 914] 91g 91g} 912 Mls| 1,600'Calumet & Hecla___._.__-- 25| 73% Dec29, 833% Jan 7|| 25 Oct| 61% Mar 
*121lg 1319; #1210 13!2' 125g 1312! *12lg 1314; 131g 141g) 135g 145g! 5,000\Campbell W & C Fdry_No par| 10 Nov 8 30 Mar25 19 Dec] 491g Aug 
31 315gi 297g 3114; 301g 32 31 315g° 3lig 32 317g 321s) 27,000 Canada Dry Ginger Ale No par| 3012 Dec17| 75% Mar 10 45 Oct] 98% July 
*18l2 1912! *1853 19 j 19 19 *19ig 1912, 19 1914; *19 1912 400' Cannon Mills....-.-.- No par| 16!g Dec30! 3414 Mar 18 27 Dec) 48% Sept 
10 10 *10 11 |; 103, 10%) 11 11 | 103 113) 12 13 1 eal “Beate Adminis cl A_._.No par 71g Dec 29| 28% Apr 4 17 Novi 65%g Oct 
*30 3053} 30ig 3012) *30 31 | *30 30l2 *30 3012} 30l2 31 00) i.) le 50} 2912 Dec 26; 42 Mar 19 29 Nov] 397% Oc 
84 8533} 813, 8312! 83l2 8610} 845g 8673; 8514 8912} 89l2g 9112) 85, 500] ee CI SIO oe wide oe 100| 831g Dec 27| 8624 Apr 23}; 1830 WNov| 467 Sept 
suck Bae Re { 13S ES iP... 11d | 113 113 113 113 17 70| Preferred certificates_..100| 113 Dec30} 132 Mar25!} 118 Nov! 123!g Dee 
31 31 3014 3112) 3112s 337g! 33 3312: 3344 34 34%g 3512) 12,000'Caterpillar Tractor....No par) 22 Dect7| 79% Apr 238 50% Dec| 61 Dee 
*245 7 #219 7 *214 633 *214 512! *212 5le| *21g Sle) _.___- |\Cavanagh-Dobbs Inc_.No par| 12 Dec1l! 18% Jan 11 6% Dec| 42% Feb 
*24 25 *24 25 *24 25 *24 25 241g 241g; *24 25 Ce OS a eee 100; 24 Dec 9! 75 Jani18 58 Dec} 105'2 Mar 
*lllg 13 *1lls 13 *11lo 13 *10!l2 13 *105g 13 wo. ee ee |Celanese Corp of Am..No par 91g Decl7} 20% Oct 25j) -...  ..- Sie nn te 
6 6 6 6 *5lg 612) *512 614) 6 6 *6l4 612 500)|Celotex Corp...-.-.-.- No par 3 Decl6| 60 Mario 31 Oct} 79% Feb 
*2214 2234) 22 2214) 2234 2234! *22l2 2234! 221g 221g} 223g 225g 700|Central Aguirre Asso_.No par| 18 Decl7| 30i2zMay31!| 21 Oct) 48% Jan 
*2lg 3%] *2le Biz) *2lg 3l2) *2in 3lei *2ig Ble 3 3 100|Century Ribbon Mills._No par 214 Dee 31 814 Mar 27 3 Oct] 20lg Jan 
*59 62 |1%*59 62 | *59 62 1 %*59 621] 6lls 65 | *59 64 te... eee 100} 51 Ffeb27| GO%July 16)| 60% Dec) 82 Jan 
*23lg 2414) 23%, 24 24 24 24 2412) 241g 2434) 2453 2553) 6 ,600|Cerro de Pasco Copper_No par| 21 Decl5| 65% Jan 6 562% Nov; 120 Mar 
33g 33g 35g «= 35g} «= *312 «= 353] «= *B3g 312i 34g Bg 3%g Ble 900| Certain-Teed Products.No par 2 Decl7| 15% Feb 6 10% Dec| 32 July 
*35lo 3610] *36 3612] *35 3614] 3614 3614! 3612 3612) *3614 3612 200' City Ice & Fuel_._.-.-. No par| 327% Dec31| 49 Feb 4]| 389! Dec| 62% Jan 
775g 7753) *7734 79 7873 7873| 7773 79 7873 7873, 79 79 oe... eee -100' 79 Oct23| 98% Feblii; 96 Sept) 105% Jan 
185g 20%41 18!2 1912] Z19ig 1953] 1853 19%! 1914 21 213g 2238! 17,300|Checker Cab.......-.. No par| 14% Dec17| 677% Mar 27 18 Oct! 80% Sept 
4214 43 4212 43 43 4414; 4414 4614) 45 48 47 487g; 11,400 Chesapeake Corp..-.-- No par| 32% Dece1l7; 821g Mar 29 42'g Nov} 112 July 
105g 105s! 10 1014} 101g 1073; 10!2 10!2) 105g 10% £Ilig 11%) 3,400|Chicago Pneumat Tool.No par 73g Nov 10; 87 Mar 3l 21% Oct) 4712 Sept 
*25lo 30 | *25l2 30 | *25l2 30 | *2512 30!2 *2612 30 | 8 oe F adanea | Pe. 2 en cuwd No par| 22\g3Nov1i; 65%Mari4|} 47 Nov) 63 Sept 
*20l2 23 *2012 23 *201o 24 23 23 221g 2212 23 23 320|Chicago Yellow Cab._..No par| 201g Dec22} 32 Mar 20 21% Oct} 36 Jan 
*1ll, 13 *11l4 13 *11llg 121g) *111g 12 lillg liig,; 117g 117% 200|Chickasha Cotton Oil_.-_-- 10} 101g Dec 29! 821g Apr 10}; 26 50 «Jan 
26 8626 2512 26 26 2614| 2614 2514) 2612 2814; 28 £29 5,000|Childs Co-..--------- No par| 22% Dec 29) 67%June 6); 4412 Nov; 75%, Sept 
161g 167s} 16 1612} 1614 16%) 1614 17 16%g 17 i 167g 174g} 56,950'Chrysler Corp_.-..-.-. No par| 14! Dec16} 43 Aprli 26 Nov; 135 Jan 
3 31g 3 31g 3 3 3ig Big Big Ble 314 34g; 5,700\City Stores new_...-. No par 2's Dec17} 1314 Apr 25 74 Oct! 27 Feb 
*1612 1812) *16l2 18 *16l2 18 20'4 204 1912 191g *18 2012) 200 Clark Equipment---_--. No par, 151g Dec30| 44i¢ Apr 21 25 Nov! 61% Oct 
*26 28 *26 28 26 27%! *25 28 *25le 28 28 28 300|Cluett Peabody & Co_.No par| 21 Decil| 60 Apr & 34'g Dec! 72% Jan 
*95 104%! *95 103 99 99 | *99 102 100 100 *26 2812 OO) | PROMO. «cane caseenn 100; 91% Jan 2) 1058 Apr 8 901g Dec} 119 Jan 
14753 14933) 14553 1477s| 14712 1507! 149's 150%) 149% 153% 15212 155 | 18,600|Coca Cola Co....-.--- No par| 13314 Jan 8| 191%June 4/| 101 Nov} 15419 Aug 
5034 5034) 50% 50%) *503,4 5073| *50%4 51 >> 50% *50 51 ee 7 ee re No par| 481g Jan ® 63 Mar 21 44% Oct) 50 Feb 
4712 48 4719 47%! 47 4712) 4712 47l2 47!2 4712 4712) 1 200) Colgate-Palmolive-Peet No par| 44 Decl7| 64%May 32)/ .... -.--] .-.. -.-- 
102 102 |*101 103 103 103 (|*1011l2 104 10112 104 (*10112 104 200; 6% preferred......-.... 100; @7 Maria} 104 Declll] __.. -... ERE VE 
1212 127%} 12 1214} 1214 12% 121g 121! 12 12% 121g 13%g| 12,900 Collins & Aikman-_-_-_-.- No par| 12 Octi8} 85% Feb 13 10 Nov} 72% Mar 
OR re oe | Se Praose ee 496 *ncen To 40G\_ Preferred non-voting....100, 73 Jan 3) 92 May24!| 65 Decj 103g Feb 
*Ylo 10!2} *912 10l2) 10 10 *Q9le 101s} *9ig 1012) 10 10 2,400| Colonial Beacon Oil Co._No par 8% Dec 156) 20% Aor 28j} .... -..-] .-.. .... 
23 237g 2312 24 2312 247, 2378 24%! 241g 2412) 241g 26 5,900| Colorado Fuel & Iron_--_~- 100| 18% Dec15; 77 Apr 8 27% Nov; 7813 Mar 
78%, 80 | Z75!l2 7712) 77l2 79 7914 79le| 773g 83 | 83 84%! 11 600) Columbian Carbon vtec Nopar| 65's Decl7; 199 Marili! 106 WNov! 344 Oct 
34 347g} 335g 347g! 734 344g; 34 34%! 341g 351g 35%, 3753! 44,600'Columbia Gas & Elec_.No par| 3053 Decl7; 87 AprilOl) -... -.-. PAPE LN gem 
104%, 10434) 105 105 {2104 104 10212 10212; 1025g 1025s *103 104 500} Preferred........-.... 100; 99 Nov 11) 110 April 9913 Nov! 109 July 
773 «= 7% 7% «68 Sig 8g 81g 83s! 814 85g 8!2 87s] 20,100| Columbia Graphophone- ..--- 7's Dec13! 87% Apr28|| 16'8 Nov| 88% Jan 
19 191 19 1914] 1914 1914] *185g 19 | 18% 20 | 19% 197s} 2,800|\Commercial Credit....No par| 151g Dec17| 40% Apr 1| 18 Nov] 6253 Jan 
*341o 351g! 35 35 35 8635 35 «35 351g 35!g° 351g 35ig/ 500) O1O88 Bin ons cncocwnseene 50} 3012 Decl2) 443g Apr 1j} 28 Nov; 6514 Sept 
*2llg 24 | *22 24 2llg 215g} *22 24 211g 23 | *21% 24 | Oe PUOOTOE DS odin cnenccen 25; 20%: Deci8; 28 Apr29!| 20% Nov; 28 June 
*81 82 81 81 *80lg 81 *801g 8014) 801g 801g) 80 80!g 120| Ist preferred (644%)---100| 76% Jani8| 95'sSept 11 70 Oct! 105% Jan 
#25 27 *24 25le| 25 2612} 2614 263g! 26% 27 | 27 2773' 2,700'Com Invest Trust....No par| 21% Dec17| 55 Mar 6 281g Nov; 79 
*80 83 1°82 #«283 82 82 | *82 83 | 83 8374 84% 8514) 1,150) Conv preferred... No par| 80 Junei8; 87 Mar 28j} .... ...-] .... .... 
*2%, 3331 *27g 3%] *27g 33g! *27g, 33g| *23, 33g! *234, 33g _____ Warrants stamped_.__.---- 213 Dec 17 = 606 CD ee SPREE Eta 
157g 16 1512 15%) 1553 161g 16 16'4{ 161g 1714! 17's 18%, 100, 300) Comm Solvents....---2 No par| 14 Deol7| 88 Apr ii! 20'4g Oct} 63 Oct 
87g 9 8% 9 873 9 9 91g! 87g = 9lg} 94 91g. «-73,900| Commonw’Ith & Sou-rn No par 712 Dec17| 20! Apr 7 10 t; 24% Oct 
*95 9514) 9514 9534] 955, 96 95lg 9512! 957g 96 | 957g 96 2,200| $6 preferred series_..No par| 8612 Dec17| 104%June 6]| .... _.-- Sieatie elds oan 
*33 3634) *33 3634) *34 3634) *33 3634) ye 3644: *33 ae T amaate |Conde Nast Publica_..No par| 3112 Dec30; 57 Mar 27 35 Nov} 93 Jan 
814 Bg 8 8 8 81g} 8 Sig! 814} 8 9 6,600'Congoleum-Nairn Ine_No par 55g Dec 30; 19% Mar 24 11 Oct; 35% Jan 
#23 D2Alo| 2414 241g) 2514 25% 2514 2514 ob, 2514| 2512 2612 2,200|Congress Cigar.-.....- No par| 184Sept 29) 6567, Mar 11 43 Nov! 92% Feb 
2712 2712] *2612g 30 | *2612 2812! *2612 2812! *2612 2712, 26le 2612 200|Consolidated Cigar....No pod 245g Dec17| 69%Mari17|| 40 Oct! 96% Jan 
*57 64 *60 64 *60 64 | 60ig 601g; 6312 6312) 64 68 | 220) Prior preferred. ......-- 100| 53 Dec30; 80 Mar 25 €3 Nov; 96 $=Jan 
12 12lgh 1214 1234 12 12!gi 1214 12\4 1214 12% 12% 1212 i ge eer Film Indus_...No par 773 Dec27| 27% Mar li 10 Oct; 25% Sept 
*17 1714) 17 17ig} 171g 171g! *17 1712} 171g 17%3' 171g 1712: 1,900) Preferred.......-.-. No par| 12'!2 Dec26} 28% Jan 10 15'g Oct; 30% Apr 
835g 841 8212 84 8334 8514) 8412 855g] 851g 873g 875 91%, 65,400,Consol Gas (N Y)--.--- No par| 7814 Dec17!| 136% Apr 26 801g Nov; 1834 Sept 
10314 10314] 10314 10312} 1031g 10312/*103%g 104 10314 10312' 104 104 | 1,700| Preferred......--.- No par| 991g Jan 28) 105!28epi 26); 921g Nov; 10012 Deo 
5g 34 53 5g : 5g 5g 5g 5g 5g 5g %4' 3,800|Consolidated Textile._..No par 14 Dec 16 2 Jan27 Sg Dec 6% Jan 
8 8 73%, «773 7ig (74 7 7\4 612 7 | 634 7 | 2,100|Container Corp A vot..No par 51g Dec 17; 221g Feb 24 12 May! 2312 Jan 
*253 3 27g «8278 27g 27g) *25g 27g) *25g 27g *25g 27g) 700) Class B voting..-..-. No par 2 Deci6 812 Feb 20 3g Nov| lile Jan 
207g 21lgi 207g 22 225g 247g! 24 25331 24 2541 2533 26 | 37,100}Continental Bak’~cl A_No par| 16% Dec29| 6212 Feb17|| 25% Oct] 90 July 
2g, 25 25g «= 25g 2%, 3 3 31) 3 3g 31g 31g} 8,000) Class B......-.-.-. No par 2 Dec26 7 Feb 17 4Sq 15% guy 
72 72 *70 72 | 74 7573} 75lg 751g! 75lg 7614! 755g 7612 2,000) Preferred.....--.-.--- 62 Dec30) 94% Feb17 792 Nov; 100 June 
493, 4934] 485g 4934! 491, 497g] 49%, 497, 50%; 507g 517g! 9,800|/Continental Can Inc..No par| 43!2Dec 17; 7153 Mar 31 402 Oct} 92 Seps 
11%, 12 *12 1214] 12 12 12 12 11% 1214; 12%g 13 | 1,800 Cont’l Diamond Fibre.No par 9% Dec16; 37% Apr 21 Nov; 33! Dec 
457g 4573) 451g 4534) 46 46 46 46 45 46 4614 4612! 4,000|Continental Ins_......-.-- 10| 37% Dec17; 7753 Mar 81 461g Nov] 110% Sept 
3ig Bilg 3lg 31g! 3 3 3 3 3 3 3 31g' 6,200|Continental Motors...No par 2igNov 5 814 Feb 19 6lg 28% Jan 
9g 10 915 934; 953 107%) 10 107s, 101g 1012! 1014 10%! 17,800\Continental Oil_.----- No par 7% Dec17| 301g Apr 24 18 Nov) 387% Aug 
95g 97 910 9% 91g Og 91g 934) 91g 104) 10 1014| 9,700\Continental Shares._...No par 81g Dec 27; 40% Apr 1 26'g Dec} 45% Deo 
78 78 77\3 78 78 78°3| 78 7912| 79% 8114) 8012 817%) 15,200'Corn Prod cts Refining... =25 65 Decl7| 1114 Apr 23 70 Nov) 126% Oct 
#14714 148 |*14714 149 148 148 148 ae al “oH 14914714813 14914) 50) Preferred..........--- 00| 140 Feb10) 151%, Oct 16)}| 187 Nov) 144% .... 
814 8l4) *81g 8ile 8%, 812, 9 91g 9%g 953! 3,000}Coty Inc. .-.........- No o- 7'g Dec29| 33 Feb 3 18 Dec} 82% Jan 
%27 2814) *27 2712; 27 27 28 o8% 7g "i 287g 2912; 2958 30 | 1,800|Cream of Wheat..-..-.. No par| 25\2 Jan 6| 35% Mar 20 24 Nov} 31 Nov 
*15!g 16 *151g 16 151g 15ig *147g 151g! *147, 151g) *147g 15! teres Caroet.....-<c-seess 100 9 Jan 22) 29lgMar 5 15 Dec! 57 Apr 
47, 47. 5 5 5 5le 51g Hlg) 612 Gig) 7 712' 1,600\Crosley Radio Corp...No par| 34 Dec29' 22 Jan 2 15 Dec] 125 Feb 
*31 33 *30 32 3212 33 *31 33 *30l2 3278) *31 331g} 400|Crown Cork & Seal_...No par| 31 Dec 16! 5953 Apr 7 37'g Nov! 79 Aug 
*57g 65g 6 612} *6 633 61 614) 614 6%) *6 63g) 900|Crown Zellerbach-_.-_-- No par 4% Dec 17; 18ig Feb 19 17 Oct] 25% Jan 
*551g 5534) *5514 56le! 55%g 553g) 56% 59 | 555g 555g, *5612 60 700|Crucible Steel of America.100; 501g Dec13) 9353 Mar 25 71 Novi 121% Aug 
105 105 | 10534 10534) 1041g 10534,*104ig 105%4|*1041g 105%! 103 104! 460| Preferred_...-----_- -.100| 10112 Dee 16) 117 Mari3|} 108 Nov} 116% Feb 
47, 473) *4ig 5 #419 5 *419 478! 41g 4leg 5 5 ee: CI oe aenwebin _No par 21g Dec 30! 191gMay 29 Nov| 241g Jan 
*llp 1% 1% 861% 13g 134) *1% 17g] *1344 «1% 15g 1%! 400|Cuba Cane Products...No par 1 Oct 2i 7 Re EE woda acid Seu Go 
*4 434, *4 414) 41g 4igi 4 4 4 4 *41g 414; 1,100\Cuban-American Sugar....10} 2 Deo27| 9 Feb 4 6% Dec| 17. “Jan 
*27 «©6630 295g 30 | *27 30 | *27 30 30 30 | *27 3 S1% Oe OOS eee 100} 20 Dec31} 655 Feb 11 Dec! 95 Jan 
4212 42i2' 42 42 423, 42%, 43 43 42% 43 4312 4312 1,000'Cudahy Packing__..._---.. 50| 38!igJune25! 48 Jan 2 36 Nov! 67% Jan 

















* Bid and asked prices; no sales on this days 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 8TOC 
for NEW YORK STOCK 
Baturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Jan. 17. Jan. 19. Jan. 20. Jan. 21. Jan. 22. Jan. 23. Week Lewest. 
$ ver share | 3 per share } $ per share | '$ per share | $ per share % ver share | Shares lindus. & Misceli. (Con.) Par| $ per share | 
*Qllg D2lg *Ollg 72Zig 789% 90!2) 92 92 *90'g 9212 91 91 1,325 Curtis Publishing Co...No par) 85 Dee 
114 114 114 114 | 114 134 ; 114 114 j 114 114 113% 114 1,600| Preferred.--....---.. No par| 112 Dee 17] 
3% 3%) 3% 3% 3% 3%! 3% 4/1 3% 4 3% 41 +30,000/Curtiss-Wright_--.-.-- Nopar| 1% Dec 17 
we oe'| go ayn; aout seal 36° ao a6” 36°; 36° 28°| 4:600Cutier-Hammer Mig...Noper| 36 Deol? 
*37 38 | 36% 37'g) 361, 26%! 3 3612 a ee i tier-Hammer Mfg...No par } 
*13%, 14%; 1312 14 14 14 | 14 141g) 14% 14% 15 15% 2,600 Davison Chemical ---... No par} 10 Deel7) 
11 18 |*11 18 /°11 +18 | 1h «18 | *38) 18 | *12) 618 jf -LLL.. Debenham Securities__..5 Sch} 91g Dee 29) 
*201g Zilg' *20lg Qilg! Zig Jil *20% 21! *2053 21'g° 2lig 2llg 300 Deere & Co pref new_.-.--. 20; 20 Juue 18) 
174% 17714/*174% 17714 *174% 17714) 175ig 175ig *174% 180 | 175'4 180%) 400 Detroit Edison.....-...-- 100' 161 Dee 17) 
147g 14%) *13 15 | *14 16 *13 16 | *13 16 | 14 15 300 ee ~' pdm ge ~yA | obs bee aa 
ale FLEE CETTE, Per Ree ea pO! perree e% mone ateh etfs. of dep-_| ) ov 26) 
101g “igh ° 10ig 10's: 10 ime Br. 10% 1012) 10% 10%) 10% 10g 7,000 Dome Mines Ltd.----- No par} 6% Jap 3) 
16% 1814) 1612 171g! 17 1612 17%: 17 1773: 1773 18 } 6,900 Dominion Stores-.--.-.-- No par); 12 Novig 
65 : 6! ro 65 ; 6512 654 65%, 66 66%, 66'2 68 | 6712 68%! 12,200 Drug Ine....--------- No par| 57% Dee 13, 
5g 612 Ble =*6 6le *6 6's 5% C6 5lg 6 400 Dunhill International..No par, 5 Dee 26 
*1i4 14%) “14 14% *14 14%, *14 14%, *14 14%, *14 CC eee No par 13 Oct 9} 
*103\, sy hes 10Atg "10314 104! 2 *103%4 104 — — “—s 104 ; red ~ oe Saal die eae = oo =) 
*g1, 10 *8l4 10 | 412; *8% Se 84 1g) 13 ' 5 stern Rolling jaca 4 Dee 3X 
145 F 14814) 143% 145 | 144% 148% 14612 148% 14712 153 | 155 157% 28,300 Eastman Kodak Co_...No par, 142% Dee 16! 
#129 120% *129 129%4|*129 129% *129ig 120% *129!g 129% *129'g 129% ae 6% GUM HFC. cccecccacs 100} 120% Feb 14) 
14 14 | 13% 13%] *13% 14 | 13% 14 | 3%g 14!2 14)g 17'g! 10,600 oe — ny ep ot phe — a4 
B4lg 87 | B34 85 o4 86%4' 854 87 86 874g «= 888 89 | 66,000 E i du Pont de Nem-_-..-.-.- | Ul2 Dec 
119 119%g! 119% 119%) 129 120!2) 119% 119%. *119!2 1205 *119%2 120% 909 6% Yo nON-vot deb......-.- 100 Lift; Feb 4 
ate Ag 7% Oe TS Sl 8g OO alg, OO 419) ....__|Eitt: Wot SE a5 c vac No par 2's Oct 2 
*23612 38 | *3612 38 *36le 38 | 36!e 3615 *36i2 38 *361g 38 | 7 100 2 moos ~ — + Dy Fr = .100 = Nov a 
Blig 5212) 50% 51! 51 53 51 ig «=53'4 52\4 53lg 53!¢g 555g 27,700 Electric Autolite.--.-- No par Oct 19 
*108!4 110 (*103i4 110 |*108'; 109 | 10814 10814 *106 10814 *106 108% Sh - PINE ss cdtiionagenka 100, 103's Oct 2 
*3 3%} 4973 33) Bl, 3ie2) 3\4 Sig 3 3 34 3% 1,200 Electric Boat. “3 oouce yi par son oe + 
41%, 43 | 4ilg 421g! 418, 4314] 4314 4412 43% 451g 45% 49% 166,600 Electric Power & Lt....Nopar| 34 ec 
10414 10414. *102% 104 a|*103%4, 104% *103% 104% 10253 103 *103% 104 300| Preferred..-........- No par, 99 Dee 17; 
88%, 8873; *88 89 89 8914; S914 8912) B9lg 89% Bi 94 90 | 2,400) Preferred (6)-.------ No par 84%; Dee 30) 
5l% 51%) 53 53 53!2 53'!2, 55 55 | 56 56; 57 58 | 3,000 Elec Storage Battery...No par| 47!2 Nov il! 
*il, 2 *1l, 2 "lk 2 i Pity 2 *il, 2}, Pll 2 mbna ae ener nae i come Od par 2 ao 19) 
*1 llg) *1 l!9} *1 lig) *1 lle *1 llg 1 1 100 Emerson-Brant el A_._No par! ec 29, 
*397%, 40 | 39!2 397%} *40 42 40 40 |! *391e2 40 | 40 40 | 400. Endicott-Johnson Corp....50| 367%, Dee 30) 
*111lp 11414 s'*L11le 114 *iiilo 114 | 1124 112% *1ll!2 118 (*Llilg 11414 BOG PrOQetTOR,.. a cacusévctese 100) 107's Jap 7 
*42 47 45 45 *40 45 *40 46\2 *40 45 | 43\2 4312 200 Engineers Public Serv..No par| 367, Nov 8} 
*31 90 *81 90 *83', 90 *3314 90 | *83'4 90 | *845, ml "Sea | Preferred $5......-. ‘We par| 2 Dee 26x 
*85 87 85 B5le' *83% 86 *83l¢ 4 *83le 85% *85 85? 200! Preferred (5%)-.---.-- 0 par) Gig Dee 2) 
*33 33!2] 321g 33 | 33 33 ¥33lg 33 33 | *331g 35 | 800' Equitable Office Bldg_.No par; 311g Dee 22 
*9lg 10'2} 10 10's, 10 10'g' 10% 104 10 10'g' 10 10 i 900 Eureka Vaeuum Clean.No par) 653 Oct 9 
4m 5ish 5 5 | 4% Sigl 4% 5 ‘ 5 51 *5 5% 1,000 Evans Auto Loading-.-...-- 5| 4 On 9 
2014 21%! *20% 31% aes 2144; 20% 20%, bot 7? | oa —_ 790 ween — Corp.No = ae = 
*jI Zig, *1l4e Zig lig 2'o) *1ly Zip 4 2 2 OD: detente 2 ‘airban Pict bacnbiinne uly 
+5 7 *5ig = Bly 6 big 6) 6'\8 6% Gilg *6 7 Gn. RPE « cbcwonaese se 100 312 Dee 12; 
2 23 *22 23 23 2243! *22 23 | 23 23 | 23% 23% 400 Fairbanks Morse..-.... No par; 191g Dec 29) 
+104 a 4 | a al te Onl tte 8 | 8B | Sabo Peadon Perk hese... vo par|  ’2tg Dee 29 
*35g 4! 5 4 4 5g) ashion Park Assoc....No par| 21g Deer 
*43 55 4212 43 *41 43 *41 53 | 41 41 | *42 5Olg 600| Federal Light & Trac...__-. 15| 43% Dee17 
"2 i 27 Tul 27 “Tul “Ore Ol 27. Fiz 27. “Fg _ 100 Federal Motor Truck_2No par| B's Nov 10 
*7 7igi *7 a ° 4 67 7} * si 68 2 00 eral Motor Truck..No par Nov 10 
*24lp 25 241g 2412) 25 25 25 252) 243%, 25%4 25% 25%| 1,900 Fed’l Water Serv A-.-.No par) 17!2 Decl 
AS Mil “ts Al oust S| ofS Goal “48 O0'8 “tole Son da FuisPasnipieime NY" att Boo 
*48 50\2 48 4 8i2 5U0le 84 50!2. 4 50l2 2 2 e en ns } ar fot 4 Dee 
18° 30'| 216 30°] #16 30°] 216 30. | 16 25. | 916 30 | -...--|Pilene's Sons... ce Pee 
*16 08630 0 0 6 0 | St Re 2 Bb aeuns ene’s S0s8.....22..-- 0 par ee « 
*905, 90%4' *90%s 9 9012 90!2) *88 90's *87 90!2 *86 90 cS. le 100|' 89 Dee30 
1712 1713. tah vi +1714 18 . 174 1714) 171g 1715 171g 17% 900! Firestone Tire & Rubber...10| 154 Oct 8 
58lg 58!2, 58lg 59 5812 5812] 58'g 58%) 58le 58% 58% 59%!) 3,640! Preferred_.........---- 100) 635s Oct 1 
45 a 447s bay - ao 45 “— 45. 45 aa “2 er Sie a Stores._.No par| 385, Dee 22 
4 4 ; i ° eae 0 par Dee 
Qig = 23g} 2g 8g 24g =i 2% 23, 214 2% 2% «214! 750, Ist preferred_........-. 100 144 Dee 19 
#21, 3 24 Ble} *3lg Blo] *2tg Biel °2lg Big *2tg Bigi ---..- Ist pref convertible---_- 100 14 Dee i6 
*30 «438 | *30 344] *30 34 | *30 34 | 30 33% *32 33%) -.-... Florsheim Shoe class A.No par; 30 Deel7 
*95 102 }*..-. 102 [*_... 102 !*100 102 i*100 102 (*100%5s 102 } diceanigian es Preferred 6%-..-.-...-- 100; 04 Deel5 
*14lg 161g] *14 20 | *14% #17 | *14 += 17 | *14 17 15lg 1512 100 Follansbee Bros..-....-. No par| 12 Dee23 
447, 47 445, 46 46 47\4| 465g 4734) 465g 48% 4814 50l2 24,200) Foster-Wheeler_-.-__.- No par| 371!2 Dec 17 
*71, 77% 71g «7g Tle 7s) Jig =—7ie 7 ee 73g 9% 4,200) Foundation Co_...-.-- No par 3!2 Dec 17 
25lg 251g; 2514 255g! 25\4 2614! 261g 27 27 2712 27 #£«%28l2 4,100)/Fourth Nat Invest ww_No par| 1844 Deei7 
267g 2753) 2612 274; 27 28 | 27% 28%) 281g 30% 30% 31% 119,400) Fox Film elass A.....- No par| 16's Jun 3, 
29%, 30 2953 30 30 3012! 302g 3012 31%, 313g 317) 8,300) Freeport Texas Co... No par| 2412 Dee 16 
v7oe 80, | 75 80, | 72, 87,| 77s 87, elie 87, +706 87° ---,;, puller Co prior prot-="-No per| 75, Deo23 
#35 375 8 7g 5g 53 2 2 2 abriel (The .-No par 2 Nov 11 
*52l2 55 53 54%) 552 5212) *52 55 51 2 | 50's 52 | ya Gamewell Co.....-.-- No par, & Oct2l 
13g 138 1% ai Fig «igi *Aig «(ligt =6llg igs tg lg 00) Gardner ea 5 1 Nov 8 
4%, 494%; *45g 47 45g 47, «(5g 5 5ig 54, Bile $00 Gen Amer Investors...No par 3's Dee 17 
*79 «480 | *79 80 | *79 80} 80 80 80 | 82% 82 Ct PE cerekecnneee.< 100} 74 Dee 17) 
591g 6073} 59g 59'2) 6O 6073; 60% 6llg' G6Glig 6214) 6212 637% 11,200, Gen Amer Tank Car_...No par| 53's Dee 29, 
2733 275 of = — a 2812 20%) 7” 31% cc : 400) + nome somes beeps einai dicen 00 17 
*7ig «714 4 4 4 000' General Bronze... -.-- 
is 20 e184, 20 18 181 “18 188 is” 18 is 13%. ~~" 800 Pe 29 
*18 4 20 4 4 8 M4 ID Mh 65.00 ac toinqnas ain 
sit Sel she Sp | Ss" Get) Sou Sp | ‘See $3.| Sat S81 2iMlammel Cu iae---—-a we 
*37% = =38!l2 2 2 4 38 ,500| General Cigar Ine... -- 
425, 435i 41%, 4219) 4153 4314) 42% 431g 42% 44%g° 4412 46 244,100) General Electric... -_ 
*11% 12 11% 11%) 11% 12 1i% 31% 21% 189 | *12% 33 | 1,500; Gpecial................... 
7 Bul “B’ Sl ame Bl ae 8 | 4% 6 | ‘Gig 6% 10;700.Gen1Gas a E Bee A 3%, Dee 30 
8 8 8 8 8 8 "1 Gas ec A....No par 8 
*631g 6473| 631g 64 6314 6314] *631, 65 641, 64145 65 65 1 000! Conv pref ser A__..- opar| 38 Dee 12 
*Z3llg 3153} *30%, 32 | *303q 3124) *3ilg 31%) 315g 315g) 32 32 200 Gen Ital Edison Elec ja 28% Dee 27 
*46 4«|=—- 46% ~~ 46 lg a Ne * ’ ° a 4614 = 2,900) wo _ ae No cor 40igJune 25 
9614 9614 lg 500 ee J 
855g 37 35% 3612, 361g 3634) 365g 37 367g 373! 3712 3812 216,800|General Motors Corp---.--- 10; 3IsNov 10 
Q8ig 981g) 98%— 98%) 9833 98l2) 98% 98l2e, 98% O8lz2) G8lg MS8le, 3,600) $5 preferred..-.---- opar| 91% Decl7 
*25 A “J A Ng > 2512) *24 8 Ale a 3 a 3 | 27 y+ Naar Outdoor Adv eonees "5 par ot Dec eu 
*8lg 8 *8lg 2 8 * 834! 2 2 8% OS RESO 0 par Sept 24 
@151g 15le] 15lg 15%) 155g 1553! 16 16%; 161g 1612; 16% 171g 3,000 Gen Public Service_-_..-. oh par| 12% Dee17 
a ee a BOR "| 6.400/Gen Realty & Utilities No par| "3tg Des 27 
6 2 4 Ig 8 ig 8 en Realty ties.No par 2 Des 
“EEE G8) Sad Gail “2 Sh “Gs SOal “2 | $8 8 oS cant aaeseiscia- ns be] $9 Besa 
4275 4 42\2 4 31g 4 42 314 , enera ractories._..No par 
-%70 8912} *70 8912; *70 8912} *73 89lg *75 89l2 *78 S89lg -.-... Gen Steel Cast $6 pref.No par| 80 Dec22 
and ahs] ast art) abt Sty) 28 By! dbs di 28% 2g! S000 Gilat Belay asor™™No gurl 18 Bee 
2 8 8 4 2 : 8 8 -200 ette Safety zor..No par y 
4% 47% 4i2 4% 4\2 434 4 4% 41g 4% 453 47%, 3,300,Gimbel Bros_._.._-.-- No par 4% Dec 30 
#3814 = "ae hy “ce 60 | *3812 44 | = 43 | *3812 & ~senae To mers SiadaiGina nets oe 39 Dee3l 
9% 10 s 10 73 10 97g 10 0 10 10 0 ,000 [Lo Sees 0 par Dee 1 
7h «678 | P7Hg 76 | 874% 76 | 7G OG | fT C8 | OG C8} .----- Prior preferred.-....--.-- 100} 63'2 Dec 19 
612g 6 633 6 614 6 6l4 6 612 6% 653 15,600'Gobel (Adolf).......-- No par 3 Deol7 
337%, 34 325g 335g) 331g 34isi 33lg 34l4' 33% 3412 34lg on 32,300|Gold Dust a vtec..No par| 29 Deci7 
151g 1573! 15!2 16 15!2 163g! 151g 15% 15l¢ 151g 155g { 8,200} Goodrich Co (B F)_...No par, 18% Oct 10 
*59 62123 60 63 | *60 64 | *60 64 | *56 64 | *58!2 64 SE, 1s cco macinn os 100! 62 Dec30 
4lig 427s, 4 411gi 39%, 4134! 387g 407g) 384g 3912! 3953 | 29,000| Goodyear Tire & Rub..No par| 35% Oct 22 
*81 84 | *81 84 | *81 84 81 81 “= 84 | *83 84 100} 1st preferred-.-...-- 78%, Oct 22 
sot sb | oso of | oso of, | 58" of [ose oS | ott ag') °983 SBtntegt aoe so Nor 
*50 2 y 52 52 5. 5 WO so debkenboweses Nov 2 
*44, 5 41, 44! *4 44) *4 414) *4 4\4 4% Als 400 Gould Coupler A-_._.-_- 4 Dec 16 
*4 4\4 a 4's 4 4\g 4 4'\g 4 4'\g 413 41g} 3,100|\Graham-Paige Motors.No par 3 Dee i6 
*4 473| *4 43g, *4 43g, *4 453) *4 43g, *4 ae Certifieates......... No par 3!2Nov 7 
157g 1612) 151g 15l9) 153, 153%) 15% 16 163g 164g! 161g 1773) 3,700) |Granby Cons M 8m & Pr__100; 12 Novi12 
235g 247g) F224 237gi 2214 2%! 233g 2 23 2334! 225g 231g, 9,400/Grand Silver Stores____No par| 16 Deel6 
1l ll *11 12 Ll'g L1%4} 10% Ltt4g] 11 1134, 115 11%) 2,100)Grand Union Co_.....- Nopar| 10 June 17 
=. se 7 zt = he *36144 38 | *36 3712; 3712 s7iai ‘ B001G a), EE Nopar| 31 Dec pt 
4 2 ‘ y 1 22 23 Zils 22 *22 4 800) Granite a Steel. .... No par| 18 Dec30 
2914 2914; 28% 291g' 277g 2912; 277g 2034) 291g 29%, 30 3053! 6,300|Grant (W T)__-_____-- No par| 26%3 Dec 29 
20'4 2014) *201g 20%! 201g 201g} 2014 2014; 201g 20%3: 20!g 2012; 3,000/Gt Nor deat Ore Prop.No par| 17!2 Dec17 
oh oh] on o8'| as os] 09 oS] eos oft! ony ott Maul Mptemeag meme NOPS) gf Bes ae 
p ‘ 8 3, j ace diciteaienvah inthis cine y 
2% «63Bile 27 «Sig 3 Ble Bigs Ble 31g 31g} 3%g «64 | 41,500)/Grigsby-Grunow.._._. No par 21g Dee 30 
» 8% * 1 | 34 *5g *5g 400: Guantanamo Sugar_.__No par 14 Dee 23 
*24 25 *23le 24 *21 24 *20 24 *20 24 | 237g 2514; 1,000)/Gulf States Steel___.__ ovar| 15 Dee29 
re a ae tee: fac. ee ie ge aes SS Be ea 100; 834 Dee 15 






































29;| 126\,May 28 


255% Apr 23 
219 Nov 14 


102 


1ibigMay 16 


10013 Oct 2 


104\2June 4 








| 105 Apr 25) 
111% Apr 4 


109% Apr 7 


10612 Apr = 











Htghes. 


$ per share 


i21l'g Mar 19 
14% Apr 7 
19% Apr 2 
9012 Mar 31 
43%, Mar 31 
30 Apri4 
24)2May 24 


42%Maer 4 


10%, Sept 10% 
305, Apr & 
87%, Mar 10) 
43ig Apr 7 





19 Sept 9 





166%, Oct 17); 
25': Jan 31}) 
255'4 Apr 25) 


1” 


Nov 54 
37's Feb 20)! 


145'4 Apr 10) 
123 


Sept 254) 
10% Feb 6|/i 
62 Feb §&)| 


11473 Mar 29); 
110% Jan 


7}} 
934 Mar 31)! 


10312 Apr 23) 


112 Apr 25)) 
794 Feb 10}) 
612 Mar 24); 
755 Jan 24)! 
50% Janu 22: 


116 Nov 21} 


67'3 Apr 7)! 


107'sMay 26)| 


104% Apr 21)) 
50%June 4; 
435 Mar 5)) 
30% Feb 18)| 


27) 28ept 17) 

9%, Jan 6 
39%, Jan 20 
60'2May 17 


2714 Feb 27 
90'4 Mar 18 
98%, Apr 22 
12!14 Feb 26 
43 Mar ig? 
328 «(Apr 16 
80% Mar 21 
10'g Apr 4 
40'2 Jan 22 
100448ept 6) 
33's Jan 7 
877g Mar 24 
61%, Jan 30 

513 Apr 2 
21 Apr 2 
21% April 
627s Mar 21 


507, Mar 25 


95'2Mar 6) 
11% Apr @ 
80 Mar 28 
7% Feb 18 
1612 Feb 18 


7112 Apr 7 
3812 Feb 15 
34\2Mar 7 
74% Feb 6& 


61 Mar 7 
95%, Apr 10 
12 Aug 27 
614May 1 
18% Apr 10 





44%, Feb 
Sass Apr 12 


1041, Mar 28 
967, Mar 31 
102% Apr 30 
28% Mar 8 
82's Apr 4 
15% Apr Zz 
13%, Apr 1 
10% Apr } 
597, Apr 2 
562 Apr 2 
20% Feb 13 
44 Aug 4 
50% Apr 3) 
43 Jan 9) 
2578 Mar 25 
3412 Jap 16 
120 Mar 14 
28 June 2 





Sept lly .. 




















PER SHARE 
Ramge for Prevtous 
Year 1929 
L repre Htghest 
3 per ohare $S per share 
100 Nov 1 
112'g Nov) 121% May 
63g + 30% Aus 
134 Dec] 37% Aus 
Zi Oct] 60i9 Jap 
20 Decl 46% Jan 
151 Nov} 285 Aur 
24 Nori 64% Feb 
6 WNov| 11% Aug 
13 Ort) 54% July 
63 Novi 126'g Feb 
25 Oct; 92 Jen 
10 Ney 23% Jap 
49's Jan) 100% Ma: 
ig Ort 3915 Reot 
159 Nov: 264% Oct 
117 Nov! 128% May 
13 Nov) 76 Fed 
80 Oct} 231 Sept 
10715 Nov, 119% Aug 
4 Dee; 39% Jap 
as Dec’ 112 Jab 
50 Oct 174 Jaly 
192% Now i15 Apr 
34 Oct 18*%3 Mar 
20's Nov £55, Sept 
@8 Nov W's Feb 
64 Nov, 10 * Oct 
SaJune, i0lg Oct 
Big Oct] 2213 Feb 
491, Nov 83% Jan 
108\4 Sept) 12414 Feb 
Bl 406 Oct; «785, Aug 
80 Nov! 123% Aug 
B4%q Oct 109 Oct 
Zl, Jani 41 May 
361g Dec’ 34 Feb 
15 Nov; 73% Mar 
22% Jan| 27%2July 
3% Nov: 18% Doe 
li Apr} 35 Jas 
20% Oct! 654% Sept 
WGl'g Dec} 110% Jan 
22 Dee 725, Mar 
6012 Nov; 100 June 
90 Nov} 104 Feb 
& Oct} 22% Feb 
28 Nov 564 Sept 
251g Dee| 383 Deco 
47'2 Nov! 123 Sept 
6 Oct, 13% Mar 
30 Dec| 989 Feb 
84 Dee! 107 Jan 
2412 Dec! 387 Dee 
335, Dee} 809% Dec 
4413 Nov; 90 Sept 
2's Dee; 208 Jan 
8 Dee} 721g Jan 
8 Dec} 821g Jap 
38 Novi S&S Jas 
9015 Oct! 102% Jap 
32% Nov! 82% Aug 
33 Nov; 95 Gapt 
12% Nov; 69% Apr 
19'g Nov! 105% Sept 
23% Nov! 654% Jap 
82's Nov} 10713 May 
5 Oct] 33% Feb 
654. Nov) 83, July 
3 Dee 
75 Nov} 123% Oct 
42%, Nov; 04% Aug 
24 Nov) 60% Juve 
23 Nov} 61 Feb 
63's Dec] 12013 Feb 
102 Nov! 107g Jan 
42 «2(Oct] 74 Feb 
168. Nov; 403 Aug 
1L Jan} 11% Fet 
35 Oct] 77% July 
Oct; 89¥g Jan 
87% Dec Jan 
3312 Oct} 91% Mar 
52 Jap 
20 Nov) 98 Aug 
70 8 Oct) 12613 Aug 
54 Oct) 882 Aug 
Nov} 143 Got 
101g Nov} 48!s Jan 
56 aan 9 Ont 
26 641g July 
95 Novi 106% Aor 
9's Nov! 66 Feb 
Sl'g Oct! 82 Jan 
3814 Dec! 106% Jan 
951g Dec! 115% Feb 
60 Oct) 15413 Mar 
87 Nov! 104% Feb 
14 Novi 60 Apr 
68 Dec} 101% Jan 
4 Oct} 14 May 
7% Oct) 54 Jan 
7 Novi 49's Jap 
46), Nov, 102% Mar 
32g Dec| 44% Dec 
9's Nov! 323% Jan 
30 Oct] 54% Jan 
32 Nov! 623% Sep: 
321g Dec! 1445 Feb 
19 Oct; 29% Feb 
san Nov} 44 Jav 
Nov; 1198's Feb 
7 Nov; 70 Sept 
1 Nov Sig Jap 
42 Novi 79 Mar 
89% Deo 109 Feb 








@ Bid and asked prices; no sales on this days z Ex-diyidends 


6 Exedividendj exesightas ¢ Kx-rightss 
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®o, sates Gearing the week of stocks not recorded here, see fifth page preceding. 














PER SHARE 
Range for Year 1930. 
On basts of 100-share lots, 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 








STOCK 
NEW YORK STOCK 











Highest. 





Sper share | Ber share | $ per share | $ Ff — | $ per share | $ per share Shares 
2 


Indus. & Miscell. (Con.) ee q 3 per share 
5 


Hackensack Water 








1,100 - | SO eee 
Hamilton Watch pref._..100 
Hanna pref new par 
7,500 Harbison-Walk Refrac.No par 


per uty" Corp class B.No par 
Class A 


1, 100, Hayes Body Corp 
500 Helme (G W) 
800 Hercules Motors 
140 Hercules Powder $7 cum pf 100 
600! Hershey Chocolate....No par 
100) Preferred 





' 169 May 28 





Fiat aa \How (R) & Co 
1,200 Holland Furnace 


600! Hollander & Sons (A)..No par 
100) 











a 


= 11,000 Houdaille-Hershey cl B No par 
1,300 Household Finance part pf.50 
6,400 Houston Oil of Tex tem etfs 100 
3,600 Howe Sound 
21,700 Hudson Motor Car__._.No par 
10,100 Hupp Motor Car Corp....10 
independent Oil & Gas_No par 
1,000 Indian Motocycle 
' 15,500 Indian Refining 
600 Industria! Rayon 
2,200 Ingersoll Rand 
300\Inland Steel_.....-.-- No par 
4,600) Inspiration Cons Copper-_-..20 
2,650) [nsuranshares Ctfs Inc.No par 
2,300 Insuranshares Corp....No par 
6,200 Intercont'! Rubber....No par 
1,400 Interlake Lron 
1,000) Internatl Agricul 
300; Prior preferred. ......-- 100 
2,200\Int Business Machines.No par 

















38 July 29 
30 Aug 27 
33%, Apr 17¥ 
861g Apr 17 
31%, Mar 25 
105g Oct ¥ 
98 Aprié 
72% Apr 2. 
20 Feb 6 


23'4May 24 
17% Apr 4 
925 Feb 19 
31 April) 
123%Jupe 4 


1O84June 8 
108% Oct 18 
2614 Feb 27) 
4114 Mar 28 


125, Jan 2% 
83 Sept 26 
24 Feb 5& 
687% Oct 16 
116% Apr 25 
4\% Feb 7 
627, Jan 6 
26% Aor 11 
32 Apr 7 
17 Mar 4 
2855 Mar 22) 
124 Jano 
239 «Apr24 
98 Mar ll 
80% Feb 7 
13's vuly 31 
1733 Mar 10 
7ig Apr 1 
2873 Agr 2 
Big Apr 7 
6714 Apr ¥ 





| 197\sMay 28 





2°400, Internat Carriers Ltd..No par 


3,500 International Cement..No par 
4,400 Inter Comb Eng Corp.No ( 





Internat Harvester....No pur 

a ea es 1 
5, 500| Int Hydro-El Sys cl A-No par 
6, 300\ International Match pref___35 
5,500 Int Mercantile Marine ctfs_ 100 
71,300 Int Nickel of Canada_.No par 
280| Internat Paper pref (7%) .100 
200) Inter Pap & Pow cl A_.No par 





1,000} Preferred 
200' Int Printing Ink Corp..No par 
y 100 





3,700) International Salt new---..100 
60% 17,600) International Shoe....No par 
lp International Silver 00 
25%, 107, 500) Inter Telep & Teleg_...No par 
4,500 Interstate Dept Stores._No par 
Preferred ex-warrants__-_100 
Interty pe Corp 


1 400! Investors Equity 
700 Island Creek Coal 

800 Jewel Tea Ine 

| 29,600, Johns-Manville 




















450|Jones & Laugh Steel pref_.100 
100) Jordan Motor Car N 

1, 100) Karstadt (Rudolph) 

|Kaufmann Dept Stores. $12.50 

1,500 Kayser (J) Covt c....No par 

|Keith-Albee-Orpheum .No A 











7% 1 
Kelly-Springfield Tire..No par 
100 


200 Kelsey Hayes Wheel...No par 
/Kelvinator Corp 
Kendall Co pref 
| Kennecott Copper 
Kimberley-Clark.....-No par 





00 
Kolster Radio Corp_...No par 














Kroger Gros & Bak....No par 
Lago Oil & Transport..No par 
23,100 Lambert Co 
100 Lee Rubber & Ture....No par 
600, Lehigh Portland Cement-.-.-_50 








19% Mar 29 


75% Apr 2 
141, Mar 26 
78 Apr i 
115% Apr 16 
146'28epe 25 


Bilg Mar 22 
22% Apr 14 
18 Apri4 
86 Mar 26 
58% Apr 5 
10) Apri? 
 45& June 20) 


12343 Nov 12 
12812 Apr 11 
5i, Apr 9 
13!g Jan 16 
201gMar 7 
4lig Jan 2 
45 Apr 23 
160 Apr 24 
61g Apr 10 
42 Jan 24 
65 Jan25 
3913 Apr ll 


97 April7 
81g Apr l4 


36% Jan 2 
70 Jap 24 


| 108)2May 24 





1 
600\Lehigh Valley Coal_...No par 
100| Preferred 50 
9,900|Lehman Corp (The)...No par 

700 Lehn & Fink No 
2,200 Libby Owens Glass....No par 
1,200 Liggett & Myers Tobacco..25 

14, oo) Series B 25 
ps mpeg Locomot hiccgsinsete par 


2. 500] Liquid Carbonic 
72.400 Loew's Incorporated...No par 
Preferred....-..---.No par 
ex-warrants._...No0 par 
9,600 Loft Incorporated 


' 
.-----|Long Bell Lumber A..No par 
6,700} Loose- Wiles Biscuit 25 
25,500) Lorillard 
1,700) Louisiana Oil 4 
1,600 Louisville G & El A_._No par 
7,900, Ludlum Steel 














200) MacAndrews & Forbes_No par 
5,300| Mack Trucks Inc i 
8.600) Macy Co 

9 00|Madison Sq Garden...No par 
1,200!' Magma Copper 
100| Malligen (H R) & Co..No par 
50|Manati Sugar 100 





$00| Maahastan Shirt 
| oo-e-~ pea) re Oil Explor..No par 
5,100|Marine Midiand Corp 
|Marlin-Rockwell_.....No par 
,500,Marmon Motor Car...No par 



























































1712 Mar 17 

3712 Mar 19 

9714 Apr 15 

36 «6Apri4 

3113 Mar 29 

113% Apr 1 
114% Aor 1 
40'4 Feb 15 

45% Feb 21 

817% Mar 28 

O5%4May 14 

112%June 3 
99% Oct 8 

6% Feb 19 


15% Mar 22| 
70\4 Apr 2 
28!13Mar 8 
12 Apr 28 
90 Sept 4 
51% Apr 25 
447, Mar 12 
99% Mar 18 
390% Apr 3 
881; Mar 27 
1598's Feb 3 
Pag 6 

52% Jau 7 
13 July & 
8 Jan29 


20% Apr @! 








® Bid and asked prices; ne sales on this days z itx-lividends y Ex-diviriend; ex-tightss 
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6 Ex-dividend and 


ex-rights,s sg Ex-dividends 


9 Ex-rightss 
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For sales during the week of stocks not recorded here, see seventh page preceding. 





































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Year 
~~ NEW YORK STOCK =| On basts of 100-share lots 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE. 
Jan. 17. Jan. 19. Jan. 20. Jan. 21. Jan. 22. Jan. 23. Week : Lowest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) par) $ share 
= *2714 28 28 28 | *28 2812) 28 28 300) Pillsbury Flour Mills...No par| 251g Dec 29 
*331g 341g) *333g 3414] 34 34 | *33le 3412) 34% 35 353g 353g! 1,500) Pirelli Co of I Lee midatsmwibe Dec 
S 36 28 28 | *25lg 3434! *2514 2812' *2514 28lg! *25%4 28lg 100) Pittsburgh Coal of Pa.....1 18 Deo3l 
*72lg 84 | *7212 84 | *725g 84 | *72% 84 | *727, 84 | *72% 84 | ------ NGG Ss no ncsonscns 66 Deol7 
*14 141g) *14 141g' 14 14 14 14 | *14 1414; *14 144 500/ Pittsb Screw | & Bolt.-.No par| 1312 Dec 
857g 86 | *85l2 86 | *85l2 86 86 86 86 86 86 86 280) Pitts Steel 7% cum pref...100) 841g Deo 27 
1714 20 | *17%4 «20 | *171g 20 | *1714 20 | *1714 20 | *1714 191g] -.-.-- Pittston Co...........No par| 1814 Dec 29 
125g 125g, 121g 1212] 125g 125; *12ig 13 13 «13 12% 13 1,000) Poor & Co class B.....No par| 101g Dec 30 
*1612 18 16 1612) 17 17%) 17% 18 18 18 181g 1912) 3,300 hry wheal — jas 14% Deo 16 
+ 5 4% 5 5 5 5 Sig} 5g Sig! =sSlg. Ss %q! =62,300) Class B._-...-.-.-. 4 Oct10 
3314 3312} 34 34 | *33 34 331g 34 34 34l_' 34% 3614) 2,100) Postal Tel & Cable 1% pref 100 20 Dec 22 
13% 13%] 13% 14 14 14 14 144} 1353 14 141g 1414! 6,400)Prairie Oil & Gas....... soba 11% Dee 16 
18% 19 181g 19 18lg 181g) 18% 1912) 18g 18%! 18% 1914) 12,200 Prairie Pipe Line........-.- 1653 Dec 17 
47g 475; *4% 475 453 453) *45g 47| 453 533, Sig 57% ,900| Pressed Steel Car. 34 Nov 8 
35 37 | *35 37 | *35 37 *35 37 351g 351g *36 40 100 26 Deol7 
66 667s! 66 6634) 6614 731 661g 67 677g 6912 z68 69%4' 9,100) Procter Gamble 52%, Jan 
*3 314) *3 34) *3 34 3 3 *3 314} 3% 314} 300| Producers & Refiners Corp. .50 1 Deol3 
75 75%! 7312 74121 75 76141 76 7712! 76le 78% 7853 80%s' 18,100)Pub Ser Corp of N J...No par| 65 Deol7 
*97 9734) *9712 97%! 9714 973! *97l2 98 | 975g 975g 9712 975s. 300! $5 preferred... ...... No par| 91%June 18 
111% 11214] 111% 111%) 11212 11219! 113 113 | 113 113 | 115 115 600| 6% preferred......-.- -100| 104% Deo 17 
130 130 |*128% 130 130 130 \*129 130 |*129 134 |*129 133 200| 7% preferred.......... 100} 121 Jan10 
*148 149 | 149 149 | 150le 150l2 *150l2 15612, *1501l2 15612 *15012 15953 200} 8% preferred.........- 100} 142 Deol5 
*110 110%g! 110 110 110!g 110!g! 110 110 | 110 110 11014 110% 500| Pub Serv Elec & Gas pref..100| 10714 Feb 5& 
54le 55 5253 54 54 55 54%, 5512) 54 56 | 6 7 9,700| Pullman Inc. .....-... No par| 47 Deo 
*llg 17% lig Ilgi *1lg 1%) *1y Lie! *1ly Ile lle 15g 300| Punta Alegre Sugar....-. onan 1g Oct 30 
1014 1033} 101g 10%! 10ig te 1014 1014] 1014 11 {| 10tg 10%} 7,100|Pure Oil (The)_.........--. 25 753 Dec 17 
101 101 100 100!) *9715 100 99 99 99 99 99 oats 300| 8% preferred........-.. 100} 901g Deo 15 
45 45%) 44 4414) 45 do%e! 45 463g 4412 457,' 46%, | 4,500|Purity Bakeries_.-.-.-.- No par| 36 Dec i10 
125g 13%; 121g 12%' 12%, 1334) 131g 1334] 125g 13%! 13% tat 150, 700) Radio Corp of Amer...No par| 11% Dec 29 
49 49 | *47% 49 | *47% 49 | *47% 49 | *47% 49 ' 4812 49 | 500} Preferred...........-... 50| 47 Decl7 
41 41 | 40 40 | *40 424! 40 41ig) 40 40!g 411g 4i!2 2,300) Preferred B--.-..--- No par| 311g Dec 30 
165g 171g} 163, 167%] 167 173g! 171g 17%; 173g 18%4! 181g 18% 107,400)Radio-Keith-Orp cl A-.No par| 14%, Dec 17 
*19% 21 | *19% 21 | *20 21 20 20 19% 19% 21 21 700|Raybestos Manhattan.No par| 167% Dec17 
*26 283 26 26 257g 26 *25 26 *25 251g 25l¢ 28 1,300) Real Silk Hosiery........--. 10} 221g Dec 30 
"83 «485 | *83 85 | *83 85 | *83 84 | *83 84 | 84 84 Th . BIG cnceidicctenve 83 Dec 22 
lig lig; *1 Ilg' *1ly lig’ *1 llg; *1 lig *1 1lg 100| Reis (Robt) & Co...... 53 Deo 26 
*12 1312} 12 12 | *1l!g 131g *11lg 12g *11lg 121g 111g 1153 1,160) First preferred.....-.-. & Novl7 
155g 16 16 16%s 16 1614) 16 16%3; 16 1673 167% 1714, 24,500 Remington-Rand---_. 14\g Nov 1l| 4612 Apr 14 Nov; 57% Oct 
*8lig 85 | *8llg 85 | *827g 85 8212 8212 *80 8712 *80 88 100; First preferred.......-- 00} 84 Nov 7| 10073 Mar 28 Nov} 961g Oct 
*90 98 | *90 98 | *90 98 | *90 98 | *90 98 | *90 _ ee Second preferred 95 Jan 4) 104 July 15 Mar| 101 Apr 
9 9 9 9 9 lg: Sig 9 | Sig 8% 8% 9 5,900|Reo Motor Car....-...--- 0 7% Decol7; 14% Mar 24 Oct] 31% Jan 
17 =175g} 16% 17!4, 167% 1753' 171g 1773! 17 4.1753 173g 18% 33,100)Republic Steel Corp...No par| 101g Deo27| 7912 Apri6|} .... -.--i -... -..- 
*38 40 371g 3712, 3812 39 | *40%4 4114] 4114 4114) 4212 431g! 1,000) Preferred conv6%--.---.- 100} 28 Dec29; 95lgMay 5i| _... .--- es 
*9 10 *83, 10 *81p 7g} *8l2g 97g! *8lg 97g) 7g 10 400) Revere Copper & Brass No par 544 Dec 16; 80 Jan 3} 25 Dec} 8ll, Nov 
*26 33 | *26 33 | #26 33 | *28 30 | *26 30 30 30 100} _ Class A....-..--.-- No par) 34 Decl2) 72 Jan24|| 70 Dec} 78 Nov 
14 144) 14 14 | *14 1414} 131!2 1414} 13% 14 131g 141g} 4,500) Reynolds Metal Co....No par) 10 Dec30; 34% Apri4i) _... -.-. i lads eh 
15g 15g! «0 *#1% C2 *15, 2 13g 1%! *1% 2 *13%, 2 200) Reynolds Spring.....- No par 1 Dec27 Jig Jan 29 353 Nov; 12% Jap 
42%, 4314! 42% 434) 43 4314) 431g 44 437g 44%4,' 4419 4473' 46,700) oe (R J) Tob class B. _ 40 Deo27 lee nn 11 39 Nov; 66 Jan 
701g 71le| *70 7012! *70 7012! 7012 7012) *7 7012 70 7012) 90 CORE A. icncecnsenccces 70 June 3 Jan 2|| 70 Apr, 88ig Oct 
33g 34 3%, «4 37% lg 4 4igi 3% 4 | 4 41g, 26,600) Richfield ¢ Oil of Calif...No 7 41g Dec 17 #0% ee Ol Wek. sowed uke’ cote 
6 633 5% 6 lg 6 614 6 6 61g 614 6 63g, 4 200| Rio Grande Oil_...-.-- No par 56 Deci7| 25% Apr 7 15 Oct! 42l¢ Mar 
28 32 1°28 32 4*28 32 30 630 3lig 31% 31 32 | 900) Ritter Dental Mfg....- No par| 25%, Dee31| 59% Feb 5|| 40 Nov) 70 June 
184%, 1953) 191g 191g} 19 1914! *19i4 20 195g 195g' 20!g 2014; 1,200) Rossia Insurance Co------- 10| 14% Decl7| 48%Mar 3)| 28 Nov; 96 May 
3914 3934] 385g 385g! 738 3814] 38 38%4\ 3814 332g! 391g 3953 3, "100 Royal Dutch Co (N ¥ chores) 36% Dec16| 5612 Apr 7/| 43lg Oct] 64 Sept 
25 25 2514 2514) 26 26 26 2612, 26 26 | 2612 2712 4,000;)St Joseph Lead-......----.-- 1914 Decl7| 574 Feb 6 881g Nov; 94 Jan 
*41 42: 4014 41%) 4112 4414; 43 443, 427 46 | 44 457g: 12 a BGO ccncese No a 38% Dec 30) 122%, Jan 23 90'g Nov: 195% Jan 
*86 87 86 86 | *86 897s] *86 897s! *86 8973' *86 89% 0| Preferred (6)........--- 100} 84 Dec31| 99% Feb 7|| 85 Oct} 101 Sept 
*98 100 | *98 100 | *98 100 98 98 | *96 98l2, 98 98 30| Preferred (7) ....-<----- 100} 95 Oct3l| 109% Mar 26}; 100 Oct} 10913 Deo 
*13 131g} *13 1314) *13 1314 14 14 13 14 ! 13%, 13%' 2,200|\Savage Arms Corp----- No par| 1214 Decl7| 31% Apr 2 20!3 Nov} 51% Jan 
4ig 4ly 4ig 4lg 41g 4lg) *4!g Aly 4\4 414! 41, 414) 2, 000) Schulte Retail Stores..No par 4 Dec 9} 1312 Jan23 8lg Dec] 411g Jan 
*40lo 49 | *40l2 49 487g 487s! *40l2 4873) 40l2 4012 *40l2 49 SS eae 100} 35 Jan 2} 75 Jan21j; 80 Dec} 1189 Jan 
*53, 7 *53%, 7 *53, 7 *53, 7 *6l4, 7 {| #%*64 ‘7 | -.-...|Seagrave Corp....-.... No par 5%g Dec31} 144 Mar 11 10 Dec} 22%, App 
471g 48%: 46%, 47%) 4712 487%) 4814 49 4834 50%3' 501g 514g: 46,200 Sears, Roebuck & Co..No par| 4314 Dee 26) 1005s Jan 31 80 Novi 181 Jan 
*3%, 24 4 4g 41, Ale! *41, 4ig 41 412' 4% 5 | 1,000 Second Nat Investors..No par 214 Dec30| 23 Febi17 @ Dec} 151, Nov 
*41 44 44 451g} 45 46 45 45 | *46le 497, *48 497s! 1,800| Preferred......--.-- No par| 35 Declé; 82%Maris 45 Novi 63% Nov 
1%, 1g] *1lg 1g 14 114! lig 14} *11g) le’ *1lg 11g 600| Seneca Copper..-..-..-- No par 1 Dec l3 3ig Jan 29 2 Novi 10!3 Mar 
514, 5lei = 5lg Big 544 «6 | 55g 6 57g 612i Gig 71 54,000) Servel 108. .ccsccaccce No par 3ig Nov 7| 13ig Apr 25 74 Nov] 21% Aug 
221g 22le! 221g 22g! 2p 235g’ 233g 24 231g 24 247g 253g Q, 100| Shattuck Ly Uiscndwnn No par} 20'gsNov10} 62 Apr2i 251g Oct] 104 Aug 
#12ig 1212} 121g 121g; *12 12%g' *11 12 12 12 *12l2 13 300| Sharon Steel Hoop.-.-.- No par 9 Decl7| 82% Feb 13 20 Novi 68% July 
*12 1312, *12 131g) *12 131g *12 1312; 12 121g° *12 1312 300 Sharp & Dohme-_._..-- No par| i1!g Dec30) 27% Mar 10 16% Nov}; 22 Nov 
*5314 56 *5314 56 *53l4 56 *53l4 56 | *5314 56 | 5314 5314) 109) Cl No par| 64 Jan 2} 63% Mar 10 560 Nov! 657% Aug 
*30ig 3312) 31 31 *2914 36 | *2914 36 | *2914 33%' *2914 34 | Shell Transp & Trad Co Ltd £2} 26 Dec17| 48% Apr23'} 48 Jan! 65% Jan 
9 912! 914 95g) 93 10 91g 10 9% 9%! 97g i 29, 500 Shell Union Oil.......-. No par 5144 Deo 29; 251g Apr 7 19 Oct! 81% Apr 
6612 6612 *65 79121 70 70 69 69 67 67| 6712 7 Es on con scones 100} 55 Deo30| 106% Apr2ij! _... -.-] ..-. --. 
4le Alp} *4%, 5 *43,4 «5 434 434! 473 «655g 53g 5%’ Si, 700|Shubere Theatre Corp.No par 41g Nov10; 35 Apr26 8 74\¢ Jat 
15%g 1553; 1458 15!g) 15 1512} 15 15%' 151g 1614! 16 17%g 28, 000) | Ree No par| 11 Nov 5) 94% Jan 2 591g Nov Sept 
*8 9%); 8 s *7ig 9 *7% «69 | 93, 10 912 95g 1,200/Simms Petroleum. --_-.----- 10 55g Dec15; 87 Mar 24 15 Nov) 40's Aug 
113g 115g) Litg ILlie ILllg 12!g! Allg 12% 115g 1214 121g 121g 28,600 Sinclair Cons Oil Corp.No par 9% Decl17; 32 Apr 7 21 Nov; 45 £=Jan 
*95 97 | *95 97 1*95 96 1*95 96 | 96 96 *96 99 | 100| Preferred 5 antaiwaen ecdmnan @ eoerendith 100| 86 Deo 22) 112'4 Apr24/| 103 Oct] 111 Jan 
8% 9 Sig 9 85g 834! 85g 8878; 8le 9 9'g 9%! 7,000\Skelly Oil Co..........--- 25) 10!g Dec23} 42 Apr 9 28 Oct; 46t2 May 
%2 3 *2 21g: *2 212 2%g3 2is *2is 3 27g 27g! 600|Snider Packing....-..-.- No par 112 Nov 11 8 Jan 9 Big Nov! 1634 Feb 
*6 12 *6 12 *6 10 *6i4 12 *6 10 *6 9 | odie Pa nccaccaden No par 8 Decl9; 36% Feb 24 14 Nov; 641, July 
#9053 9234) 933%, 93%! 9312 9312' 93 93 | *835g 93 *885g 92% 600 Solvay Am Inv Trust pref.100} 90%g Dec 29) i21'2 Apr 3 85 Nov! 111 Sept 
14%, 15 14%, 15 15 15 141g 1514; 15 155g 153g 1614] 4,800/So Porto Rico Sugar...No par| 10!g Dec17| 30% Jan 16 22%, Dec! 45 May 
7g 48 471g 4712’ 4712 4712} 4673 47%: 4738 4812 48% 50 5, 900 Southern Calif Edison..-.... 25| 40!g Decl7|; 72 April4 451g Nov; 93% Sept 
4 + *4 4igi  *4 4igl *41g 414! *41g 414! 414 414 rat ote Dairies cl B..No par 3lg Jan 4 9 Mar 2 21g Nov; 15% Jap 
*34 35 *34 35 | *34 35 *34 35 | *34lo 35 | 347% 347 00|Spalding Bros_....-.-. opar| 32 Deci6} 45 Mar 17 30 Nov) 638 Mar 
Cee gancd PER cydad TER: VdnnathGle -osesl*Abh.. cane (08k §6saonaaeaen | 1st preferred.........-- 100} 108 Jani13! 116 Aug 27|| 107 Nov! 117 Feb 
*24 28 *24 28 *24 28 *23le 25 25 25 *25 28 j ---| is Chalfant&ColInc No par| 19% Jap 2) 37%June 14 15 Oct) 52% Jan 
*9212 95 *9212 95 *Q21e 95 9212 9212, 92 92 9llg Qllg SOl = BreleTred...cccacccccsce 100} 92 Jan20; 96 Jap 89 Mar; 98 
10 1014 92g 10 97g 10 97g 4 4] 10 10%g. 10% 10% 5,300/Sparks Withington....No par 8 Dect7} 20!5 Apr 10 13!'g Nov; 73 Aug 
*10!l2 10%4| *10i2 lllg' *101g I1llg, *10l2 j *10l2 11 | *10!2 10%' -.-.-. | Spencer Kellogg & Sons No par 8% Dec 30} 25 Aprils 20 Nov; 45 Avg 
llig 1113] *1ilg 1114} ll'g 11% 111g i 14} 115g 115g 115g 115g 900| Spicer Mfg Co....---. No par| 753 Deci5| 3612 Feb 4 20’, Dec! 66% Mar 
*27le 2912) 2715 2712) *271g 3O0lg) *2714 23%, *2714 28 | *2714 28 | 100| Preferred A.....-..-. No par| 25 Deo 4; 45's Mar 31 38 Nov: 655% Mar 
*5%g 8=6le 55g 55g *5%q Gl - 2h 7 7 714 77%’ 1,100\Spiegel-May-Stern Co.No par 412 Dec17} 62 Feb 3 34 Dec! 117% Feb 
175g 177%! 17% 18 177g 18%} 18 18%; 18 185g 1819 187% 91,500)/Standard Brands--.-.-- No par| t4igNovi2! 20% Feb 8 20 Oct; 44% Sept 
#11914 11912'*11914 11912) 11912 1191!2,*118 11914! 11914 11912 *118 120 | 40 PIGRTEE a 6 concesee No par| 114 Nov 12; 121'2Sept 24/| 11414 Nov! 118% Sept 
E *27g Sle *27g 3le! *27 312; *27g 3ie, *3 Sis: PZ “Bae ceanee |Stand Comm Tobacco.No par 21g Dec 30 4 Feb il 3'g Dec! 485 Jan 
* 5978 60%s| 58l2 5914} 593, 607%! 61 617g: 61lg 63%, 63%, 653g 12,300 Standard Gas & Elec CoNo par| 53's Dec17| 1294 Apr 15 73ig Novi 243% Sept 
5934 = 8 oe 60%! *5912 60 | *59l2 60 597g 60 60 60% 1 1300) i... See 50| 55 Decl5 67 May 26); 681g Nov; 67 Feb 
£*913, 94 95 95 | *9312 95 | *94 95 | 95 95 400| $6 cum prior pref....No par| 92% Dec 30) 104 Septl2i; .... ---.| --- .--- 
2% oO : 3, 3 21g =2ig' *21e 3 *21o 278 2% 2% 500 Stand Investing Corp..No par lls Nov 12} 15!2 Mar 27 4 Dec} 4% Sept 
*103!12 he = 1035s! 10312 1035, *1031g 10334 103%, 10334 10234 103%  1,000|\Standard Oil Export pref..100} 98 Feb 8} 106% Oct 7j) .... -.--| --.. .--- 
& 4653 47 45!2 461g) 45%, 47 45% 47%, 4612 471g 471l2 4812 15,003/Standard Oil of Calif...No par| 42% Dec17;| 75 Apr25 6llg Oct) 81% May 
1712 1712 1634 17 J 167g 1673! 17 my os Tae 1714 1714 17% 800) Stand Oil of Kansas_.-.-.-- 25| 143g Decl17| 49 Apr2ii! _... -.-. i ia we tie 
t, 467g 4773! 45%, 47 45\4 4814! 47 48 | 47lg 48!2 4814 493g 75,200 Standrad Oil of New Jersey.25| 4312 Dec17; 84% Apr30!| 48 Feb! 83 Sept 
23%, 2358; 23! 3334 2314 231g' 22% 23%, 22% 237g 24 24% 28,200/Standard Oil of New York..25) 19% Dec17| 40% Apr 28|| 61% Nov! 48% Bept 
*2012 23 *20!2 23 | *20!2 23 | *20!2 22% *22!12 24 | 23 24 | 200'Starrett Co (The) LS..No par| 19 Deol5) 47% Aor 23'|} B0'g Oct! 47% Oct 
3 4 4 4! 4 4 4 } 4 414 4 41g 2,200 Sterling Securities cl A_No par 2%3 Dec 27; 2012 Mar 3t 8144 Nov; 388 Sept 
Zig 712) 7! 75g' *7lg = 75g! 714 75g 73% «7% 8 8 |} 2,400) EE abi ee 20 5 Dee 15) 14% Mar 21 8lg Nov; 16% Julr 
*34 341g *34 3412, *34 34lp° 34le 354 35 35 35 35 :. 100! Convertible preferred_...50| 30's Nov a 48 Mar 18! 31 Oct 55's Sept 
18 184! 1753 177| 18 18g! 1844 19 | 1853 19 18!g 191g! 6, 200|Stewart-Warner Sp Corp..-10| 14% Dee i7| 47 Apr al! 80 Oct] 77 May 
431, 4314: 42%, 43 | 423g 44%) 43%, 4433) 44 45%g' 453, 467g, 14, 600) Stone & Webster.---.-- No par| 3712 Dee 17| 113% Apr § 64 Nov) 201'g Aug 
221g 23 221g 23%; 2178 225g' 2Zllg 225g, 2lig 221g 22g 2l4i 29, 000) Studeb’r Corp (The)...No par 18's Nov 11) 47'4 Feb 6 28% Nov| Jan 
116 116 |*116 120 j|*116 120 {*116 120 ‘*116 120 i*116 120 | Z0| Pretelted..<ncccecexese 100; 116 Jan2i; 125 Maris); 118 Nov) 126 June 
Pils 14) 1 is! \4 1, *1g 14) #1 ig} 1g 14 2,700\Submarine Boat..-..-.- No par| ig Dee 4} 13g Mar 31! 3B, Oct| 4)_ Mar 
40 40!2! 4012 4019! 40l2 40!2 401g 4012 39% 41 403, 40331 2,000/Sun Oll_.....-.-...-- No par; 39 Dec 17| 70 Apr 7|} 65 Tec 86% Oct 
10214 10214,;*101!2 103 | 102% 103 "{*103ig 104 (*103!g 104 |*103ig 104 | SEES Ts 100} 97% Dee 19) 108!2Sept 30}| 100 Jan) 1005/9 Jar 
*34 35 *34lo 35 *34. 35 35 35 | *35 3553. 351g 355s! 300 Superheater Co (The)..No par| 30 Nov Sl. SE IORS DOT; ween wneal wos etbiawe 
ig 12) 13g Lig) 13g = 133} 13g ilg' *13% ILlg 13g «11g, 2,100)Superior Oil. ....--.-- No par) % Deo26) G%May 12 54 Nov! 24 Aug 
*8 Sl *8 Sls Sig Blgi *8lg Sle Ble 9 | *9 912) 300)| Superior | ae 100 5% Dee 31; 20% Mar 27 15 Nov; 73% Ap: 
121g 121sf *12 121g *12 1212! 121g 12t3' *121, 13 | *12%4 1212! 300) Sweets Co of America..-.--- 50 Sig Jan24| 167% Mar 28)} 5's Nov; 22% Apr 
*lle 2 *lle 2 Tile 2 t fig Bi Chig 2. Oily. BA cece! |Symington is ae hla tacit aha 0 pat, 13g Dec 30 7 “Apr 23! 2lg Dec! 0 May 
*44, 5 #4, 5 414 414) *4144 5 | 5 5 | 5 51 400) Ct Dict mcoetaccun No par| 4 Decl6 17% Apr 23) G4 Nov] 1953 May 
*17 712) *17 171! *17 1712. *17 1712, *17 L7ig 9L17ly 17g) conesnl \Telautograph Corp...-No par| 16% Jon 25, 26% Apr 7 14% Dec; 2553 Mar 
*9 9lof  *9 94 *9 938 9 914) 8%, 9 | 9 914 800 Tennessee Corp.-..---- No par| 7% Dee 16! 17 Apr lo vig Nov; 20% Apr 
3lig 3154] 311g 3ile) 313g 32 | 32 3212! 315g 321g 32%, 3314’ 30,000|/\Texas Corporation.-.--..-- 25) 284 Decl7| 60\2May 1i| 60's Nov! 617 Sept 
453g 4634 ts 46%| 467; 47%3' 4573 47%: 47 4812, 48 491g, 16,700|Texas Gulf Sulphur_...No par| 40'4 Dec17) 6733 Mar24|)| 421: Nov; 85% Apr 
“5 5lq 5 47g Blg' 5 5 | 5lg 5i4l *5 514! 2,500)Texas Pacific Coal & Oil....10) 4 Dec23} 1412Mar ig|| 91s Nov) 23% Mar 
127g 1345 125, 127, 12% 14!g) 13% 14%) 13% 137% 137g 1414) 16,900\Texas Pac Land Trust---.-- 1) i Dec 17; 32% Mar 22) | 6% Oct) 44's Jan 
*15 15!o) *14 15%) *14 15le' 1419 L5igi *14 15 | *14 14le 300| Thatcher Mfg.-...-.--- No par| 12!2 Dec30, 86% Apr 4|| 161g Mar} 85 Sept 
*35le 3712] *35 ~ 3612 3612; *35!4 3774) *35l4 375g *3514 37%) 100; Preferred..........- No par) 35 Dee 30) 48 Mar 31) 35 Mar! 40%5 Sept 
* Bid and asked prices; no sales on this day. z Ex-dividends y Ex-rizhts. 
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PER Fmay em 
RFE ee eae 
PER SHA 20. Year i 
vow yf An sons. Htohes. 
asts of 100- Lowest. 
STOCKS OCK On 0 Highest. share 
RK ST _~— sh Ap 
Sales Ww YO GE. Lowest. od $ per 51% 
ER CENT for NE EXCHAN me $ oe mare 251g Dee 110% Oct 
R SHARES. NOT P ~ wer fo par| "Bit, Deeit| “a3 Feb 13)| 103 =| sons aoe 
S—PE. Fr Week «Cond. Zi, "BeaMay 19|| ---- ----| ---- -s- 
SALE PRICE. Thursday | Jan. 23 ndus. & Miscell none 700) 102. Jan * 2673May +: “220 Oct 62 
HIGH AND Low } 20. | Jone3i. | dan. 22. share 00 The Fate a No par Sear Gran wal “3 » camps cas 
T | Jan. | $ ver 1 be soem 15% 47\2 RR PG CM 
onday 20. hare | 24 tom or She geen 0 par) Dee 27 18% Mar 28)| ---- 22-2) 2222 <2 

— } — 19. Jan. ~ | $ per a 1 ry 24 oan 6 00 Thern Nat Laven ae pr Nov Hed 18% Mar = wine a i pune 
Jan. 17. $ per shar: 23 *105 1 5 1,100 pson (J IncNo par 3'3 Dee 40% Mar 10 90% 

— hare 23 10612 53g 24 500 Thom Products No par' Dee 19 apr 7 4lg Nov June 
$ i 22 te #105 i *§ 27g, 23 7, 500 mpson Co. 235s 27, 17% 256i! 74\g ov| 40 

S yer shore | G6izl*103 1068 ‘85 ia; *22le 2 *| 925 26% 2,400 Thompson-starrett rem 4 le - Peed 4 aan 16° 38 vy) 97ls Jan 

“8 2 “108 10612 *5 Sts! 23ig 23'4 25% 26 | 13% 14% 2,200, Tho cum pref--- -No par 53 Dec 81 Apr 85's No 84%, Bep 
105 5% 23 | 5 30 1212 5 $3.50 Oil-- -100 Dee 30 Apr 16 Oct) Jan 

10. 4) *5 23 *25 %g| 1219 4l2 400 = email sere 12 947% 1|| 1lte 150 
5 5M) 24 #25 | *12tg 13% 44 4% 27 «27 _ | 20,400) Tide tele ace 100 68 Deo 30 21% Apr 1 5813 Nov 221g Mar 

#2012 “fa is: |*n 13% 70 28 | 27° 270 a an SS de. Water Oif---~227272 u Ste Dee iT} apts Abe ti Sts ov] 22% Dear 

335, 26, 121g 13 4ig 412! *27% 28 7% 7g. 621g 621g ee agg ~~ Apap aad 10 40s Dee 17) om tle pi ritd 
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1965 

4 % corporate stock July 1967 
New York State 4s canal Mar '58 
Canal im 


4s 1964 
Foreign Govt. & eee 
Sinking fund te 
A.-Apr 15 ipag 
Akershus (Dept) ext 5s_. _1963 
Antioquia (Dept) col 7s A 1945 
Externalsf7sserB... 19435) 
Externalsf7seerC_.. 1945 
Externalsf7sserD. --1945 
External s f 7s ist ser__--1957 
External sec s f 7s 2d ser_1957 
External sec s f 7s 3d ser_1957 
Antwerp (City) external 53-1958: 
Argentine Govt Pub Wks 63-1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925-1959 
Extl s f 6s of Oct 1925--195 
Sink fund 6s series A... 1957 
External 6s series B Dec 1958 
Ext! s f 6s of May 1926__1960 
External s f 6s (State Ry) - 1960 
Extl 6s Sanitary Works__-_1961 
Extl 6s pub wks(May’27)_ 1961 
Public Works exti 5 s_-.1962 
Argentine ‘lreasury 6s £ -_.1945 
Australia 30-yr 5s__July 15 1955 
External 5s of 1927 __Sept 1957 
External g 44s of 1928-1956 
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External 30-year s f 7s_..1955 
Stabilization loan 7s 1956 

oe (Norway) 25-yrs f 6s 1949 

lst 


1960 
Berlin (Germany) s f 6 4s_-1950 
External sink fund 6s__-_1958 
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Bolivia (Republic of) extl 88_ 1947 
External securities 7s_- 
External! s f 7s 
Bordeaux (City of) 15-yr 6s- 1934 
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Brisbane (City) s f 5s 
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20-year s f 63 1950'J D 
Budapest (City) extl s f 68s__1962 3 D 
Buenos Aires (City) 64s2 B 1955) JI J 
External s f 6s ser C-2_ _. 1960! AO 
External s f 63 ser C-3___.1960/A O 
Buenos Aires (Prov) extl 6s.1961'M 5S 
Extisf 6%s 196 
Bulgaria (Kingdom) sf7s 1967 
Stabil’n sf 7%s Nov 15 ’68 
Caldas Dept of(Colombia)7 s’46 
“ (Dominion of) 58_..1931 
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Carisbad (City) s f 8s___-__ 1954 
Cauca Val (Dept) Colom 7 Ks °46 
Central Agric Bank (Germany)— 
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Farm Loan s f 6s_July 15 1960 
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Chilr (Rep)—ext s f 7s 
External sinking fund 6s_1960 
External s f 6s 1961 
Ry ref ext! s f 6s3___.___- 1961 
Extl sinking fund 6s 
Exti sinking fund 6s 2 
Exti sinking fund 6s |MON 
Chile Mtge Bk 6 4s June 30 1957|3 D 
8f6%s of 1926__June 30 et 3D 
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Cologne(CityGermany 64s 1950,™ 5S 

Colombia (Republic) 6s_...1961/3 J 
Externa! s f 6s of 1928- -1961}A Oo 

Colombia Mtg Bank 6 &s ot 1947'A O 
Sinking fund 7s of 1926_.1946'M ™ 
Sinking fund 7s of 1927 _1947\F A 
Copenhagen (City) 5s y 
25-yrg4%s 

Cordoba (City) exti s f 7s_-_ 1957\F A 
External s f 7s__.Nov 15 1937|M N 

Cordoba (Prov) Argentina 78 '42\J J 

Costa Rica (Repub) ext! 7s_1951|M N 

Cuba (Republic) 5s of 1904. 1944;M S$ 
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External loan 4 44s ser C__1949/F Ai 
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98% Sept’30 
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8514 Aug’29 
991, Jan’31 
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9753 June’30 
104 Mar’30) 


105'2 Dec’30 
1071, Nov’30 
10414 June’29 
101 June’30 
112 Jan’31 
109 June’30 
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51 6012) 
9412 
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5814 
60 
58 
50 


48 
4912 
99 


691s 
87 
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847, 73 
641g 
6614 
6910 
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Sale 
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Sale 
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Sale 
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Bale 
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2912 
Sale 
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Sale 
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Low High 


987*3; 102 
P8443 101 
1009 s9¢ 1034859 
98745299" ts 


100989, 10897 55 
100 «108 


25 |] 1002445 113444, 


100%, | Estonia (Re 


“F 


SESEETES 


RAZAKAS B 
35 


: 
3 


93 
94. 
p4!, 
B5S*, 
10214 108 
87 95° 
74" 98), 
107% 111s 


56 93's 
99% 1011, 
10214 10612 
97540 1024, 
1902 1097, 
52% 05 





Cuba (Republic) (Concluded— 
Sinking fund 54s Jan 15 1953} 
Public wks 5s June 30 1945 





lst ser 5s of 1926 1040 
2d series sinking fund 54s 1940 
Dresden (City) external 78-1945 
Dutch East Indies exti a. 


c- ~ 
eez>> fepsena>>z Gt 


“eae 
ZOLZ>r> ZOO CUZOCOP> Hane Zane ZOOnHOdsurPPOOo® Gu 


El Salvador (Republic) 8s--1948 
of) 7s_.-.1967 

——_ (Republic) exti 68-1945 
External sinking fund 78-1950 
External sinking fund 6 4s 1956 
External sinking fund 5 }48 1958 


External 6 4s series B 
Frankfort (City of) s f 6}48-1953 
French Republic ext 744s. 1941 

External 7s of 1924..-- 1942 





Government na- 
tional—35-yr 5 4sof 1930-1965 
German Republic -_ 78. .-1949 
Graz (Municipality) 8s -1954 
Gt Brit & Irei (UK of) 5\s- 1937 

istered 


e4% fund loan £ opt 1960-1990 
e5% War Loan £ opt 1929.1947 
Greater Prague (City) 7 48-1952 
Greek Government s f ser 78 1964 
Sinking fund sec 6s---- 1968 
Haiti (Republic) y f 66 
Hamburg (State) 6s 194 
Heidelberg (Germany)extl 7 }4s'50 
Heisingfors (City) ext 6 ¥e- - 1960 
Hungarian Munic Loan 7 4s 1945 
External s f 7s 
H Land M 


ungarian 

Sinking fund 7 4s 
Hungary (Kingd of) s f 7 4s-1944 
Irish Free State extis f 5s- -.1960 
Italy (Kingdom of) extl 7s--1951 
Italian Cred Consortium 7s A '37 

External secsf7sserB -1947 
Italian Public Utility ext! 75-1952 
JapaneseGovt30-year 8 f 6 44s 1954 

Extl sinking fund 5 44s8---1965 
Jugoslavia (State Mtge Bank)— 

Secured s fg 7s 1957 
Leipzig (Germany) 8 f 7s8----1947 
Lower Austria (Prov) 7 48--1950 
Lyons (City of) 15-year 68--1934 


Marseilles (City of) 15-yr 68-1934 
Medellin (Colombia) 6 4s - -- 1954 
Mexican Irrigat Asstng 4 48-1943 
Mexico (US) exti 5s of 1899 £°45 
Assenting 5s of 1899 1945 
Assenting 5s large 
Assenting 4s of 1904 
Assenting 4s of 1910 large 
Assenting 4s of 1910 small a 
Treas 6s of '13 assent(large) '33 
Small - 
Milan (City, Ttaly) extl 6s 1952 A 
Minas Geraes (State) Brazil— 
Exvernals{64s - m 


gegaagPe CuEr> nz z= 


£5 
eagecupe>> az 


CZ ZOPO ZrumnGZ>ZZurOeu0orzZz 





©! “2 soup z-32° 
Gas 





Extl sec 6 4s series A 
Montevideo (City of) 7s---- 1952| 
External s f 6s series A----1959'M 
Netherlands 6s (/lat prices) .-1972'™ 
New So Wales (State) ext! 58 1957\ F 
External s f 5s 
Norway 20-year extl 6s 
20-year external 6s 
30-year external 6s 
40-year sf5%s 
External s f 5s__.Mar 15 1963 Mm 
Municipal Bank extls f 5s 1967 J 
Municipal Bank extis f 58-1970 J 
Nuremburg (City) extl 6s---1952'F 
Oslo (City) 30-year s f 63----1955'™ 
Sinking fund 5 4s-------- 1946 F 
Panama (Rep) extl 54%4s.- 1953'3 
Extisf5sserA May 15 1963;\™ 
Pernambuco (State of) extl 75 °47.M 
Peru (Rep of) external 7s---1959}M 
Nat Loan exti s f 6s Ist ser 1960 
Nat Loan extis f 6s 2d ser_1961 
Poland (Rep of) gold 6s_---1940 
Stabilization loan s f 7s---1947 
External sink fund g 88---1950 
Porto Alegre (City of) 8s----1961 
Exti guar sink fund 7 4s - -1966 
Prussia (Free State) ext! 64s 51 
External s f 6s 5: 
Queensland (State) extisf 7s 1941 
25-year external 6s 
Rio Granée do Sulextistf Ga-1940 
External! sinking fund 68 --1968 
External s f 7s of 1926 ----1966 
External s f 7s munic loan.1967 
Rio de Janeiro 25-year 8 f 88-1946 
External sf6\%s 
Rome (City) extl 64s 
Rotterdam (City) exti 6s---1964 
Roumania (Monopolies) 78. -1959 
Saarbruecken (City) 6s 
Sao Paulo (City) sf 8s_.-Mar 1952 
External s f 6 4s of 1927-1957 
San Paulo (State) extl s f 88.1936 
External sec 8 f 8s 1950 
External s f 7s Water L’n.1956 
External s f 6s 1968 


Et BPE IE a iy AEE co eT eg tte ° 


— 
— 


Santa Fe (Prov Arg Rep) 78.1942 
Saxon State Mtge Inst 7s_..1945 
Sinking fund g 6 4s--Dec 1946 
Seine, Dept of (France)extl 7s °42 
Serbs, Croats & Slovenes 8s- 1962 
External sec 7s ser B 
Sydney (City) sf 5s 
Silesia (Prov of) extl 7s 
Silesian Landowners Assn 68.1947 F 
Soissons (City of) ext] 63_...1936:M N 





, 4 ~ - ba i & — 
See ee nese ate a see ecepeee 


POoOPZZaGGwOuniuZZurZzorovz 








Styria (Prov) external 73...1946 F A 


Bid 


98 Sale 
8014 Sale 


11014 Sale 
11014 Sale 
10712 Sale 
10712 10753} 
1051s Sale 
101! Sale 


951g Sale 
977s Sale 
9012 Sale 


Sale |1011!2 


Ask 


Low High 


98 985, 
79% 802 
5312 
110g 
110% 
10712 
10753 
105ig 
10073 
9412 
97 


90% 
8634 
8612 
79-2 
10112 


10113 
10034 
99 
52 
87 


101% 
101 
10028 
10012 
67 
10112 
10014 
10012 

















2 
- 


SSheage 
S2s555 


apegenepagesesss 
bapseebsS2ERe 


#3 


801g ~ 

397, 

oa ieclO ty 

33 84h, 

3112 SA 
som 





@ Cash sale. 


e On the basis of $5 to the £ sterling. 


8s Option sales. 
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BONDS Price Week's Range BONDS : Price Week's 
N. Y. STOCK EXCHANGE. Friday Range or 3 jor Year N. ¥. STOCK EXCHANGE. | 3 Friday Range or 3 for Year 
Week Ended Jan. 23. =A) Jan. 23. Last Sale. 1930. Week Ended Jan. 23. =| Jan. 23. Last Sale. 1930. 
Foreign Govt. & Municipals. Bid Ask\Low High| No.\\Low High Bid Ask\|Low High| No.\|Low a 
Sweden external loan 56%4s_.1954|M N| 105% Sale |105!2 105%) 23/| 10212 10114 | Chicago & East Ill 1st 6s_..1934|A ©] 100 --..-|/102 Dec’30)----}| 100 ¢€ 
Switzerland Govt extl 5 4s..1946|A O} 10614 Sale |105%, 1061 331] 1024 106144 | C & E Ill Ry (newco) con 58 .1951|M N| 43% Sale | 4212 4612] 63 84 
Tokyo City 5s loan of 1912.1952|M $| 81 Sale | 7712 81 7 741g 44%] Chic & Erie Ist gold 5s.._...1982|M. N/ 105 Sale 104%, 105 7i| 101lg 109 
xXternal s f 5%s _.--1961/A QO} 92 Sale| 91% 92 38 874 9312] Chicago Great West ist 4s..1959|M S| 6753 Sale | 6612 68 109 7 
Tolima (Dept of) extl 78._...1947)M N| 545, Sale | 5314 57 20 44 87 Chic Ind & Louisv ref 6s....1947|J 3} 105 111 110 Jan’31}_---]] 110 115% 
(City) lst 5348.1957|M Ni 9753 98 | 975s 9758 1 9312 100 Refunding gold 5a..-....- 1947\J 3} 101  ___ }1 1 11}} 101% 106 
Upper Austria (Prov) 7s_._.1945|5 Dj] 9812 99 | 9812 981 5) 92% 90 Refunding 4s series C_._.1947|J 3) 89%, 9314] 93 Nov’30j----|| 92 98 

External s f 64s June 15 1957|J Dj] 87% 887% 88 5 Blig Gilg lst & gen 5s series A__--- 1966|M_N| 90 91 | 90 Jan’31}-_--- 108 
Uruguay (Republic) _1946|F Al 9912 Sale | 935; 991 6|| 86 109 lst & gen6sserB - May 1966\J J} 9812 100 | 98% 100 41} 96 108's 

External s f 6s........_. 1960|M Ni 84 Sale | 8212 84%) 72 70 9912 | Chica Ind & Sou 50-yr 4s_._-1956|/53 J| 931g __..| 94 94 2 

Extl sf 6s_.._..___ May 11964|M Ni 83 Sale | 82 8312] 42|| 71 9% 4] Chic L S & East Ist 4%s__1969|3 D] 981g 102 1100 Jan’31|____|| 93% 1023's 

enetian Prov Mtge Bank 7s '52|A 0} 94 9412) 9412 941 6|\| 88 c08 | ChM&StPgen4sA_May 19389\J J 85's 857s] 85 8512} 18]| 774 87% 
Vienna (City of) extisf6s_.1952)|MN| 86% Sale | 84%, 86% 82 6 |  Registered...........-..-- QJ _---| 84 Oct’30|_..-|| 81% 85 
Warsaw (City) external 7s..1958)F A| 627% Sale | 5512 627g] 41 48 Gen g 34s ser B_...May 1989|\J J 8 75%) 72 Dec’30}___- 72 #47 

okohama (City) extl 68...1961|3 D| 9612 9714) 95% 97 55\| 9Sl2 GU, Gen4sseriesC --May1989|J J} 951g 973] 94 9512| 107]| 89 972 

Gen 4 4sseries E._..May 1989|J J| 9553 Sale| 9212 96 50|| 871g 982 

Railroaa Gen 4%sseries F_...May 1989|J J} 100% Sale | 991 1 286]| 93 10}l2 

Ala Gt Sou sap cons A Ee... 19687 D] 10112 _...]103 Nov’30]_.--|| 100% 104%] Chic Milw St P & Pac 58s_._.1975|F A! 74 Sale| 7112 7414| 51l| 65%— 96% 

lst cons 4s ser B___-.---- 943|\J Di 93% ._..| 94% Oct’30]--.-|| 92 94%) Conv adj 5s_------- Jan 12000|A O| 3312 Sale | 2953 34 | 273||} 23 7&le 

Alb & oy ist ¢ guar 33402271946 A O}| 8912 ..-.| 89% 91 83% lis] Chic & No West gen g 3445-1987|M N| 7814 7834] 78% 78%| 26|| 72!2 S82le 
Alleg & West ist g gu 4s....1998/A O}] 861g .-..| 86 Jan’3lj-...|| B85 882 RONG 6 5 cc ccnceceseen QF 72 80 | 77 June’30|____|| 75 77 

Alleg Val gen guar g 4s_--_-- 1942|M Si} 981g Sale | 98ig 981g 1\} 92ig GREE Bin cc cinkipocens 1987|M N| 89%, Sale 8973} 22|| 84 98% 

Ann Arbor ist g 4s_._-July 1995|Q J} 8014 82 | 80 80 91} 76 89s Stpd 4s non-p Fed inc tax’87|M N| 88% 90 | 88 90 4|| 85 93% 

Atch Top & S Fe—Gen g 48_1995|A 0] 99 Sale| 981, 9914] 274|} 915 994] Gen4%sstpd Fed inc tax.1987;M N| 103 Sale |103 103 6|| 100 1081, 

SS OTE es a dees. saant OP 98 4\| 90 97 Gen 5s =< Fed inc tax_.1987|M N| 1071 10812|107 107 6|| 103 114% 
Adjustment gold 4s__July 1995|Nov| 95% 9612) 95 Jan’3l{....|| 87's 96 |  Registered-...---.-------- MW __- ---|10512 July’30}]_.__|| 105 108t, 

Stamped. ........ July 1995|M N| 9614 Sale | 96 9714) 55\| B7%q 96% Sinking ‘fund deb 5s__-.-- 1933\M N| 101i, 101%4|101's Jan’31|___-|| 99% 102% 
SS EEN MNi 90 --.-.-.| 91's Sept’30]_... B5%, 91's DE ons indiniinemnwnnn MN] __.. 101!g] 99 Feb’30}___- 

Conv gold 4s of 1909-_--_- 1955|3 Dj 95ig ----| 93 Dec’30}...-|| 87 O72 15-year secured g 6348---1936|M S| 108i, Sale |10714 10814} 61|| 10412 1103 

Conv 4s of 1905.__.--._- 1955|3 D| 96 Sale | 96 97 10|| 88 7%  s. 7 Oe May 2037|J D)| 1021g 10512]101 Jan’3i|____|| 971!2 109 

Conv g 4s issue of 19107271960 53 Di Q94lg ----] 9214 Oct’30]_._- P94 O2\4 Ist & ref 444s___--- May 2037|J Dj} 9514 Sale | 94 96 86|| 871s 101 

Conv deb 4348_.__.-__-_- 1948/3 D] 119 Sale |11614 119 | 184)| 1OStg 141!2 Ist &ref4%sserC May 2037|J D) 94% 95 | 9414 95%] 117 2 cDB0%s 

Rocky Mtn Div ist 48. .1965|5 J) 94 95 | 942 9412 2|)| 88 961s Cony 4%s series A _...1949/M WN) 921s Sale | 8912 9219] 528} 80 105% 

Trans-Con Short L Ist 4s.1958|J  3| 9612 98 | 95 Jan’31|...-|| 90’: 97% 

Cal-Ariz Ist & ref 44s A_1962|M S| 10453 105 {104 10414; 8i|] 97 10412] Chic RI & P Railway gen4s1988|3 J| 94% 95 | 9414, 95 18}; 88 96 
Atl Knoxv & Nor ist g 5s 1946/J D} 103i2 -...|10312 10312 1|| 9713 104% pT IPE RY 3 J} 9012 9333) 91 Jan’31}____ 8513 91 
Atl & Charl A L 1st 4448 A_.1944|J J} 98% ----| 98 Jan’3l]_...|| 95 109 Refunding gold 4s______- 1934;A O|} 99% Sale | 99 9919] 382]! O5i2 981g 

lst 30-year 5s series B ..1944)J J] 103%, 10412 10312 = 10312 1|| 10014 104% eS i ore ee 5S 5 98 
Atlantic City Ist cons 48_..1951|J 5} 85% 94 | 90 90 2); 87 4's Secured 4%s series A -.1952)|M S$ 951g Sale 935g 9514] 124)| 83g 99 
Ati Coast Line 1st cons 4s July '52'M 8} 96% 9712 96 96%4 5|| 88 97% ee) Raa 960|M_ N| 9212 Sale | 89%, 921o| 188}; Slle 101% 

ND oc catthiwsawmed |M §} ---- ----| 9212 May’30 Mis, 921g 92i:'1Ch St L & N O 5s_June 15 1951/3 D' 101 Sale| 99 Dec’30)___- 99 1041, 
General unified 4%s -..1964'3 D} 101 102 101% 102 20} 412g 103ig ORS. shdanxcnenmme SD cnn coat Mare... te =e 
L&Necoligoid4s --Oct1952MNj| 92 Sale Ql1l2 92 32,| 87ig Y4ig, Gold 3%s_------ June 151951|/3 D 8153 ___.| 81 July’29___-| ---- --- 

Atl & Dan Ist g 4s__-____-_- 1948 J 5} 42 Sale j 42 50 6 45 73's Memphis Div Ist g 4s_..-1951|/J Dj _...  _._.}] 903g Dec’30]___- 8814 

DO nab easwiadbiekiné = 1948,J 3] ---- 40 ; 52 Oct’30}....|| 62 62!:]ChStL& P Ist cons g 5s_.-1932|A 0} 101 Sale |101 101 997% 10113 
Atl & Yad Ist guar 48__..-- 1949|A O| 71 84 | 65 Jan’31\_._.|| 82%, 88) LL) ar ae ee A O} ____ 101 |100%3 Aug’30}____|| 100% 100% 
Austin & N W Ist gug 5s._-1941|J 3] 103% ---- 10114 Jan’31___.|} 99 10i1g] Chic T H & So East Ist 5s_.1960|J BD} 8512 8614] 8512 8512 80 100% 
Balt & Ohio Istg4s_. July 1948)A O| 9812 Sale | 97% 9812 182)| 9ilig 98 Inc gu 58_---_--- Dee 1 1960|M S! 70% 73 | 70 Jan’31j_.__|| 60 94% 

Registered ___.-- July 1948}Q Jj ---- ----! 9212 Dec’30 ____|| 96 96 | Chic UnSta’n Ist gu4%sA-1963/J 3} 10412 1047%|10314 105 14|| 97 104% 
20-year conv 4%s8_------ 1933|M S| 10112 Sale 100% 101l2 105]| 98 I0lig ist 5s series B_......-..- 1963\J 3| 106 ____|106 106 6|| 10112 106 

eo cde a M S| ---- ----! 99% Dec’30,....|| 98'g 100%, Guaranteed g 5s_-_._..-- 194415 D) 105!g ___.]1047% 105%] 10]} 101% 105% 
Refund & gen 5sseries A 1995|J3 Dp} 1 Sale 10214 104 93|| 95%47105'- Ist guar 64s series C --1963|/J J) 1165, Sale [115 11634] 90]) 11053 116% 

RR a re J Dj ---- ----}102% Aug’30.____|| 102 102% | Chic & West Ind con 4s__-_-- 1952|J 3} 917% Sale | 89%, 917| 72|| 84 9358 
lst gold 5s........- July 1948|A ©} 107% Sale 10614 107%4' 107]] LOLis 109% lst ret 5s series A -1962|M S| 10453 105 {1041 10412} 70}| J00%g 105% 
Ref & gen 6s series © _-.1995|J D} 110 Sale 109 110 { 30}| 106 cill | Chic Okia & Gulf cons 58_-1952)|M Nj 10053 105 |10134 10134) 2]| 99% 1021, 
PLE& W Va Sys ref 4s_.1941|MN| 97 98 | 97 975g, 47|| 91 974) Cin H & D 2d goid 4%s__--1937|3 J} 9753 9914) 98 Jan’31}_.__|}| 95'2 99 
Southw Div Ist 5s....--- 1950/3 5] 10514 Sale ‘104%, 10514| 17|| 10012 106145 |] C 1 St L&C lst g 48s_Aug 2 1936/Q F| 973g __..| 98 Jan’31)---- 9514 981g 
‘Tol & Cin Div Ist ref 4s A_1959|J J) 8612 Sale ; 85i2 8612' 261| 79% 59% Registered. ._.__/ Aug 2 1936|Q Fi 9612 98 | 94 Oct’30}_-_- 94 Pilg 
Ref & gen 5s series D___-2000|M S| 10314 Sale 103 10312) 35|| 97 1054] Cin Leb & Nor ist con gu 48s-1942;M N} Q1!g ____| 9614 Nov’30}_--_- 88% 961, 
2 Se oa O|\F A| 98 Sale | 95% 98 146 1045, ] Cin Union Term ist 444s_.2020/J J} 1043g Sale |1041 10514} 200|} 100 104% 

Bangor & Aroostook ist 53--1943/3 J 10412 ___.}10314 Jan’31j___-_|] 1031g 105 | Clearfield & Mah Ist gu 5s_-1943)3 J} -.-. -.-.]100 July’28]____]| ---- --«- 

2 "nee ere 51ilJ 3} 8753 89 | 87% Jan’31'____ 24 3 | Cleve Cin Ch & St L gen 48_1993|3 D) 95%, 97 | 95% 9673; 20 1g O74 
Battie Crk & Stur lst gu 3s- 1989 J Dp} 69 ----} 6253 Dec’30,_...|| 62 62% General 5s series B_..._.. 1993/3 D _.-|11014 Nov’30}____]| 105 112% 
Beech Creck ist gu g 48-.--1936/J 3] 975s 99 | 9712 Jan’ 31)..-- 95'2 99%] Ref c<impt 6sserC____-- 1941/3 J] 10412 10514|104ig Jan’31|____|| 103 1065, 

eae 1936/3 3} ---- ----,100 Jan’30 . 100 100 Ref & impt 5sser D____..1963|J 3} 1043, ____|10434 10434] 29]| 100 105%, 
Beech Crk ext 1st g 3% 8---1951/A O| 84% ----| 87 Dec’30____|| 78 87 Ref & impt 4%s ser E____1977|J J} 1015s Sale |1003, 101%] 283/| 9312e108 
Belvidere Del cons gu 3 4s- ro ty BT BW ----f----5. ---- {eae a)” sete LS Eee Sa --| 10112 Sale |100%, 10134) 159]| ---- ---- 
Big Sandy Ist 4s guar------ 1944|5 D| 94% 96 | 96 Dec'30____|| 85'2 962] Cairo Div Ist gold 4s___.1939|3 J| 97l2 __--| 9712 98 27|| 92 5g 
Boston & Maine 1st 5s A C_1967|/M §| 102 Sale [10012 102 | 127|| 921g 104 Cin W & M Div Ist g 4s_-1991|J 3} 9214 947%! 93 93 10}} 80 995i, 

ist m 5s series 2_....---- 1955|M N| 1015s Sale {10014 102 | 193)| G3ig 103+ St L Div Ist coll tr g 4s__.1990)M N| 9273 95 | 92% Dec’30]____|| 34's 93lg 
Boston & N Y Air Line 1st481955)F A| 84 85 | 87 Jan’31)____|) 81 87's Spr & Col Div lst g 4s___.1940)M S$} 9312 __-.] 9514 9514 1}} 93 95% 
Bruns & West Ist gu g 48_.1938|5 J} 95% ----| 9612 Dec’30 ____ 92% 98 W W Vali Div Ist g 4s_._.1940/J J) 93 98 | 95ig Oct’30]_-_- 90 38 OEIg 
Buft Rash & FHts eB g 58_.1937|M §| 101% 103 ‘10112 Jan’31'____|] 99% L0a4]C CC & I gen cons g 6s___.1934|5 J} 103% ___- 10414 10414 2}| 103 055, 

Consol 4}4s_..---------- 1957|M N| 89 Sale, 88 89 24|| 80 14] Clev Lor & W con Ist g 5s-.1933}A ©] 101  __--j101%, Jan’31\_-_- 102% 
Burl C R & Nor Ist & coll 5s_1934|A 0] 101 102 {101 101 8|| 9912 102 | Clevel & Mahon Valg 5s__--1938]3 J} 100 101 |101 Jan’3ij--__|| 98 101 

Cl & Mar Ist gug 4%s ____- 1935|M N| 100 10114/10012 10012, 1]| 98 100 
Canada Sou cons gu 58 A---1962}A 0} 108 Sale |108 10.4 3}] 10212 110 | Cleve & P gen gu 443 ser B- isis AO! 99 _...| 98 Dec’30}]--..]| 98 98 
Canadian Nat 44%s-_Sept 15 1954)M s| 99 Sale} 98 991g 46 93's 101 Series B 34s____..____-_- 942|A O}| 875s _...| 87 Mar’2Q]_.. I] ---- «nce 

30-year gold 44s..-.----- 1957|J 3} 98's Sale | 9712 991g 120]; 92% 10012 Series A 444s.......____- ioas J J} 10014 10214}10114 Nov’30|____|| 101% 1018 

| ee 1968|J D| 98 Sale | 97l2 991g 135 92" 101% Series C 3¥%s.______.. _.1948|M NM] 891g 9234) 925g 92 25|| 85's B88, 

Guaranteed g 5s..--July 1969)y | 10412 Sale {104 105 60|}| 9914 1061s Series ee Os... koe 1950|/F Al 8612 ____| 861g May’30}____|| 86's 861s 

Guaranteed g 5s --Oct 1969|/A o}] 104 Sale |1035, 105 147|} 101% 106 Gen 44s ser A________-_- 1977 4 A| 1043, Sale |1035g3 104%) 15 99% 102%, 

Guaranteed g 58.----.---- 1970|F A| 104 Sale }104 105 36)| 103's 196 | Cleve Shor Line Ist gu 414s_1961|A O} 10234 10414)104 104 11|| 97's 104% 

Guar gold 4%8__-June 15 1955|y 1D} 101%4 Sale {100% 101% 153|| 9912 101%] Gleve Union Term Ist 5143_1972|A O| 110 Sale 109% 110 7|| 205% 111 
Canadian Nortn deb s f 7s--1940/)y pj 110% Sale {110% Lil | 21)| LOVlg iidly lst s f 5s series B_______- 1973|A O| 1065s Sale |106 10653 8|| 10212 1081, 

25-year 8 f deb 6 4s------ 1946/5 J} 11612 Sale {11612 11612 28)] 113 118%] istsf guar 4s series C_.1977|A ©] 10412 Sale {10312 10412] 150|| 96 106 

Magieteres 2... ns200-5-+5--- w--- ----j11314 Jan’30 ____|| 11344 113'4 | Coal River Ry 1st gu 4s___.1945|J D}] 95 -.-.| 94 WNov’30j--__|} 88 94 
10-yr gold 4%s___-Feb 15 1935|F Aj 101!2 Sale }10112 10112 1|| 98's 102%] Colo & South ref & ext 434s_1935|M N| 101% Sale {101 10124} 82|} 97 103% 

Canadian Pac Ry 4% deb stock_.|y jl 87% Sale | 87% 884 6i1|| 83!2 90';] Genlm4isserA __.--- 1980|M N} 9653 Sale| 9612 97 | 48]| 92 1001, 

oe eee 1946|M § 100% Sale |100% 101!2 20/1 96% 102 | Col& H V Istextg4s______ 1948|A O| 95 Sale| 92 95 2|| 88lg 94 

5s equip tr ctfg_.....---- 1944/y 5 10414 Sale {10312 10412 36) 1003, 107 | Col & Tol Ist ext 48_______- 1955'F A| Q91le 96 9312 Jan’31j_...| 85 95% 

Coll tr g 5s--------. Dec 1 1954|J Dp 103% Sale {103 103% 45) 9914 196 | Conn & Passum Riv Ist 4s_1943 A O] 89% ----, 90 Dec’30|--_..| 362 90 

Collateral trust 4}4s----- 1960's 3] 98% Sale | 985 99141 245|; 95% 100 | Consol Ry non-conv 4s _.1954)3 J| 7012 Sale | 6914 7012 3i\| 65 76 
Carbondale & Shaw Ist g 48_1932|m S| 951g ----| 95% Oct’30 ____|| 98% 98%] Non-conv deb 4s________ 1955|\3 J| 71% Sale| 71% 713 5|| 70 7% 
Caro Cent Ist consg4s --1949)3 Jj} 77 7912) 75 75 | 383i] 74 S85le Non-conv deb 48__.____- 1955|A O| 7l1le 7412) 7112 Oct'30}_-_- 711g 73lg 
Caro Clinch & O 1st 30-yr5s_1938|3 PD] 102!g Sale ;102 103 27|| 992 103 Non-conv debenture 48_.1956/3 J| 7ll2 73%) 70 Jan’3ij-._.|} 88 76 

Ist & con g 6s ser A Dec 15°52] p} 107% Sale |107%, 108 4|| 306 110!2] Cuba Nor Ry Ist 5%s_____ 1942|3 D| 425g Sale | 425g 44 35|| 37 75 
Cart & Ad Ist gu g 4s_-_---- 1981 JI pi 91 95 |} 91 91 1\} 85% 9213) Cuba RR Ist 50-year 58g_..1952|J 3) 5712 6312! 58 5812} 5), 50 84 
Cent Branch U P ist g 48...1948)y D| 82 8753} 80 82 1|} 80 87 ist ref 7 4s series A____- 1936/J DB) 71% 78 | 78 78 1|}} 6412 ol, 
Central of Ga Ist g 5s--Nov 1945|/F Al 101 ----| 99 Dec’30___.|| 99 105 lst lien & ref6sserB _.1936\J D| 60 65 | 65 Jan’31|_.__|| 53's 92 

Consol gold 56........... 1945IM N} 99 100 {101 Jan’31'___. 9612 104%, 

Seer ee MN ---- ----{100 Feb’30,_..-|| 100 100 | Del & Hudson Ist & ref 4s_.1943|M N| 97% Sale | 96% 9712| 281|| 914 cOBlg 
Ref & gen 5 }48 series B ---1959/A ©} 100 Sale |100 100 3}; 931g 105%] 30-year conv 5s__------- 1935|A QO} 100 101!2/10112 Jan’31{_.__|| 96's 107 
Ref & gen 5s series C-_---- 1959}A O}| 93 Sale | 93 9518} 24)} 83 103 15-year 5%s___..._____- 1937|\M N| 10414 10514|1043, 10512} 21|| 100% 105%, 
Chatt Div pur money g4s.1951|/3 D| 86 91 } 89!g Oct’30)___- 84!2 898] D RR & Bridge Ist gug 4s__1936/F A} 96 98 | 98 Jan’31|____|| 346 196 
Nac & Nor Div ist g 5s 1946)y J} 10012 10312}100 Jan’3i|_.._/| 100 104 | Den & RG Ist cons g 4s_-_-1936|J J} 9612 Sale | 96 97 62|| 9253 608 
Mid Ga & Ati Div pur m 5s°47/g Jj 9314 10112/10212 Sept'30)___-|} 98 19B!, Consol gold 4%s__.____- 1936|3 J} 98!2 987s) 9814 Jan’31}____|| 94% 102 
Mobile Div Ist g 53------ 1946)5 Jj 971g ----|104  Oct’30)-...|| 100 10418] Den & R G West gen 5s_Aug 1955|F A] 795g Sale | 7812 7953] 14/} 67 991g 

Cent New Eng Ist gu 4s_---1961}y jj 88 Sale | 88 88 | 10 Slig 389 Ref & impt 5s ser B_Apr 1978/A O} 8012 Sale | 8012 B21 5 691g 905 
Cent RR & Bkg of Ga coll 5s 1937 MNi 98 9934) 97 Jan’31)_.__| 95'e 102 Des M & Ft D Ist gu 4s___.1935|5 Ji 8 25 | 247g Sept’30j___- 23% 50 
Central of N J gen gold 5s_ ae! J 3) 11212 11419)1125g Jan’Slj___.|| 1055gcl 16% Certificates of deposit___.____|---- } 8 197%} 15 Dec’30}____ 15 31 

Registered -.......-.-- 71Q 3| 110% _--.]114!2 Jan’31]_-__|| 107 118%] Des Plaines Val Ist gen 4%4s_1947|M S!} 911g __..| 99 Nov’30!__._|} 96 99 

J ee 1987 J 3} 97!2 98 | 97% Dec’30\----|| B46 97's] Det & Mac Ist lien g 4s__--- 1955|3 Dj ---- ----| 43 Dec’30}___- 43 8 =T4iz 
Cent Pac Ist ref gu g 48_.--1949|F Al 97's Sale | 97 9712; 26 Slig VBle 1" ESSE eS ae 1995|3 Dj --- 50 | 38 Dec’30}___. 38 61 

Registered -.....-.-.---.-- F A| ---- 97 | 95 Sept’ 30|----|| 99 98 | Detroit River T unnel 4 %s_ “196111 N| 103% _..-]10314 10312 95%, 105 
Through Short L Ist gu 4s 1954/4 ©} 963: _..-] 963g Jan’31/_-_-|| %%% 95 [| Dui Missabe & Nor gen Se. -194115 J| 104 ____]103ig Dec’30|____|| 101 104i, 
Guaranteed g 5s--------- 1960|F Aj 10412 Sale {104!l2 105 38}; 99!2 106% | Dul & [ron Range Ist 53___-1937|A ©! 103% Sale |103 10334 4|| 100% 103 

Charleston & Sav’h Ist 7s_-1936/) J} 108is -.-.]108 Dec’29)_-_- 5 Dul Sou Shore & Atl g 5s_..1937|3 J} 60's 66 | 60!g Dec’30|____|| 58 84% 
Ches & Ohio Ist con g 5s- ---1939 MN] 1055s __..j10512 106 39}} 102 105%] East Ry Minn Nor Div Ist 4s ’48/A O| 951g ___-] 9613 Oct’30)___- 92's vol, 

Registered ........-..- SIM N| 103!g -...}10312 10312 3|| Wilg 104 | East T Va & Ga Div Ist 5s__1955|M Nj 10714 Sale |107!s 108 10|] 190 1101, 
General gold 4 }4s-------- 1992 ms} 106 Sale {105 106%4| 58)/ 974 106 | Elgin Joliet & East Ist g 5s_1941|Mi Nj} 103 10414/10412 Jan’31}____ 100% 10414 

TONG oo nn chorea as ae |M S| ---- ----]10112 Oct’30{--.-|| 96 10212] El Paso & S W Ist 5s___._.1965|A O} 10214 10314]/102!, 1021, 2\} Lodlg 1023, 
Ret & impt 4 4s----- i908 A ©} 102 Sale }100%, 10214! 845|| 94 i02!2] Eries Ist convg 4s prior__._.1996|3 J| 86%, Sale | 8612 87 73|| 30's 901g 
Ref &impt4%sserB -.1995/y3 J} 102 Sale [10112 10212 146|| 93%— 1025s Registered. ..._...----1996|3 J} -... --.-] 81 Nov’30]___- 78 BElg 
Craig Valley Ist 5s-.-May 1940|/y Jj] 1005g .._.}1001g Dec’30'--_-|| 9%, 102 Ist consol gen lien g 4s..-.1996|3 J} 7814 Sale | 7512 7914] 56]; 96's 85 
Potts Creek Branch Ist 4s_1946|J Jj} 93 --| 90 Nov’30;-.-.- SHl2 96 Menteteréé.. ee | a eras ae, ee 68 831, 
R & A Div Ist con g 4s---1989|3 J} 951g 9612} 95 Jan’3lj----|| 864 96's Penn coll trust gold 48 _1951\F A| ---. 9814]100 Jan’3ij____|] 95's 1Oi%, 

2d consol gold 4s-_--_--_- 1989/3 J} 921g G94l4} 941g Jan’31}---- B3'g 96 50-year conv. 4sseries A 1953|/A Oj} 7812 Sale | 75 78le S|} 65 B71, 

f Warm Spring V Ist g 53__1941'M 8} 10014 107 [1011s Dee’30}_--- 97 \Ol's OS i eS ale Spa 1953 A O| 7712 Sale | 7712 7712 2 674 PIs 
Chesp Corp conv 5s.May 15 ’°47|M N| 991s Sale | 971s 9914) 138 93 102 Gen conv 4s series D____- 1953 O} 72 77%i 72 Jan’3ili__.. 69 87 
Chic & Alton RR ref g 33_-1949/A QO} 69 72 | 72% 72%, i} 65'4 74s Mat & teres fe. ake 1967/04 N} 83. Sale} 81 S4le “Hl 68%3 98 

Ctf dep stpd Oct 1930 int_-_-|____] -... ----] 70 ion 3i}---- 63% 74 Ref & impt 5s of 1930.- 1975|A O} 83% Sale| 7912 8312) ly. 6 1% 

Rauway first lien 3 4s-- 1950 iJ 3} 79%, 80 | 79% Jaa’31}_--- 59 79% Erie & Jersey Istsf6s _1955\J 3} 102%3 110 |109 110 3)| 168 1144 
Chie Burl & Q—Ill Div $}45-1049)3 3 J} lle 9219] Olle 9134! 3/} B5le Olls Genesee River Ist s f 63--1957|J_ 3] 109 110 |110 Jan’31{____]] 1M1lg 114 

Registered .....---..-....- J 873g -.--}| 91 91 5]| 8412 91 | Erie & Pittsgug3%sser B_-1940|\J 3] 92!g ----| 9212 Nov’30]_.__|] 86% 93 
Illinois Division 4s8-_----_- 1949'\J ; 9812 Sale | 98ig 9812' 31 92'g G84 Geries C:B346;...-2..4-- 1940)J 3} 92ig _.--| 85% Oct’29]_...]) -.2- coon 
Seemann 46. 664 .22....-- 1958 M S| 9812 Sale | 98 981g. 43]) 89 948% | Fla Cent & Pen Ist cons g 5s’43)3 J} 82 85 | 81 81 4 vl, 
Ist & ref 44s ser B 1977 F Aj 103 Sale 102%, 103'4° 45); 94 108%] Florida East Coast Ist 434s_1959|5 D| 77 80 | 80 Jan’31}_._. 78 wL 
ist & ref 5sseries A ----1971'F A} 10914 Sale 1091, 1093, —_Q|}_ 1NBIa_ 110s lst & ref 5s series A ____1974|M S| 277% Sale | 2 29 57\| 17le At 

¢ Cash sales. s Option sales. 
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Week's ! Range DS 
Range or 3S! for Year N. Y. STOCK EXCHANGE. 
Last Sale. 1930. Week Ended Jan. 23. 


High| No.|\Low High 
24 20 36 | Mex Internat Ist 4s asstd_-._1977 
Aug’30 94's 971s] Mich Cent Det & Bay City 531931} 
Dec’30 1047 107 Registered 
Jan’31 Mich Air Line 4s 
Jan’31 
10053 2 1st gold 3 \s 
Jan’31 be yer clad « glide 2° 
Jan’31 Bill's Mid of N J Ist ext 5s 40 
Mil & Nor Ist ext 4 4s (1880) 1934 
80 102% Cons ext 4 4s (1884) 1934 
651g 7813] Mil Spar & N W Ist gu 4s-_--1947 
- ----] Milw & State Line Ist 3 4s--1941 
94'2 100% | Minn & St Louis Ist cons 5s_ i 
109!2 1125, 
104 ¢108 Ist & refunding gold ia222 1989 
95 98 Ref & ext 50-yr 5s ser A - .-1962 
108% 113 Certificates of deposit 
ilvtg 110%] M St P& SS M cong 4s int gu "38 
94 101 1938 
104 132% Ist cons 5s gu as to int... -1938 
99 105% 10-year coli trust 6 4s--..-1931 
O4'g 101s Ist & ref 6s series A.-.--~-- 1946 
93 10ily 25-year 54s 
70 =680%] Ist ref 5 4sserB 
12 32% Ist Chicago Term s f 48. .-1941 
hy 9453 | Mississippi Central Ist 5s...1949 
10513 | Mo-Iil RR Ist 5s ser A 1959 
O38 Mo Kan & Tex Ist gold 4s. .-1990 


103 
Mo-K-T RR pr lien 5s ser A- He 
40-yéar 4s series B 1962 
Prior lien 4 44s ser D 
Cum adjust 5s ser A.Jan 1967 
Mo Pac Ist & ref 5s ser A...-1965 
General 4s 
Ist & ref 5s series F 
Ist & ref g 5sserG 
Conv gold 5 4s 
lst ref g 5s series H 
Mo Pac 3d 7s ext at 4% July 1938 
ss be Bir prior lien g 5s. -.-1945 








BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Jan. 23. 


Interest 
Period 
Interest 

Pertod 





Fonda Johns & Glov Ist 4 4s 1952 
Fort St U D Co Ist g 4%s-.-1941 
Ft W & Den C ist g 5 %s_-_.1961 
Frem Elk & Mo Vai Ist 6s8--1933 
GH&SAM&P ~esrpenee 
1 

Galv H _ & Hend ist 5s--_1933 
Ga & Ala Ry ist cons 5s Oct 1945 
Ge Care & Nor list gu g 5s '29— 
Extended at 6% to July 1.1934 
Georgia Midland ist 3s 946 
Gouv & Oswegatchie Ist 5s_-1942 
Gr R & I ext Ist gu g 4%s-_-1941 
Grand Trunk of Can deb eet > 





te 
ee ee 
anzZuntvouZwukan 


Registered 

Ist & ref 444s series A____1961 
General 5 4s series B 

General 5s series C 

General 4 4s series D 

General 4 }4s series E 
Green Bay & West deb ctfs A_--- 

Debentures ctfis B 
Greenbrier Ry Ist gu 4s__..1940 
Guilt Mob & Nor Ist 54s-_-- oo 

1950 


Se Oe ONOweTOe wOusZOGuZ 


: q 
Zagezee 
or 4. Ad kk 


Gulf & SI 1st ref & ter 58_ Feb ’52 
Hocking Val lst cons g 4 4s_1999 

eee 1999 
Housatonic Ry cons g 5s__..1937 
H & T C ist g 5s int guar - .-1937 
Houston Belt & Term Ist 53.1937 
Houston E & W Tex Ist g 5s_ 1933} 

ist guar 5s redeemable___ 1933 
Hud & Manhat Ist 5s ser ye 1957 

Adjustment income is Feb 1957 


971g 1047 
841g 937% 





Illinois Central Ist gold 4s--- or 
Ist gold 3 %s 195 


istered 
Extended Ist gold 3}4s--- 1951 
Ist gold 3s sterling 


195 
ee trust gold 48_..1952 Mobile & rs Obi gen gold 4s. ..1938 


Montgomefy Div ist g 53-1947 
Ref & impt 4s 
Sec 5% notes 1938 
Moh & Mal lst gu gold 4s-_ “ae 
Mont C Ist gu 6s 193 
ist guar gold 5s 
Morris & Essex Ist gu 3 4s --2000 
Constr M ds ser A 19. 
Constr M 4 4s ser B 


Nash Chatt & St L 4s ser A--1978 
N Fla & 8 Ist gu g 5s 193 
Jan’ 30 ‘s | Nat Ry of Mex pr lien 4 4s- .1957 
Dee’30) - July 1914 coupon on 
Oct’30} - Assent cash war rct No.4on 
Jan’31 Gi Bk genotype sagocll 
212 Apr’ : A sent cash war ret No. 5 on 
ne oe Nat . Mex pr lien 4%s Oct '26 
101l1g 1021s) ¢ As ent cash war ret No. 4 on 
9534 96 lst consol 4s 
913g Jan’3l Assent cash war ret No. 4 on 
9312 Nov’30}_ ‘ Naugatuck RR a6 48... --- 2008 
8812 Jan’31 90 | New England RR cons 5s 
10314 Deec’30 . Consol guar 48 
103%, Jan’31)_ N J June RR guar Ist 4s- .- -1986 
8812 N O&N E Ist ref & impt 4 4sA’52 
5312 2!2 | New Orleans Term Ist 4s-_---1953 
77 
Jan’ 31 N O Texas & Mex n-c Inc 5s- Hears 
lst 5s series B 
1st 5s series C 
Ist 4 4s series D 
Ist 5 4s series A 
N & C Bdge gen guar 4 4s---1945 
N YB& MB Ist cong 5s- -.1935 
N Y Cent RR conv deb 638 - --1935 
Consol 4s series A 1998 
Ref & impt 4 4s series A- -2013 
Ref & impt 5s series C 
N Y Cent & Hud Riv M 3 4s 1997 
tered 199 





= 
a taiece paggcur 


O> ZZuwOUuUueOEG os as nto ie EE an Ootetigte Or ZZ ue Zara UsOOZ 


82. 
1001s bet 


85 


_, Eee 
10612 
102ig 
85 
108 
102 


9453 
1021 


lst valinding 4s 
Purchased lines 3 44s-_- --- 1952! 
Collateral trust gold 4s_..1953!) 
Rezistered 


Refunding 5s 
15-year secured 6 4sg----1936! 
Aug l 1966; 

Cairo Brides gold 4s 
Litchfield Div ist gold 3s_1951)J3 
Louisv Div & Term g 3 4s 1953|J 
Omaha Div Ist gold 3s..--1951/F 
St Louis Div & Term g 38_1951}J 
J 
j 
r 


on 
C Sag St et 2 cc fee eae St 
BER MACCS“RP SESS > 


poe eetee 


~] 
ee 
» 
PP ZZOeennn  Veeee ZOZZa OP Ons 


HoH 


1951 

Springfield Div Ist g 3%s- 1951 
Western Lines Ist g 48_---1951 

Registered 

It! Cent and Chic St L & N O— 
Joint ist ref 5a series A----1963 
lst & ref 4 4s series C_ - ._-1963 
Ind Bloom & West Ist ext 48.1940 
Ind Ill & Iowa Ist g 4s 950 
Ind & Louisville Ist gu 48. ..1956 
Ind Union Ry gen 5s ser A-..1965 
Gen & ref 5s series B 1965 
Int & Grt Nor ist 6s ser A--.1952 
Adjustment 6s ser A_July Pr: 


1 hen bee 


ay? 


Big 


9] 
1 Gat 
‘ ‘ 
' ' 
+ See 


> 


105 
9012 


92 


9912 1004 
931g 9414 
9412 Sale 
82 887g 
1011g Sale 
97% Sale 
eRe 
10612 10734 
971g Sale 
102%4 Sale 
10814 Sale 
87 Sale 
85 Sale 
100%g Sale 
98 98% 
85 Sale 
82 8Alg 
84 85le 
84 


82 
99%, 10014 
10014 Sale 
1011g 10144)1011g 
1027, Sale |1027, 
92 Sale | 9014 
103 Sale |10212 
105 10514/105 Jan’31 
- _..-| 92% Dec’30 
..--|100 June’30 


o7t2 9712 


lst g 5s series C 1956 
Int Rys Cent Amer ist 5s. ..1972 
Ist coll tr 6% notes 
Ist lien & ref 6 4s 
Iowa Central Ist gold 5s--_--1938 
Certificates of deposit - ----- 
Refunding gold 4s 
James Frank & Clear Ist 48-_.1959/J3 
KalA&GR istgug 5s 
Kap & M Ist gug 4s 
KC FtS&M Ry ref g 4s_.-1936)A 
Kan City Sou Ist gold 38_.._1950/A 
Ref & impt 5s 
Kansas City Term Ist 4s - .--1960/J5 
Kentucky Central gold 4s - - .1987|J 
—— & Ind Term 4%s-.1961|3 
ta 


Mi 





Registe 
Debenture gold 4s 
30-year debenture 4s 2 
Lake Shore coll gold 3 4s8- - coon 


Registered 
Mich pe coll gold 3 4s - - — 


Registe' 

N Y Chie & ‘St L Ist g 4s_---1937 
Registered 193 
o -year debenture 48 

% gold notes 
9879610 15, Reteading 5 Yaseries A_--1974 
9912 100%] = Ref 4 4sseries C 1978 

104 10744] N Y Connect Ist gu 448 A--1953 

96 103% 1st guar 5s series B 
80% 94 IN Y & Erie Ist ext gold 4s_ --1947, 
86 BBs] Bd ext gold 4%s 193: 





1961|3 


Lake Erie & West Ist g 5s- -- ar | 
2d gold 5s 41 J 
Lake Sh & ae Bigs. _ 1907 y 











i 
— 
_&: 53S Kf “1-10 NNO 
2222 See eee eee See aes eSaaSe cemeeg 


Z2ZZZz 





Leh Vai Harbor Term gu 5s- i954. 
Leh Val N Y Ist gug4%s-_--.1940 
Lehigh Val (Pa) cons g 4s---2003 
Registered 
General cons 4 4s 9514 104 

Lehigh Val RR gen 5s series 2003 1 __|j 102 110% 1 NY & Greenw L gu g 5s- - - 1946 " 
Leh V Term Ry ist gug 5s_-1941/A @ 2 2 99 106 | NY & Harlem gold 3 4s- - - 2000 Dec’30 
Lehigh & N Y istgug48_.--1945'M $| 90 ____| 8: i 86% 94%1N Y Lack & W Ist & ref gu 58'73 7% Oct’29 
Lex & East Ist 50-yr 5s gu__-1965:A O 9: E 31). 100% Libs ist & ref gu 44s ser B.--- ae ‘ G Dec’30 
Little Miami gen 4s series A-1962|M N 35 3 Nov’30)- S7'2 9S IN Y & Jersey Ist 5s-------- 1932 FA 10044 
Long Dock consol g 68 - - - - -- 1935A QO} 105 ‘ F 105!g 1}| 103%4¢109 | N Y & Long Branch gen 4s--1941/M Aug’30 
Long Isid 1st con g 58--July 1931.Q J e 101 99's 101 | NY & NE Bost Term 48_---1939 A July’29 

ist consol gold 43.---July 1931'Q J 5g Sept’30} ___ 9553 98 1 NY NH & Hn-c deb 4s_--.1947M y 
General gold 4s___..._.-.1938'3 D § 51, 961g 85!2 Non-conv debenture 3 48.1947 M 
eh eee 1932:5 D 3leg Sept’30 Lad Non-cony debenture 3 48-1954/A 
Unified goid 4s-_-------- 1949 M S! 9212 92% 9234 |} 87's Non-conv debenture 4s - --1955 J 
Debenture gold 5s - ~~~ --- 1934.5 D} _.-- y Jan’31}_ 99'4 Li Non-cony debenture 4s-_-.1956 M 
20-year p m deb 58__._..-1937 M N'! \4 &: : 10014) 9712 Ay Conv debenture 3 4s. -. ---1956' J 
Guar ref gold 4s___....--194 9 mS 9: 9334! 87 Conv debenture 6s - . -----1948 J 
Nor Sh B Ist con gu 5s Oct 32 Dee’30) ___ 99's Registered - PS F 
Louisiana & Ark Ist 5s ser A_1969 6914 ¢ 54 : Collateral trust 6s.--.----1949 A 
Louis & Jeff Bdge ¢ ogd g 43.1945 9614 5{ 8912 96 Debenture 4s - ----- 1957 y 
iM 


- 
© 
or 
~ 


Seeaa-aeec 
SARS rear AZO me, rere OOOud 
DZPPROOZOOP HP PUZeeOOrPZOuOPPOO Ser ueZ 


wr Z 





nm 


~ 
we 


797% 
73% 
62'2 
110 
110 
1901, 
66 
852 











Louisville & Nashviile 5s __-_1937 Oct’30} _. _ - k Ist & ref 4 4s ser of 1927 198 
Unified gold 43_...-.---- 1940 9912 3} x Harlem R & Pt Ches Ist 48 1954 

Registered ae 2 Nov’30]_-_-| “wi NYO& Wretg4s June --- -1992.M 
Collateral trust gold 5s - - 19: 31 1015 33| Jan’31}_ ‘ CRORE a cn ome me oe 1955 J 
lst refund 5 4s series A -- ~ 2003 106 | 5 N Y Providence & Boston 4s 1942 A 
Ist & ref 5s series B Sale 5 ?| N Y & Putnam Ist con gu 48.1933 A 
lst & ref 4 4s series C 200% ) Sale | - N Y Susq & West Ist ref 53. .1937,J 
Paducah & Mem Div 4s_-.1946 y. 9314 _...] 9 2” 30) - . 2d gold 4 4s__-.----------1937\F 

St Louis Div 2d gold 3s___19! Ss 6310 2 | General gold 5s 58 
Mob & Montg ist g 4 %s-_-1¢ } oarne 4 Terminal lst gold 58...--- 1943 M 2 Dec'30 
South Ry joint Monon 48.1952 3 Sale 91g 9: j N Y W’ches & B Ist ser 14%s °46'J | 8612 
Ati Knoxv & Cin Div 4s-_-1955 M2 ! 98 962 Nord Ry ext’l sink fund 6 44s 1950'A or 5 C 106% 
Louisv Cin & Lex Div g 44s'31 ) | PERS 2 Norfolk South Ist & ref A 58.1961 F a é ‘ 3812 

| Norfolk & South Ist gold 58.1941 MN | 17 
Mahon Coal RR ist 5e..-.-.1934! estan 27 2¢°30} - wom f Norfolk & West RR gen 6s-.1931 M N Jan’31 
Manila RR (South Lines) 48.1939 7673! 7: f 72ig Improvement & ext 6s. .--1934 F Al 31, Aug’30} - 
OS Se ae 1959 i 68 i712 g 60 New River Ist gold 6s 1932. A O, 10214 June’30} _ _- 

Manitoba 8 W Coloniza’n 5s_1934 J I 9912 ; 9714 1001, N & W Ry Ist consg 4s___1996'A O} Sale | 9819 99 
ManGB&WN W Ist3%s__.1941J3 |: 865, _..- Oct’ 30! - 87 90 aaa 1996 A Oj atic 9714 

6 Due February. cCash sale. s Option sale. 
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BOHR 
MN. Y. STOCK EXCHANGE. 
Week Ended Jan. 23. 


Interest 
Pertod. 


Price 
Friday 
Jan. 23. 


Week's 
Range or 
Last Sale. 


Range 
jor Year 
1930. 





Norfolk & West (Concluded) 
Div’! lst lien & gen g 4s--1944 


Gen & ref 4% ser A..-.-- 1974 
North Obio ist guar g 58---1945 
North Pacific prior lien 4s-.1997 

Registered _ __,..-.-------- 

Gap Sen tr £166 Sone DE 

Ret & impt 4 }46 series A - -2047 

Ret & impt 6s series B - . . -2047 

Ref & impt 5s series C - - - -2047 

Ret & impt 5s series D ---2047 
Nor Pac ‘Term Co ist g 68--1933 
Nor Ry of Calif guar g 56 --1935 
Ogi& L Cham ist gu g 48---1945 
Ohio Connecting Ry ist 4s--1943 
Ohio River RR lst g 5s----- 1936 

General gold 5s8-..-.------ 1937 
Oregon RR & Nav con g 48-1946 
Ore Short Line Ist cons g 53-1946 

Guar stpd cons 5s--- ----- 1946 
Oregon-Wash ist & ref 4s---1961 


Pacific Coast Co lst g 58---1946 
Pac RR of Mo Ist ext g 48-- 1938 
2d extended gold 5s----- 1938 
Paducah & Lils lstsf g 4 48- -1955 
Paris-Lyons-Med RR ext! 6s 1955 
Sinking fund external 7s-.1958 


Paris-Orleans RR ext 5 4s--1968\M 


Paulista Ry lst & refs f 76--1942 
a. RR cons ¢ 48.1943 
Censol gold 46.......------ 1948 
43 sah eee dollar.May 1 1948 
Resitael.... oc caccccccco-= 
Consol sink fund 4%s-_---1960]5 
General 4348 series A----1965 
General 53 series B-. ------ 1968 


iste’ 
40-year secured gold o--- 
DOO B4 ME. 220 sndecwes+- 1970 
Pa cogu 3s coll tr A reg - -1937 
Guar 3s coll trust ser B.1941 
Guar 3s trust ctfs C--.1942 
Guar 3% trust ctfs D--.1944 
Guar 15-25-year golds 4s - -1931 
Guar 4s ser E trust ctfs---1952 
Secured gold 4%s-------- 1963 
Pa Ohio & Det me Se See 77 
Peorla & Eastern lst cons 43.1940 
Income 48...-.-.--- April 1990 
Peoria & Pekin Un Ist 5348-1974 
Pere Marquette ist ser A 56-1956 


lst 49 series B__..------- 1956 
lst g 4 4s series C..------ 1980 
Phila Bait & Wash lst g 48-1943 
General 5s series B- - - -- - - 1974 
Phillippine Ry Ist soar ets St 
Pine Creek reg 1st 68-- ----- 1932 
Pitts & W Va Ist 434s ser A-1958 
let M 44 series B- ----- 1959 
lst M 4 8 series C - ----- 1 
PCC & StL gu 448 A----1940 
Series B 44s guar. ------ 1942 
Series C 4348 guar. .------ 1942 
Series D 4s guar---.------ 1945 
Series E 34s guar gold--1949 
Series F 49 guar goid----1953 
Series G 4s guar -.-------- 
Series H cons guar 48 - - --- 1960 
Series I cons guar 4}48---1963 


Reg 
Gen mtge guar war 5. 
Gen 4 4s series C..------ 1977 
Pitts McK & Y Ist gu 68---1932 
24 guar 66.........-.--- 1934 
Pitts Sh & L E ist g oe. -<0ee 


Pitts Y & Ash ist 4s ser A-- 


g 

Providence Secur deb 48----1957 
Providence ‘Term lat 4s- ---.1956 
Reading Co Jersey Cen coll 48 '51 
Gen & ref 44s series A---1997 
Gen & ref 44s series B--1997 

r & Saratoga 6s---1941 

Rich & Meck Ist g 48-.----- 
Richm Term Ry Ist gu 5s-.-1952 
Rio Grande Jund Ist gu 5s--1939 
Rio Grande Sou Ist gold 4s8--1949 
Guar 4s (Jan 1922 coupon) '40 


© 
- o 
@ wt s ~ 
SSZESESSSESHESEEE PE Io. SESESESE EES ESSE: azZccs 


Rio Grande West Ist gold 48. 1939\J 


lst con & coll trust 48 A--1949 
RI Ark & Louis lsr 44s---1934 
Rut-Canada Ist gu g 4s. ---1949 
Rutland ist con g 44s----1941 
®t Jos & Grand Isl lst 4s-..1947 
St Lawr & Adir lst g 53. -.1996 

PE Gi... wedeoesues 1996 
St L Ir M & 8 gen con g 58-1931 

itamped guar 5s_-.....--- 1931 

Riv & G Div ist g 48-.---- 1933 
St L-San Franc pr lien 4s A--1950 

Con M 4 Ms series A--.-.--- 1978 

.. ea 

Prior lien 5s series B----- 1950 
®t Louis & San Fr Ry gen 68-1931 

General gold 5s_....---.-- 1931 
St L Peor & N W list gu 53-1948 
St Louis Sou Ist gu g 48---.-1931 
St LS W Ist g 4s bond ctfs_1989 

2d g 4s inc bond ctfs Nov 1989 

Consol gold 48_..._----- 1932 

lst terminal & unifying 58.1952 
St Paul & K C Sh L Ist 448-1941 
St Paul & Duluth Ist 59_--_1931 


1st consol gold 4s__.----- 1968 
St Paul E Gr Trk ist 44s-_-.1947 
®t Paul Minn & Man con 4s. oo 

ist consol g 6s. ........-. 

Gs reduced to gold 4 }4s--- 1933 

an a wan ace 

Mont ext Ist gold 4g. _____ 1937 

Pacific ext guar 4s (sterling)'40 
®t Paul Un Dep ist & ref 53_1972 
@A& Ar Pass Ist gug 43____1943 
Santa Fe Pres & Phen ist,5s_1942 
Sav Fla.& West Ist g 6s_.__1934 

RE Oe ng 1934 
Scioto V & N E Ist gu g 4s__1989 
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Ask 


78 


10143 
88 


1 10414 
Sale 


Sale 
Sale 
9814 


23ig 
ro 

95l2 
Sale 
102 


ililg 
lilly 
Sale 


9512 


105 
101% 


Sale 
9653 


25 Jan’3l 


93 94 


10llg 101% 
9712 Dec’28 
957g Jan's! 
95 June’30 
96/s Dec'30 
97 Aug’30 
97 Nov’30 
10014 Nov’30 


-|102 Dec’30 


110% =—6110%4 


-|10734 Mar’30 


110 110 
101 102% 
Deec’30 


10253 Oct’30 
101 Jan’31 
100%, Aug’29 
92% Mar’30 
925g Jan'3l 
105 June’30 


7912 Sept’30 


94 9412 
84 85 
100 10053 
78 Sept'30 
8512 Jan’3l 


8812 Jan’Sl 
96 Nov'30 


2}101 101 


10014 100% 


987g 100%, 
8714 8914 


91 Oct’30 
10044 101% 
100%, Jan'31 
100%4 100%, 
10553 =: 1054 


86 8614 


10012 Jan’31 





Sale 





Low High 





94 
10012 10112 
9844 
10912 Nov’30 
10212 Dec’30 
91 Dec’30 


9414 945g 
101%, = 10 14% 


103 Sept’30 - 


712 Apr’28)_ 


101%, Dec’29 


81l4 8512 


993%, Dec’sv 








106 Dee’30 









Tol & Ohio Cent Ist gu 58_..1935|\3 5 


Western Div Ist g 5s----- 1935\A O 
DGS O0. os cawseswnee 1935|53 D 
Tol St L& W 50-yrg 4s-_---- 19H'A O 
TolWV &Ogu4WsA-_---- 1931l\J J 
Ist guar 4 4s series B. - - -- 1933\5 J 
lst guar 4s series C.-.----- 1942\M § 


Toronto Ham & Buff ist g 4s 1946/5 D 


Ulster & Del ist cons g 5s_--1928/3 D 
Btpd as to Dec *: 28 & J’ne ’30int!____ 
Ist retending Tt? eae 1952\|A O 

Union Pac lst RR & ld gr 4s.1947\J 5 


rere tT s 
Ist lien & ref 48_____- June20038|M 8S 
a 1967 5 
Ist lien & ref 5s_.---- June2003 s 
40-year gold 4s......-.--- 1968 D 
UNJRR& Can gen 48. _.-- 1944 8 
Utah & Nor Ist ext 46._---- 1933 Jj 
Vandalia cons g 4s series A - -1955 A 
Cons s f 4s series B..----- 1957 nN 
Vera Cruz & P assent 4%s- -1934/____ 
Virginia Mid 56 series F - - - -- 1931 
CPD Mills icin podae ceca 1936 
Va & Southw’n Ist gu 58. -_--2003 


Ist cons 50-year 5s------- 1958 
Virginia Ry ist 5s series s--2 
lst M 4 4s series B------- 
ee eet or Ist gold 5s --- “1989 
PRA 1939 
ne ou nshiann a - -1975 
Deb 6s series B registered . 1939 
Ist lien 50-yr g term 4s--- 1954 
Det & Chic ext Ist 58----- 1941 
Des Moines Div Ist g 48_-1939 
Omaha Div Ist g 3%s----1941 
Tol & Chie Div g 48-_.---- 1941 
Wabash Ry ref & gen 58 B__.1976 
Ref & gen 4 4s series C__--1978 


Bdsasserfeocescece sleeneas 


pOumOr>>SrPoOmwnocuuene n> 22722502720 


9212 May’30 
10814 Oct’30 


Nov’30 
9 


Jan’31 


Jan’31 


~~ 

an 
os £3 
N. Y. STOCK EXCHANGE. | 35 
Week Ended Jan. 23. ~ a. 
Seaboard Air Line ist g 48__1950'a O 
Gold 48 stamped__....-.- DiA O} 
Adjustment 5s..._.-- Octi949\F A 
Refunding 4s. ........-- 1959/4 © 
Ist & cons 6s seriemA - . --- 1945iM S 
Ati & Birm 30-yr ist g 4s_d1933|mM 8S 
Seaboard All Fla ist gu 6s A.1935|F A 
Pen eee eee 1935\F A 
Seaboard & Roan Ist 5sextd 1931\y J 
S.& N Als cons gu g 58----- 1936\F A 
Gen cons guar 50-yr 58_.--1963/4 oO 
So Pac coll 48 (Cent Pae coll) kK49\3 D 
Ist 4%s (Oregon Lines) A-1977|m S 
20-year conv. 58...--.--.-- 934\3 D 
Gold 44%s__._..--.-----1968\m 5 
Gold 4s with war-_-.--.-- 1969|M N 
San Fran Term Ist 48----- 1950|\A O 
eS AO 
So Pac of Cal Ist con gu g 58 1937|M N 
So Pac Coast Ist gu g 48_---1937\3 J 
So Pac RR ist ref 4g.....-- 955\5 J 
ee as 
Stamped (Federal tax). 1955 a 
Southern Ry Ist cons g 58.--1994\/j J 
7 ee er a a 
Devel & gen 4s series —— AO 
Devel & gen 68_.-..-.---- AO 
Develop & gen 6 44s- ----- i9 5A O 
Mem Div Ist g 5a.--..--.-- 1996\3 J 
St Louis Div ist g 48. --.-- 1951\5 J 
East Tenn reorg lien g 5s_.1938|M § 
Mob & Ohio coll tr 48_ ~.-- 1938 M s 
Spokane Internat lst g 58_.-1955\y 4 
Staten Island Ry ist 444s_--1943)3 D 
Sunbury & Lewiston Ist 48-.1936/5 J 
Tenn Cent lst 6s A or B___-1947|A O 
‘Term Assn of St L lst g 4 %s- Leary 2 A@O 
Ist cons gold 56_.....---- 1944)F A 
Gen refund sf g 4s__----- 1953\5 J 
Texarkana & FtS 1st 54s A1950\F A 
Tex & N. Ocom gold 58.Aug 1943/3 J 
Texas & Pac Ist gold 5e--- -- 200015 D 
2a inc5s(Mar’28 — le Mar 
Gen & ref 5s series B...-- 1977|A O 
Gen & ref 5s series C___-- 1979|A O 
Gen & ref 5s series D-.-.-- 1980\J D 
Tex Pac-Mo Pac Ter 5 4s-_--1964|M 8 


Jan’31 
Jan’31 
Nov’ 30) 


Jan’31 


Jan’31 
Jan’31 


Jaa’31 
July’31 
7014 June’30) _ 
Jan’31 


945; Dec’30 


Jan’3i 
100 =Sept’30 
97 Nov’30 
82 = May’28. 
Jan’31 
Dec’30 


Dec’30 
Jan’31 


98i3 May’ 29 
9412 Jan’3l 
10012 Oct’30)_ 


Nov’30 


Dec’ 30 


Nov’30 
Dec’30 


1021, Sept’ 39} =r 
4 Nov’'30}_ ' 


90%, Sept’30 








Ref & gen 5s series D-_--~-- 1980 
Warren Ist ref gu g 34s-_---2000 
Wash Cent Ist gold 48_-.-.--- 1948 
Wash Term Ist gu 3 44s----- 1945'F 

lst 40-year guar 4s. -.-.-- 1945\F 
West’n Maryland Ist 48....1952|A 

Ist & ref 5 44s series A_---1977\J 
West N Y & Pa Ist g 5s_-_--- 1937\3 

eae 1943\A 
Western Pac Ist 5s ser A...-1946|/M 

GUING = = c ccwecoccnass ws 
West Shore Ist 4s guar------ 236113 J 

RES 2361\5 J 
Wheel & L E ref 4%s ser A--1966|M $ 

Refunding 5s series B___.1966'M $ 

RR 1st consol 46.-.-.---- 1949\M $ 
Wilk & East ist gu g 5s. ---- 1942\3 D 
Will & S F Ist gold 58._..---- 1938|53 D 
Winston-Salem 8 B Ist 4s__.1960\5 J 
Wis Cent 50-yr Ist gen 48__.1949\3 3 

Sup & Dul div & term Ist 48 °36/|M N 
Wor & Conn East Ist 4%s--1943|5 J 

INDUSTRIALS. 
Abitibi Pow & Pap Ist 58__--1953|/3 D 
Abraham & Straus deb 548-1943 

ay eee WRITERS. ns cccs cesses AO 
Adriatic Elec Co extl 7s- - - -- 1952)A 0} 
Adams Express coll tr g 4s--1948|M S 
Ajax Rubber Ist 15-yrsf 8s- 1936! J b| 
Alaska Gold M deb 6s A__--1925|M 8S 

Conv deb 6s series B----- 1926;M S 
Albany Pefor Wrap Pap 6s--1948/A O 
Allegany Corp col tr 58_---- 1944\F A 

Coll & conv 56. -....-.-..-- 194915 D 

Coll & conv Se. ......-..-- 1950 A A O 


Allis-Chalmers Mfg deb 58_-1937|M 
Alpine-Montan Stee! Ist 7s - -1955) Mi 
Am Agric Chem Ist ref sf 74s’ 41\F 
Amer Beet Sug conv deb 68 - - 1935) 
American Chain deb s f 6s-_ -. 1933 
Am Cot Oil debenture 5s__--1931 
Am Cyanamid deb 5s-_- ---. 1942 
Am & Foreign Pow deb 5s _ - -2030 
Amer Ices f deb 5s 1953 
Amer I G Chem conv 5 \s- 1949 
Am Internat Corp conv 54s 1949 
Am Mach & Fdy sf 6s_-_---- 1939 
Amer Metal 54% notes----.1934 








A, Nat Gas 644s (with war) 1942 





9712 971e 


iy en tn 9 





9312} 
1945s) 
9214 





SS EpCECR> E> =: 





Am Sm *& R ist 39-vr 5s ser A '47 


~ 
— 





103% 











|| Low 








High No 
| we 

7 

1 

1812} 11 
1812} 190 

3 

26 

5 
Oct’30}___. 
8 

114 

102%3| 246 
10214 10 
9914] 107 
9912) 117 

4 23 
Dec’30}___. 
9712 1 
96 

14 

55 
Dec’'30|_._ 
9112) 12 
"10 
Jan’3ii..__ 
Oct’30}.... 
Apr’28}___- 
y 3 
"16 

9314) 22 
10518} 32 
35 
Mar’29)_.__ 
99 ll 
157 
9853| 122 
Oct’30|__.- 

9112 

Oct’30|___- 
99%| 71 
97%4| 70 
10214 92 
10 

9414; 192 
1017s} 5 
1071) 92 
10112} 25 
14 

1021, 16 
y 17 
8712) 1 
27 2 
9612) 51 
8912) 45 
9573; 64 
Nov’30|___- 
O1l4, 15 
$3%s| 257 

Pe 88 
9512] 4 
9514; 14 
Feb’30|____| 
9414; 24 
12 

2 

43ie) 1 
00 

10 

7454) 65 

¢ 5 
9312} 31) 
Jan’31\____| 
Jan’31|____| 
Oct’ 30 ee 


325 

j 115 

4} 110 

| 44 
195 

45 \x 4 





47 
177 


30] 33 


“! 
2% 
“Fs 


prbRe 
é 
Spoons 


83555" 
Ba 


ggasi seiseesdase 
sagisdit aGigssine 


B525° 89555 


58852 
gesisgtaee 


88 
x 
' 98 


997% 105% 


38 
a 


gexegesés: 
sgebbegsss5sigesas 


Be 
- 


SEESEEESEY 
# 


89 i681, 
891, 1001, 
800 92 


12 & 
54 13 
Ele 9 

85 06% 

63 i646 

Gi 16861, 

62 99s 

09% 103 

62's 100 

162 1061, 

35 875, 

o7 «6108 

99 10) 

82 1661, 

T4ig O81, 

Tu. © 

95 1081, 

87 101% 

196%, 10614 

= 4 99%, 

923 


Ole Ine 





eCashsale. d Due May. e Due june. 


k Due August. 


s Option sale. 
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BONDS $3| Price Week's Range BONDS S¥ Price Week's 
N. ¥. STOCK EXCHANGE zs Friday Range or 3 for Year N. Y. STOCK EXCHANGE. ZS Friday Range or 
Week Ended Jan —=a| Jan. 23. Last Sale. 1930. Week Ended Jan. 23. Es Jan. 23. Last Sale. 
Bid Ask\ Low High| No.\\Low High Bid Ask| Low Htgh 
Amer Sugar Ref 5-yr 68 - - - -- 1937|3 J) 104 Sale |103% 10412! 34)| 162% 106% | Edith Rockefeller McCormick 
Am Telep & Teleg conv 4s__.1936|M S| 100'g 101 [100 i101 3 94% 101 Trust coll tr 6% notes...1934/J 101% Sale {10l1g 101% 
30-year conv 444s_.-..--- 1933) S 100 102 12|| @8% 168 | Elec Pow Corp(Germany) 6 4s'50 781g Sale | 78 7812 
30-year coll tr 5s. ....-.-- 1946|J BD) 10612 Sale |106 1 91|| 168 Pee eee re 7633 7614) 77 77 
arial quae: > ast messin J Di ____ _...]105 Sept’3o}.__.}]] 108 Elk Horn Coal ist & ref 6 4s 1931 .--. 75 | 70% Dec’ 
35-yrsfdeb 56____.----- 1960|3 J) 1075g Sale 10612 10734) 237|| 100% 107% Deb 7% notes (with warr) 1931 ---. 57 | 6012 Oct’30 
20-year 8 £6 4s. ...-.---- 1943)M MM} 109 Sale |10812 109g} 192|| 104% 1094s | Equit Gas Light Ist con 5s_.1932 ---. ----|101% Jan’3i 
Conv deb 4 s_.-..------ 1939/3 3) 12814 Sale [1251s 12819) 56)| 116 1082 Breda Co Ist m 7s. .1954 
35-year deb 5s --.-.------ ares F A] 10753 Sale |1067g 10734) 320|| 100%%-108 With stock purchase warrants_|® A] 641, 6353s G Alp 
Am Type F ound deb 6s - - - -- A @! 10412 10434)104%g = 10 43 5|| 108 107 Federal Light & Tr Ist 5s_..1942)4 95 97 | 93 £Jar’3l 
Am Wat Wks & Ei coil tr 58- 1934 A O} 102!g Sale |1017%g 10233} 83|| 99% 103 ist lien s f 56 stamped _.-_1942/™ 935s Sale | 93 93 
Deb g 6s series A _....--- 1975|M WN] 1021¢ 103%)1031, 10334) 16)| 280% 108% 1st lien 6s stamped. _--.-.-- 102 10212¢)102 102 
Am Writ Pap ist g 66-_----- 1947|3 J| 68 Sale] 66 68 4 524 4 30-year deb 6s series B - . . 1954 97%, 99 | 98 98 
Angilo-Chilean sf deb 78....1945|MN| 71 Sale] 67', 71 54 66 93's | Federated Metals s f 7s..... 1939 95 Sale| 95 953, 
Antilia (Comp Asuc) 7s_..1939)5 J) 16 17 16 16 2 14 = 65 Fiat deb 7s (with warr) ----- 946 79% 85 | 80 8034 
Ark & Mem Bridge & Ter 58_1964/M S| 101% 105 |101'4 Jan’3i\--._|| 98% 108s] Without stock purch warrants_|._._| 8112 Sale| 79'2 = 82 
Armour & Co (Ill) 4%s----.- 1939/3 D| 88% Sale | 86% 8834) 114); 8412 cO6% | Fisk Rubber Ist sf 8s-_---.- 1941 325g 48 | 3212 3212 
& Coot Del5}4s_---1948)3 J] 77 Sale| 74's 78 | 70|| 71 86%] Framerican Ind Dev 20-yr7 }4s'42 106 Sale |10512 106 
Armstrong Cork eony deb 58 1940|3 Dj} 93% Sale | 9314 94 37|| ---- ----] Francisco Sug Ist s f 7 s--1942 68 67 | 61 Jan’3l 
Associated O116% gold notes 1935)M S| 102% 104 [102% 102% 4\| 101% 104% | Gannett Co deb 6s_.-..-.-.- 1943 75 Sale| 75 77 
Atlanta Gas L ist 5e----.--- 1947|3 Dj 103 ____]1031g June’30|--__|| 101% 1038's ] Gas & El of Berg Co cons g 581949 105%, _...|103 Dec'30 
Atlantic Frult 7s ctfs dep_...1934/J D % 8 3. NOUR Hose S39 Geisenkirchen Mining 68- - ..1934 901g Sale | 90 90l2 
Stamped etfs of deposit - - . -- _ - JD 1g _._.] 1253 May’28)---- -~.. -+.. | Gen! Amer Investors deb 58.1952 88 Sale| 87% 88 
AtlGulf& WISSLeolitr 5s1959)3 J) 6312 63 63 1 Glig 80 Gen Baking deb s f 5 4s---.1940 95 Sale| 95 961% 
Atlantic Refg deb 5e......-. 1937|J 3) 101 102%4}101!2 10212} 26|| 100 1038's] Gen Cable Ist s f 534s A---.1947 87 Sale | 86% 897, 
Gen Electric deb g 3 Ks--.--- 1942 9514 96 | 95% O54 
Baldw Loco Works Ist 58...1940|MI N] 106% 107!2}1061!2 10612 1}! 108 1074 | Gen Elec (Germany) 7s Jan 15°45 97 Sale| 95 9 
Baragua (Comp As) 7}4s_..1937|J 3) 47l2 55 | 48 48 5 44 91 8 f deb 6 Ks with warr--...1940 90% 92 | 91 Dec’30 
Batavian Pete guar deb 4348 1942/3 J} 9514 Sale | 9412 954) 138)) 98  O6% Without warr'ts attach’d.1940 91 Sale 92 
Belding-Heingway 6s. - ----- 1936)3 Ji 85 90 90 90 50 67 90's 20-year s f deb 6s_.---.-. 1948 89 Sale| 83 89 
Bell Telep of Pa 5a series B - - at 3 J} 108 Sale }107%, 108 29|| 108 ci@&ls | Gen Mot Accept deb 6s---.-1937 103!2¢ Sale |1031g 103! 
Ist & ref Saseries C. __---- A O} 111% Sale [111% cl14 47|| 108%ec3 18% | Geni Petrol Ist s f 58__-..-.- 1940 10212 102%|10212 10212 
Berlin City Elec Co deb 6 Ks 1981 1jJ Di 71% Sale | 70 721s; 40 66 ceva, | Gen Pub Serv deb 5%s----- 1939 941g _._.| O4le 95 
Deb sink fund 6 %s- ------ F Al 7053 727s) 7012 7153 5|| 66¥g @6 | Gen Steel Cast 54s with warr '49 94 Sale| 9 95 
Ei iis bintaieiise nasbtinniniiels 198s AO] 67l¢ Sale | 65 675s} 70]; 68% 8$% | Gen Theatres Equip deb 68.1940 73 Sale | 67 737 
Berlin Elec El & Undg 6 4s-_-1956j)A 0} 73 Sale| 7ile 7334 8 67 e¢ | Good Hope Steel & I sec 7s. .1945 c94 Bale/| 89 c94 
os! Steel Ist & ref 5s guar A’42)/M N| 104 Sale {103!2 104 22); 100 107 Goodrich (B F) Co Ist 6 4s-..1947 10112 Sale | 97 101% 
yrp m & imptsf5e__.1936|J J] 1025s Sale {102 103 13|| 97's 106 Oona. Gab O80... .« sisi+0% 1945 6912 Sale | 6914 7012 
Bing & Bing deb 6 s_--.---- 1950/M S| 81 Sale| 81 81 1\} 83 #2 | Goodyear Tire & Rub Ist 53.1957 89 Sale | 88% 8914 
Botany Cons Mills 6 }s- ---- 1934/A ©} 3212 Sale | 3212 35 4 83 47? Gotham Silk Hostery deb 6s_ 1936 77 80 7613 76\g 
Bowman-Bilt Hotels 7s - - - -- 1934|M Si 9812 100 | 982 99 4 97 106 § Gould Coupler Ist s f 68--_-..1940 68 6812’ 68 6812 
B’way & 7th Av ist cons 58.1943 54 SCi«CB 5ig Dee’30}---- 3% 441g Gt Cons El Pow (Japan) 78.1944 98 Sale 97 98 
Certificates of deposit. -..-.--_|---- 4% _._.| 6 Dec'30}---- 4% «SS ist & gen 8 f 6 4s_--.----- 950 90 Bale, 87 90 
Brooklyn City RR lst 58_...1941|J 3] 851g 86 | 85 85 2|| 78 88 | Gulf States Steel deb 5}4s--1942 89 Sale| 8912 89lz2 
Bklyn gen 56 A.-..1949 J} 107 Sale |10612 107 8|| 103%, 1064, 
Bklyn-Manh R T sec 68. ---- 5] 10012 Sale | 997% 10053, 322|| @@ 101%] Hackensack Water Ist 48..1952)J 3} 90 -...| 90 Jan’3l 
Bklyn Qu Co & Sub con gtd . "41)M NI] 64 Sale| 64 64 21\| 64 c8Q | Harpen Mining 6s with sik purch 
stamped.......... i1/J 3} 68ig 69 | 6612 Jan’31|----|| -Bl 82 war for com stock or Amshs’49jJ J} 81% Sale | 7814 8134 
Brooklyn R Tr Ist conv ¢ 40 2002/3 B ] ___.| 9212 June’28|--__|] .... ..--. |) Hansa 8S Lines 6s with warr_1939|A 0] 75 76 75 
Bklyn Union El Ist g 4’5s__.1950/F A! 87 Sale| 86 8 24 94 | Havana Elec consol g 53----1952)F A} 5312 60 | 51 Jan'3l 
Bkiyn Un Gas Ist cons g 58. -1945|M N| 10753 ____|10714 Jan’31|--.-|| 103 108's Deb 5 4s series of 1926_-_1951]M $| 28% 297g) 28 2 
1st lien & ref 6s series A. -.1947|M N| 1173, ____]108 Dec’30|---_|| 11@ 118% | Hoe (R) & Co let 6 4s ser A-1934/A O} 65 Sale| 65 
Conv deb g 54s. ..------ 1936|3 Jj .._. 250 {218 Jan’'31/--_- Holland-Amer Line 6s (flat).1947|@ N}| 68 80 | 59 
v deb 5a........------ 195013 D) 10414 Sale |10314 10414] 11]| 100% 1084, | Houston Oil sink fund 5 %4s-_-1940)@ N| 93 Sale| 93 
Buff & Susq iron istsf5s_..1932|3 D} 94 96 Jan’30)---- ve ee Hudson Coal lst s f 5s ser A-1962}3 D| 557% Sale | 52% 56 
Bush Terminal ist 48. ..--.-.- 1952/A O| 88% ___.| 83 Jan’3ij--_- 87% 982 | Hudson Co Gas Ist g 5s ---- 1949|M WN] 105 10612) 105 105 
| EE 1955|3 J| 9912 Sale| 9912 100 14|| 94 1628 | Humble Oil & Refining 54s8.1932|J 3] 10214 Sale |102 10214 
Bush Term Bldgs 5s gu tax-ex "60)|A O} 1031, Sale }|102 103! 511 @@ 106% Deb gold 5s......--.---.- 1937|A O} 101% Sale |101 101% 
By-Prod Coke Ist 534s A----1945]M N/ 101 Sale }101 10112} 6 || 100% 10§%s | Lilinois Bell Telephone 5s--.1950]3 Dj] 106 Sale |105% = 106!s 
Illinois Steel deb 4}4s- ----- 1940/A O} 10112 Sale {10112 10214 
Cal G & ECorp unif & ref 58.1937|M NM) 103% ____]1031!g Jan’31|----|| 100% 1 Liseder Steel Corp mtge 68--1948|F Aj 7314 Sale | 741% 
Cal Pack conv deb 6s------. 75 3] 987% Sale | 98t2 99 47\| 98% 99%] (ndiana Limestone lat st 68-1941 MN} 4014 Sale | 48 50 
Cal Petroleum conv debsf5s1939/F A! 96% 9714) 97 97 6|\| G6 100%.) (nd Nat Gas & Oil 5s..--.-- 1936/M Ni 1 ..--|100 Dec’30 
Cony deb sf g 5}48------ MW 100% Sale |10014 10012} 39 08% 108 | (nland Steel Ist 4 }48------- 1978|A O| 97% Sale | 9653 
Camaguey Sug Istsf{g7s-..1942)|A 0} 38 40 | 40 40 1 83 60 | Inspiration Con Copper 648 1931/M 5 100 Sale 100 100 
SS L ist & gen 68...1941j)A Oj] 65 5844] 55 Jan’3i|--_- 56 Interboro Metrop 4s-_---1956j/A O 91g 20 91g Jan’3l 
Cent Dist Tel Ist 30-yr 58_-.1943|J Di} 105 ___.]105 Jan’31/|--__|| 102% 1OB% oF eae Shia sity o 773} O'2 Jan’31 
Cent Foundry ists{6s May 193i|F Aj 75 7912 Nov’30\_-..|| 79% 86 | (™terboro Rap Tran Ist 53.-1966|/3 J| 6914 Sale | 68% 
Cent Hud G & E 5s..-Jan 1957|M 8} 104% ____|104%, 104% 1|| 100% 106 oe ng Ee ae J Ji 697% Sale | 6812 
Central Steel Ist g ef 8#-...1941]M N/ 112 1137g}112 112 1l] 12019 126 HAMOE. ..- cnkinn. cstnne oe POP ee 
Certain-teed Prod 5}4s A...1948)M S| 33 Sale | 32% 33%] 60]| 25 6) |. 10-year 6s....---.-.---- 1932/A O; 56 Sale| 54 
Cespedes Sugar Co Istsf7}48'39|M S} _..._ 59 | 59 59 4 60 78% 10-year conv 7% notes_..1932|M 91 Sale | 89%, 
Chic City & Conn Rys 5sJan1927|A O| 3714 ____| 53!2 Mar’30}--_- 68% 53%, | Int Agri Corp Ist 20-yr 5s_-1932 MN] 99 Sale| 98% 
ChG L& Coke let gug 5s-..1937|3 J 103% 104 {103% 103% 100 108% Stamped extended to 1942_.._..M N| 76 77 | 76 
Chicago Rys Ist 58 stpd rcts 15% Int Cement conv deb 58__--1948/M N} 9614 Sale | 95 
Principal and Aug 1930 int._.__|F Aj 6612 70 | 6612 6912] 35|| 64 86 | Internat Hydro E) deb 63_-1944|A 90% Sale | 8812 
Childs Co deb Ss_.......--- 943/A O} 801g 81 | 80 8014 7\| 7619 9g | internat Match sf deb 5s...1947/M Mj 927, Bale | 92 
Chile Copper Co deb 5s.---1947|53 J] 9414 Sale | 9312 941, 47|| 87 96t,] Inter Mercan Marines f 6s..1941/A 96 Sale | 94!2 
Cin G & E lst M 48 A-.----- 968|A O} 92%, Sale | 9212 93 | 257|| 86% 93% | Internat Paper 5s ser A & B.1947 3 Ji 751g Sale | 75 
Clearfield Bit Coal ist 4s-..1940]3 J| _... 75 | 77 Dee’30|---.|| 68 77 Ref s f 6s series A -------- 1955/0 66 Sale | 66 
Coion Oil conv deb 6s-----.- 1938/3 J] 6812 Sale | 60 69 112 4) ag, | Int Telep & Teleg deb g 44s oo J 3; 801g Sale | 77 
Colo F & I Cogensf 5s_----. 1943|F Al @8l2 Sale | 9812 99s} 18|} 98 10019 Conv deb 44s-_..-.-..--- 939|3 J] 89% Sale | 84% 
Col Indus Ist & coil 5s gu--.1934|F Aj 9414 Sale | 94 941o] 12|| Shh, of ena 1958 F Aj 847% Sale | 82ig 
Columbia G & E deb 5s May 1952|M_ N! 981g Sale | 98 9234] 107|| 98% 108% | Kansas City Pow & Lt 5s...1952|M $ 1051g _...|105 105% 
Debentures 5s...-Apr 15 1952)/A O} 98 9812] 984g 98%) 19 Gi 103% Ist gold 434s series B_...1957|3 Jj 103!2 Sale |103!2 103! 
Columbus Gas Ist gold 5s-..1932 5} 9614 9814) 96 Jan’31}--_- 95 101s] Kansas Gas & Electric 448-1980/3 Di 954 Sale 5 
Columbus Ry P & L 1st 4448 1957|3J 3} 95%, 9614] 95! 957s| 36 90 on Karstadt (Rudolph) 68-.-.-.-- 1943;|M M| 62 Sale| 59% 
Commercial Credit sf 6s..-.1934)M N| 983, 997s] 98 99 10|| 9B% 100% | Keita (B F) Corp 1st 68_-..1946)M1 S| 76 79 76 
Col tr s f 5 %e notes_----- 1935/3 J| 95 96%| 95'2 95te} 1|| 88 100 | Kendall Co 5s with warr..1948|M $/ 56 Sale| 50 56 30 
Comm’! v1 Eaves Tr deb Go..-1948 M S| 1047 Sale 104%  1047| 22|| 86 166 | Keystone Telep Co ist 5s..1935|J J! 82 88 | 82 82 1}; 75 QM, 
Conv deb 5348.-..-------- GIF Al 95% Sale 9412 9 363|| 88 8 | Kings County El & Pg 5s...1937|A @ 103% _.../104 104 1|| 100% 104% 
Computing Tab-Rec 6 f @a771941 J 3} 1055s ____ 106!2 Jan’31|-_-__|| 101% 106% Purchase money 68------ 19971|A © 135  ___.|138!2 13812 1|| 126 138 
Kings County Elev lst g 4--1949|F A] 761, 797) 80 80 5 5la 
Conn Ry & L 1st & ref g 4s ons J J} 981g ___| 99 Dec’s0}_-__|| 95's 100% | Kings County Lighting 5s...1954)J 4) 105 --.. 10512 «105! 1|| 100% 108 
Stamped guar 4 }s------ 1/3 J} 100 101%2|10112 10112} 2|| 98% 100%] First and ref 6}4s-_------- 195415 3} 118g ___.|118!g 11812} 20}| Lidl LiSt, 
Consol Agricul Loan 6 4s- - “1088 J Di 72 Sale | 6912 73 90'| 65% o | Kinney (GR) &Co7%% notes’36|J Di .-.. 89% 8712 89 8 
Consolidated Hydro-Elec Works Kresge Found’n coll tr 63.-.1936|3 D| 102% Sale |102%g 102% 1]| 101% 108 
of Upper Wuertemberg 78.1956/3 J| 83 Sale| 83 84 7|\| 80 6%) Kreuger & Toil 5s with warr.1959|M 5S} 90 Sale 88 90 | 242|| 897% 100% 
Cons Coal of Md Ist & ref 5s_1950\J DBD; 25 Sale| 247%, 25 8 22 68 P 
Consol Gas (NY) deb 5%s_-1945|F A/ 10614 Sale |105%4 10674} 129|) 108 108 Lackawanna Steel lst 5a A-.1950/M1 S} 103 Sale 10212 103 7\| 100 «104 
Consumers Gas of Chic gu 58 1936/J_ D| 1031g 103%|103!s 103%| 7|| @8%~ 108%} Laci Gas of St L ref & ext 5s_1934)A O} 10314 Sale 10312 103%) 27|| 99 10% 
Consumers Power Ist 58----1952|M Nj 103% Sale |103 10514 3i| 2 106 Col & ref 54s series C.-1953|/" Aj 10212 103 {10212 103 20|| 100 105% 
Container Corp Ist 68------ 1946|4 Di 80 89 | 85 85 1|| 83% @84, Coll & ref 54s ser D----- 960|F A] 103 10312)102!2 103 39|| 100% 105 
15-yr deb 58 with warr_-..-1943|3 D| 62 6212] 6214 6212} 3|| 69% 87 | Lautaro Nitrate Co conv 68-1954 38 
Copenhagen Telep 58 Feb 15 1954|F A] 99 Sale| 97 99 7\| @1% 700 Without warrants ----------- J 3} 5712 Sale| 541g 5712) 127 871g 
Corn Prod Retg Ist 25-yr sf 58'34/M N| 102% 10412|10212 Jan’31|..._| 97% 108% | Lehigh C & Navst4}4sA-.1954)3 Jj} 98% 101 9912 101 3 o- Laylg 
Crown Cork & Sealsf6s_-..1947|J DBD) 97 98 | 98 98 2)| @@ 104)5] Lehigh Valley Coal lst g 5s.-1933|3 Jj --.- ---- 10143 10145 1 4 102 
Crown Willamette Pap 68--1951|3 J| 95 Sale} 95 96 10\| 94g 103 ist 40-yr gu int red to 4% - 1988 5 J} 974 -.--| 97! Mar’30}.--- re 97% 
Crown Zellerbach deb 68 ww 1940|M S| 84 Sale| 83 84 15|| 73 ©@ we To Ty ae 1934|F A} 99% ___.| 9912 Dec’30) -- -- i 3 = 
Cuba Cane Sugar conv 78--1930|J J| .... 30 | 41 Mar’30\____|| 88% 41's] Ist & refs f5s....------- 1944|F Aj 77!2 81 | 78 Jan’31)...- + v4 
Conv deben stamped 8%-1930/3 Jj .... 41 |c27%g Dec’30|--__|| 27% 63% ea 1954)F Aj ---. 63 | 66 Aug’30)---- 70 (6% 
Cuban Am Sugar Ist coll 88_1931|M S| 99%, Sale | 99 9954] 120} 83% 100% lst & refs f 5e......-.---- 1964}F Aj ---- 597%) 70 May’30)---- oe 7 
Cuban Cane Prod deb 68_..1950|/3 J 5 9 Ble 9 17 5 ef eae 1974;F Aj --.- 50 60 Mar’30} - - - . : . 
Cuban Dom Sug Ist 7}s_--1944)M N] _._._ 18 | 16 Dec’30|____|| 18 67 | Liggett & Myers Tobacco 7s- see A ©} 122 Sale |120 121 29|| {17 = 
Stpd with purch war attached_|----| 1612 Sale| 1612 17 ie Cet ph ae aEe 1/F Aj 10514 106 |105 = =6106 | 18 A+ soon 
Cumb T & T ist & gen 58__.1937/3 J} 104 Sale 1031, 10414) 81]| 100% 108 Loew’s Inc deb 6s with warr- 1941 A Oj} 105 Sale |100'g 105 21 2 
Cuyamel Fruit Istsf6s A_---1940/A O/} 1035, 104 |103!2 104 14|| 103% i¢a Without stocks purch warrants}A O| 98 Sale | 9712 98l2) 15 > ane 16313 
Denver Cons Tramw Ist 5s-.1932)A G| 68 7% Dec’20}_...|| ---- Lombard Elec Ist 7s with war’52|J DB) 85 86 85l2 90 46 L. 7 + 
Den Gas & E L Ist & refsf5s'51|M N| 101 10234/101 101%) 10|| 9@% 1084] Without warrants -----.--- JB) 87 93 | 85 86 351) iol And 
Stamped as to Pa. tax_.--1951|M N} 10153 102%4/101 10158 4| Ble 106 Lorillard (P) Co 7s 1944 A @| 108 Sale |106%4 108 30 np lg 
Dery (D G) Corp Ist sf 7s_.1942)/M $] _... 8 | 61 Oct’29]_-__|] --.- -- ES ee 1951|F Aj 8812 Sale | 85% = 8812) 67 77's O14 
2d 7s stpd Sept 1930 coupon.-|----| 5 64) 3 Dec'soj--._|| 3 a7 ee aa 1937,J 3} 95!2 Sale | 9414 9512) 170 = Ri 
Detroit Edison Ist coll tr 68_1933/3 J} 1027, 103 {1025s 103 17|| 10@%e10¢ | Louisville Gas & El (Ky) 58.1952)M M| 104% 105 [10412 104%) 13 OG 1061, 
Ist & ref 5s series A-July 1940|M S} 105!g 10514}105'g 1052 41| 191 1084, | Lower Austria Hydro El Pow— <a 
Gen & ref 5s series A__..1949/A @] 106!2 Sale 1061, 107 27\) 101% 16's Ist sf6 \s- _.------1044/F Aj 8012 83 8l'lz 8154 9 72% 91 
Ist & ref 6s series B__July 1940|M 8] 10512 Sale |105!, 10512} 81|| 108 168%) MeCrory Stores Corp deb 5%s'41\J_ ® 947, Sale 9412 947 Si} 93% LOGtg 
Gen & ref 5s series B_---- 1955|3 D/ 10614 10653/106 10614 7\| 108 107% | McKesson & Robbins deb 5 4s'5 ojea Nj 83% Sale | 81'2 84 | 117 3 
Gen & ref 5s series C_.-..1962|/F A] 10612 107 {10612 10712| 22)| 163% 107% | Manati Sugar lets f 7 }4s8--- 1942'A O| 27 33 321g 35 3 3 B3ig 86 
Gen & ref 4s series D_..1961/F A| 101%g Sale {100% 101% | 482|} -..- ----] ManhatRy (NY) cons g 4s_.1990;A O 5512 5714) 55\g 57 25 ad 
Det United Ist con g 4%s--1932/3 J) 9712 99 | Dis 9's 2|| © 10) OE Se eee ee -201 3\3 D 4612 4712) 48 Jan’3l)_-.. 43 64 
Dodge Bros deb 6s__..----- 1940|M Ni 8912 Sale | 8712 8912] 36|| 7 06% | Manila Elec Ry & z sf! 58. - ae S|} 95 100 98 Dec’3o}.... 90 rg, 
Dold (Jacob) Pack Ist 6s_-..1942)MN} 65 Bale} 65 66 4|| 68 8 | Mfrs Tr Co ctfs of partic in 
ebeeeies oon & Steel 55_.1939|M $| 90 -__..j|101 Apr’30 Mes 190% 1@1 AI Namm & Son Ist 6s -1943)5 D}| 92% 9312) 941g 9Alg 2 92 100 
Donner Steel Ist ref 7s----- 1942\J 3} 94 101 94 Jan’31} -- : 927g6196%5 | Marion Steam Shovel 6 f 6s - -1947\A O} 47 Sale| 42 47 20 46 ile, 
Duke-Price Pow 1st 6s ser A_1966|M N| 103'4 Sale |103% 10334} 18|| a@llg 106%g) Market St Ry 7s ser A-April 1940|Q 3} 961g 97 | 95% 9612i 14 88 OT& 
Duquesne Light Ist 4348 A_-1967|A O} 104% Bale [104 10444) 91] 106%) Meridionale Elec Ist 78 A--1957'A @}| 91% 94 | 91 94 12 04" 103 
East Cuba Sug 15-yrsf aq 7348'37|M $| 32 35 | 31 Jan’3i|--..|| $0 6Y | Mead Corp lst 6s with warr-1945,A © Bt Sale | 87 8812} 33\| 89 B0lg 
Ed El Ill Bkin Ist con 6 48_-.1939|3 J} 98 0914! 9914 Jan’31|--_-|| S@% O09) Metr Ed ist & ref 5sserC..1953 3 J 10512|10412 105 | 28]| tO 10812 
Ed Elec (N Y) Ist consg 58.1995'J Ji 116's _'11514 Jan’30)--__1i »® 11M, ist g 44s ser D_--- 1968 M3 11's Sale |100%4 101lg! 33 07849 1179Ry 











c Cash sale. s Option sale. 
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OND i Price Week's Range BONDS £3 Price Week's . Range 
N. ¥. STOCK EXCHANGE.) 3 Friday Range or | © | for Year N. Y. STOCK EXCHANGE. | 35| Friday Range or Sil for Year 
Week Ended Jan. 23. ~ a} Jan. 23. Last Sale. SA) 1930. Week Ended Jan. 23. =a) Jan. 23. Last Sale. ss 1930 

Bid _Ask\Low = Htgh| No.|\Low High Bia. Ask\Low = High| No.|\\Low High 
Metrop Wat Serv & Dr 5%s_1950|A O| 72 Sale| 71 74%, 44'| 70 75 me oe El Pow 7s pos MW; 97 Sale | 91% 9712; 18 81 104 
Metr West Side E (Chic) 48.1938|F A} .... 75!2) 75\2 75le 4 661g Boils Direct mtge 6s_..------- 2) N| 82 Sale } 79% 83 26 74 9512 
Niag Mill Mach 7s with war.1956|3 D| 64% 7712} 65 Jan’3i{_.-- 75 7 Cons M 6s of '28 with war. 1953 F Ail 79 Sale } 7612 79 26 73ig O41, 

Without warrants. -......_--- 3 D\ 66 6712] 66 66 1 ST 698 Without warrants.-.-...-- F Al 75 81 | 76 738 311 70 
Midvale St & O coll tr s f 5s 1936/M 8S) 101% Sale [101 102 86 90% 103 Con m 6s of 1930 with war 1955|A O} 787% Sale | 7612 79 47 70 92% 
Milw El Ry & Lt ist 55 B._.1961/4 D} 101 Sale }100 10114} 45 96% 104 Rhine-Ruhr Wat Ser 6s....1953/3 J| 66 69 66 66 1 56% 89 
Montana Power Ist 58 A...1943\J. 3| 104lg Sale |1041g 104%] 136'| 100 1047. | Richfield Oil of Calif 6s_---- 1944|M N| 58 Sale| 53 581g} 228}} 61 984 

Deb 5s series A_....-.--- 1962|3 D/} 10053 Sale |100 100%} 19) 104% | Rima Steel Ist s f 7s..--.--- 1955|F Al 8512 87 | 86 87 2 79 Q97l4 
Montecatini Min & Agric— Rochester Gas & Ei 7s ser B_1946/M S/ 1055, Sale [10553 106% 8)] 105 110% 

Deb 7s with warrants....1937|3 J| 9412 Sale | 94 95 89 108l, Gen mtge 5s series C...1948)M S| 102 105 [10512 Jan’31}\_---|) 104%, 108 

, Without warrants._..____-. 3 Ji G4le 95 93 95 20 87% 102 Gen mtge 4s series D_..1977|M $| 995, 10014} 9912 991g 97 101% 
Montreal Tram Ist & ref 58.1941|J J| 9912 Sale | 991, 9912! 27\| 96 101 | Roch & PittsC & 1pm 5s_.1946/M N| ____ 90 | 85 Dec’30}___- 85 
Gen & ref sf 5s series A_..1955|A O} 91%, 94%) 99 99 5i| 91% 96%] Royal Dutch 4s with warr..1945|A O ae es 9114; 309 86% 92 
Gen & refs f 5s ser B__--.- 1955|A O| 91% __--| 96% Sept’30}_._- Ol%y 96% 

Gen & refs f4%s ser C_.1955|A O} 82 86 8412 Dec’30}_--- 84g 2944 | St Jos Ry Lt H & Pr Ist 58.1937|M N/ 9914 9919] 991 997s 7 94 99%, 

Gen & refs f 5s ser D_._.1955/A O| 91% -_--| 91% 92 7 Gilg 95131 St L Rock Mt & P 5sstmpd.1955|\J J3| 47 60 | 47 Jan’3lj.... 456 64 
Morris & Co Ist sf4%s__-.1939|3 J) 81 Sale | 7912 81 24'| 79 85's] St Paul City Cable cons 5s_.1937)5 J! 873, 92 | 873s 874 80 92 
Mortgage-Bond Co 4s ser 2_1966/A 0} 70 90 | 73 June’30}_.__!| 73 T3%e Guaranteed 5s....------ 1937|3 J| 88% 92 | 92 Jan’3il____!] 86 92 

10-25 year 5s series 3. _--- 1932'|3 Jj 984 Sale | 98 9814 2 9634 100 | San Antonio Pub Serv Ist 6s- 1982 3 J| 107 Sale |106 10714; 151] 1023 1091, 
Murray Body Ist 6%4s_---- 1934\J Di 95 967%] 957%, 97 13 89 100 | Saxon Pub Wks (Germany) 78°45|/F A} 82 Sale | 80! 82 22 7314 100%, 
Mutua! Fuel Gas Ist gu g 56.1947|M N| 10614 __..]1057% Jan’31}_._- 90%, 106 Gen ref guar 6 4s-_..----- 51\MN| 771g Sale | 75 7712} 50}| 667% c99 
Mut Un Ye! gtd 68 ext at 5% 1941/M N/| 10212 103 |103!4 Nov’30j_--- 985, 103% |] Schulco Co guar 64s------ 1946\J 3) 60 6212} 60 60 9 45 80 

Guar s f 6s series B....1946/A O| 60 Sale | 60 601g) 10 45 c95 
Namm (A I) & Son__See Mfrs Tr Sharon Steel Hoop s f 544s--1948|)F Aj 8814 Sale | 87 8914; 17 85 100 
Nassau Elec guar gold 4s...1951/3 Jj 50!2 51 50 Jan’3ij_... 4453 69% | Shell Pipe Line s f deb 58...1952/M N| 9134 Sale | 8814 91%! 46 8053 c997% 
Nat Acme Ist s f 68___.___- 1942\J D| 9212 9712} 95 Dee'30}- 95 102%] Shell Union Oils f deb 5s...1947|M. N| 84% Sale | 8414 86 661} 71 99 
Nat Dairy Prod deb 5s...1948|F A| 101 Sale |100% i101 468|| 9435101 Deb 5s with warr-------- 1949|A OQ] 871g Sale | 85 885g! 171|| 7253 1021¢ 
Nat Radiator deb 6 4s-_-_--- 1947\F Al 11 Sale] 11 16 26|| 14 406 |Shinyetsu El Pow Ist 6}4s--1952|J Dj 897g Sale | 85 897g! 32\] 68 94 
Newark Consol Gas cons 58_1948/J DM) 10412 10612}105 105 ij} 102 107%, | Shubert Theatre 6s_June 15 1942}3 D| 21% Sale | 18 21%} 24 161g 691g 
Newberry (J J) Co54%% notes’40\|A O| 94 Sale} 91 94 14'| 81 8 [Siemens & Halske sf 7s-.--1935|3 J| 9612 Sale | 95 9612 8Sii 971s 104 
New Engl Tel & Tel 5s A__.1952|3 D| 1091g 110 |109 109%} 40'} LOI, 110 Dab OT O86... dodannnnss 1951|M $| 90 Sale | 89 90 4511 87 108 

lst g 4348 series B____--- 1961/MI N| 10514 10512}10514 10512) 14|) 98lg 10544 | Sierra & San Fran Power 58.1949/F A] 1027 Sale [102% 103 2}| 96% 1031, 
New Orl Pub Serv Ist 5s A-.1952;A ©O| 8912 Sale | 8814 891g! 15:| 81 95% | Silesia Elec Corps f64s---1946/F Aj 67 65 | 71 71 31} 62 01g 

First & ref 5s series B_...1955|3 D| 90 Sale | 87% 90 61\; 83 O5 Silesian-Am Corp coll tr 7s--1941|/F A| Gllg 617%} 611g 61%) 21 65% c97 
N Y Dock 50-year Ist g 4s_.1951|F A| 8114 Sale | 8114 8llzg) 29]! 80% 85% | Sinclair Cons Oil 15-yr 7s.--1937|M S| 99%, Sale | 99%, 100 591} 91 105 

Serial 5% notes...-..--- 1938!|A O| 7412 Sale | 7412 7812] 28]; 70 Ist lien 6 4s series B----- 1938|3 D| 97 Sale! 97 97%g| 20); 90'2 104!s 
N Y Edison ist & ref 64s A_1941/A ©} 114% Sale soa 11514 %|| 11143 115 | Sinclair Crude Oil 5 4sser A-1938|53 J} 102ig Sale [101% 10212] 167); 947% 102% 

1st lien & ref 5s series B_.1944/A ©} 105% Sale [1055 106 14|| 102% 106 [| Sinciair Pipe Line s f 5s- ---- 1942/A 0] 101 Sale | 997g 101 51)| O4lg 102% 
N Y Gas E1 Lt H & Prg 5s_.1948/J D| 109% ___- 10855 109%, 6|| 1041gc1101s | Skelly Oil deb 54s-------- 1939|M S/ 8012 Sale | 8012 8ilg} 13]] 75 97 

Purchase money gold 43..1949|F A| 9914 100 | 9814 9914 || 92% 98% | Smith (A O) Corp Ist 6 4s--1933|M N} 102i2 103 [103 103ig} 101! 10112c108 
NYLE& W Coal & RR 5%s'42|M Ni ---- 100 }|112 Sept’30}---- 99 i102 Solvay Am Invest 5s------- 1942|M S| 9614 Sale | 96 9714} 19}| 98% 101% 
N YLE& W Dock & Imp 58'43|J J 1005, ..--| 96 Dec’30 -- 96 99s South Bell Te! & Tel istsf5s’°41' 3 J} 105 Sale 104% 10514) 67]) 101% 10573 
N Y Rys Ist RE & ref 4s_-.1942/3 J, 40 54 | 431g Oct'30)..--}; 4319 4348, S’west Bell Tel Ist & ref 5s-.1954 F A| 106 Sale 106 10612} 17] 192 1061, 

Certificates of deposit. .._-__- ay ieee Dee'30| wtninee a) 42% | Southern Colo Power 6s A- -1947|5 J 10214 Sale 10214 103i2 3 99 107 

30-year adj inc 5s_._.Jan 1942;/|A © 1 21g Dec'30}_-_-| 212 ‘s Stand Oil of N J deb 5s Dec 15°46/F Al] 104% Sale }104ig 104%} 128)| 100% 104% 

Certificates of deposit_._..__- ie ad ode &  Sarae. = ==|| ="; ..-. | Stand Oil of N Y deb 44%s-_-1951|/J Dj] 10012 Sale | 9912 10012) 274 96 100% 
N Y Rys Corp ine 6s__Jan 1965] Apr 21g Sale| 21g 3 51) ¢ % 1Stevens Hotel Ist 6sser A---1945|J 3} 63 Sale | 62 6312! 201) 61 90 

Prior lien 6s series A_-__-- 1965|3 J| 46% 527%! 50 5014! 19|} 45 7246 | Sugar Estates (Oriente) 7s--1942|M $/ -... 21 | 24 24 1 12 48 
N Y & Richm Gas Ist 63 A_-1951|M.N| 106 107 |106ig 106! 5 10312 108% | Syracuse Lighting 1st g 58--1951|3 D| 10714 ----j107!g Dec’30}____]} 103%a 107% 
N Y State Rys Ist cons 4148_1962|M N 7 Sale} 7 7 "7 3 ¢?6 [Tenn CoallIron& RRgen5s.1951\J 3) 105 ----'105 Jan’3lt____|j lol 105 

eS Se MNj ---- ----| 6 Dec’s0j...- 5 17 | Tenn Cop & Chem deb 6s B-1944\M S| 96 97 | 96l2 9712} 2|} 891g 1021g 
Certificates of deposit. ____- i 7 844! 7 7 2) 5 2 I Tenn Elec Power Ist 63----1947/5 D] 10614 Sale |10614 10653} 43]] 1035, 108 

50-yr 1st cons 6 4s series B 1962|M N 20 9 9 3) 3 2441 Texas Corp conv deb 5s----1944/A ©} 100 Sale | 9814 100 | 557 106 
N Y Steam a“ 25-yr 6s ser A Hed M N| 10712 108 {10712 10712 1'} 105'e 109° | Third Ave Ry Ist ref 4s----1960|)3 J} 5012 Sale | 49 514] 85]] 421g 55lg 

_ SS 3 Se Seay: 1|M N| 101% Sale 1101%, 10212} 14j| YOlg 104 Adj ine 5s tax-ex N Y Jan 1960/A O} 31 Sale | 29% 3212 3 22 35% 
N Y Telep lst & gensf4%s_ 1939 M Nj 10514 Sale {10212 10512} 60)| 98% 103'2] Third Ave RR Ist g 5s----- 1937/3 3| 9614 Sale | 9614 9653} 10]} 92 100 

30-year deben sf 6s..Feb 1949|F Aj 11114 111%j11l!g = 1115 5}{ 1108 112 | Toho Elec Power Ist 7s----- 1955|M S| 9614 Sale | 957s 9614) 34 9212 1007 

30-year ref gold 63___.__- 1941/A ©} 107 Sale |106%, 107i, 40) 105%, 1LO8is 6% gold notes. ......---- 1932|J J| 987s Sale | 98% 99ig} 32 9512 10019 
N Y Trap Rock Ist 63_____- 1946/3 D| 96 9614) 96 9614 2} 94 104 | Tokyo Elec Light Co, Ltd— 

Niagara Falls Power Ist 58.1932/5 Jj 101 Sale j101 101 20] 100% 104), lst 6s dollar series--.---- 1953|3 D| 88% Sale | 87! $812; 163)} 81 921g 

Ref & gen 66-...-..-- Jan 1932|A O} 1021, Sale [102 10254 9) 10013 104'2 | Trenton G & E! Ist g 58----1949|M S| 10414 —__--_' 10412 Nov’30}____|} 102 1041, 
Niag Lock & O Pr Ist 58 A_-1955/A Oj} 104'g -..-1104 Jan’3l}.-__}} 101 105% | [ruax-Traer Coal conv 6448-1943;M N| 71 72 | 72 72 2) 72 QA4lg 
Niagara Share deb 544s..-..1950|M-N| 93 Sale | 92 93 18\} 87 i104 [Trumbull Steel Ist sf6s_---1940|MN| 9712 98 | 94 97121 51) 88 1047. 
Norddeutsche Lioyd 20-yrsf6s'47|MN| 85 Sale| 8444 85 29|| S12 932) Twenty-third St Ry ref 5s--1962)5 J) 20 2612] 2612 Jan'31|____|] 23 49% 
Nor Amer Cem deb 6%s A_1940/M §| 43 45 | 41 45 56|| 44 70 [Tyrol Hydro-Elec Pow 7 4s- 1958 MN| 9512 Sale | 9512 96 5) 92 102 
No Am Edison deb 5s ser A_1957|M_ S| 10253 Sale |10214, 10253) 17|} 99 1042 Guar sec sf 76...-~-.--.- 1952\F A| 8734 8812] 88 88 41} 8253 95 

Deb 5 Ws ser B__._Aug 151963|F A| 10314 Sale 110212 10312! 43'| @G!2 1U4I, 

Deb 5s series C_..Nov 15 1969|M N| 98% Sale | 98 98%4! 109} O42 1024s] Ujigawa Elec Pow s f 7s----1945|M S| 9914 100 | 99 9913} 41] @7 1011, 
Nor Ohio Trac & Light 6s__1947|M S| 105%, Sale {103%, 105%) 32|| 98 108 | Union Elec Lt & Pr (Mo) 5s- sees M $| 1015g __--]101% 101% 511 100 103 
Nor States Pow 25-yr 58 A_-1941/A ©} 1031g 10312:10212 103 20|} 99% 104% oe ee ee 1933|M N/| 102. Sale /101 102 34!| 100 103 

Ist & ref 5-yr 6s ser B____1941/A ©} 106% Sale {10512 10673) 13 eo UnEL& P (Ill) 1stg54sA1954|y J} 104 Sale j1035g 104 19]} 10013 105 
North W T ist fd g4%setd_1934|3 J} 100\g _---|10014 Jan’30}--__) 10044 | Union Elev Ry (Chic) 58----1945]A ©] 6814 74 | 69%4 69%, lil 68 1g 
Norweg Hydro-El Nit 544s-1957|;|M N| 100 Sale | 9814 100 | 116 a 9812 | Union Oil 30-yr 6sA_---May 1942|F A| 10514 107 |1047g 1047} 10]] 10553 110 

} lst lien s f 5s ser C_--Feb 1935|A O}| 997g Sale | 99%, 100 25 96%, 1 
Ohio Public Service 7 4s A:-09 A Oj 111 11114'110 11014 5']} 110 112%; Deb 5s with warr..--Apr 1945|)J D| 9512 ° 96 947g 95 37 90%, 1011, 

Ist & ref 7s series B____-- 947\F Aj 112 112%4!112 112! 21} 110 115 | United Biscuit of Am deb 6s.1942)M N/| 10212 Sale {10212 10312) 10}/1 99 IT 
Ohio River Edison Ist @a2721948 J 3} 10112 Sale {10112 10112) 4] 105 ¢109 | United Drug 25-yr 5s------ 1953|M S| 99 Sale| 981, 9914! 134!] 9012 101 
Old Ben Coal Ist 6s__-_----- 1944|F Aj 4912 Sale | 49 51 16|| 484 30%] United Rys St L Ist g 4s----1934)J 3} 59 6014] 60 Jan’3i\____ 74 
Ontario Power N F Ist 5s_- “1943 F A| 10412 10512'104%3 =104%g) = 5|| 98% 105 =| United SS Co 15-yr 68----- 1937|M N| 10114 10112}10114 10112) 4)] 961g 101% 
Ontario Power Serv 1st 5%48-1950\J_ J| 9114 Sale | 921g 9212) i] -.-- ---- | UnSteel Works Corp6%48A-1951|3 D| 74 Sale | 72 74 49|| 6813 92 
Ontario Transmission Ist 5s_1945|M N| 10014 10312'100 = Jan’31|----{; 98 103%] Secs f 614s series C------ 1951)3 D| 71% 73 | 71!g 73 18]| 68ig 92 
Oriental Devel guar 6s- ---- es M S| 9712 Sale | 961g 9712) 26) 92 100 8 ft deb 6 4s ser A-------- 1947|5 Ji 7012 Sale | 70 7112} 291] 66% Q1lg 

Extl deb 5s. .......... 958|IM N| 9112 Sale | 9012 9112} 36'| 85g 934 | United Steel Wks of Burbach- 

Osio Gas & El Wks extl ba 1068 M S| 9714 Sale | 95%, 9714, 65'| 90 981s Esch-Dudelange s f 7s----1951/A O| 106 107 |105%g 105%, 7\i 102 107ig 
Otis Steel Ist M 6s ser A_-.1941|M S| 9712 Sale | 97 9712; 21\) 94 1046 | US Rubber Ist & ref 5sserA 1947|5 J| 74% Sale | 72% 7412) 67 8814 
Pacific Gas & El gen & ref 58 1942/3 J| 10312 Sale ‘1027, 10312) 14!| 100% 104% | Universal Pipe & Rad deb 68 1936/3 D| 50 60 | 61 Nov’30'____|| 60 63 
Pacific Tel & Tel 1st 5s....1937|3 J} 104% Sale /1041, 104%) 16'| 100 106 | Unterelbe Pow & Lt 68-_--- 1953|A O| 73 Sale | 71 74%! 12|) 67 91 

Ref mtge 5s series A____- 1952|M N}| 106%, 108 (106%, 1067s} 10/)) 10133 1079] Utah Lt & Trac Ist & ref 5s-1944/A ©} 9612 Sale | 94% 9612) 50}] lls - 
Pan-Amer P & T conv gs f 6s_1934'M N| 1017s 10214 10154 10214! 15] 101% 107%] Utah Power & Lt Ist 5s-__-1944/F Al 1017 Sale |1005g 1017s! 38 97% 1¢ 
Pan-Am Pet Co(of Cal)conv 6s'40 J D| 5312 Sale 50 5512} 29] 70 9813] Utica Elec L & P Istsfg 5s 1950/3 J 10312 10612}10714 Oct’30 ____ 1071g 
Paramount-B’way Ist 54s_.1951)3 Jj 1021g Sale |102ig 103 11] 99 103% } Utica Gas & Elec ref & ext 5s 1957|J J) 1097 Sale |109%, 109%,  6/] 102% 110 
Paramount-Fam’s-Lasky 63.1947|J DB] 97 Sale| 9512 97 67'| 89 103%] Util Power & Light 5%4s----1947|3 D| 81 Sale| 79 81 43\| 71 95 
Paramount Publix Corp 5448 1950|F A| 88%4 Sale | 871, 8834, 122] 76's 94%] Deb 5s with warrants__--1959|F A! 7414 Sale | 71 74%) 112) 62 92 
Park-Lex Ist leasehold 6 4s- 1968 J J3| 6212 Sale | 60%, 6212} 12] 60 861s Without warrants___------ ee Gk 2 eee ae ey eee 
Parmelee Trans deb 6s-- _ _- 1944|A O| 36 39%4/ 36 36 10} 35 91%] Vertientes Sugar Ist ref 7s--1942/J D| 42 4514} 42 42 34 62 
Pat & Passaic G & El cons 53 1949/M S| 106 ----'10512 Jan’31/_-_-jj 101 107 [| Victor Fuel Ist s f 5s_------ 1953|\J 3} 22 24 | 20 Nov’30j.___/] 20 30 
Pathe Exch deb 7s with warr 1937|M N| 60 Sale 3 6212) 541 36 88 | Va Iron Coal & Coke Ist g 5s 1949 Ms! 72 =78 | 80 Dec’30j____ 70 «680 
Penn-Dixie Cement 6s A_..1941|M $| 75 Sale| 7l!g 75 19| 65l9 85 Iva Ry & Pow Ist & ref 5s_--1934|J J3| 10214 Sale [102!g 10212! 25)) 90% 103 
Peop Gas & C Ist cons g 68_1943/A O} 11253 ----{114 Jan’31!____!] 110!'s 115i4 

Refunding gold 5s.-..-__- 1947|M $| 10812 ----/106 107 30)} 101 cl105!2 | Walworth deb 6 4s with war 1935|A ©} 7812 94%) 70 Dec’30/____}} 70 1091, 

MON R o a 5c ddsncecccene M $| 101. _---|102 Dec’30\____|| 100% 103 Without warrants. --------}_._- 7915 90 | 85 Nov’30!____} 85 96% 
| 1st sink fund 6s series A--1945|A ©] 7514 Sale | 7412 7538] 11/] 61% 93% 

Phila Co sec 5s ser A______- 1967|J BD} 100g Sale | 991, 10084) 272]; 95'2 103% | Warner Bros Pict deb 6s.--1939|M $| 71 Sale| 6812 71%] 4581) 60 113 
Phila Elec Co Ist 4%s_____ 1967|M Nj 103% Sale |103% 10312! 15)) 97 103%] Warner Co Ist 6s with warr-1944/A ©} -.-- 9512} 96 Jan’3l|____j} 98 100! 
Phila & Reading C & I ref 5s_ sere 5 Jj 825 87 | 8llg 8212} 12)) 75'— 85% Without warrants--------- A QO} 104 105 | 96 Dec’30}____]} 89 991g 

omy deb G6. .2.....-... 9|IM S| 82 Sale | 78i2 82 52!) 68 i110 | Warner Sugar Refin Ist 7s--1941/J DB} 105 Sale }103l2 105 9|| 98 107 
Phillips Petrol deb Bigs. 7221930 5 D| 8714 Sale | 8512 8873; 56|| 82% 971s Warner Sugar Corp Ist 7s--1939|3 J| 15!g 2412] 1712 Jan’31}____ 101g 561g 
Pierce Oil deb s f 88..Dec 15 1931|J BD} 10312 Sale {10312 10312) 1| 103 107 Stamped Jan 1 1930 coup on’39}____] 151g 2912] 1514 , 1514, 30]}} 10 5g 
Pilisbury F1 Mills 20-yr 6s..1943|A ©| 105 Sale |104 105 | 4}| 10219 10644 | Warner-Quinlan deb 6s_---1939/M S| 5412 Sale | 46 541g, 161, 45 95 
Pirelli Co (Italy) conv 7s__.1952)|M N| 95% 9812) 95%, 9534! = 2|/- 93% 1134] Wash Water Power s f 5s--1939|J 3| 103 104%4}105 105 1}} 10612 106 
Pocah Con Collieries lst sf 5s’57|J J} ---- 91 | 93 Nov’30 --- "| 95 95 | Westchester Ltg 5s stpd gtd_1950|J BD} 107 ----}107 10714 3]} 108%4c109 
Port Arthur Can & Dk 6s A_1953|F A] 10312 Sale |102%g 10312 14;} 98 106 [| West Penn Power ser A 5s--1946|M S| 10514 Sale }1051, = 10512 5il 103%, 10614 

ist M 6s series B_______- 1953/F Al 101 10312'102 Jan’31|__._| 10i'3 105 lst 53 series E.-.-------- 1963\M S| 10612 _-_-]105%, 106 4\| 102 1067 
Portland Ry L & P Ist ref 53,1942|/F Aj 105 ---|105 105 1}} 96 10513 Ist 5 4s series F_-.-.---- 1953/A @| 105 __--}105 10512 5}} 104 1061 

Ist lien & ref 7 4s ser A_ __1946(M N| 107 10714!106%, 107 17'| 104g 1001s lst sec 5s series G_____--- 1950/3 D| 105 Sale }105 10512 21) 101%, 1061, 
Portland Gen Elec Ist 53_..1935|J 5) 101%, ----j101l2 Jan’31’.__-|| 98% 103!2] Western Electric deb 5s 1944/A O| 106 Sale 104% 106 40], 1011g 10513 
Porto Rican Am Tob conv 6s 1942|3 J| 697 Sale | 6512 697s; 23}; 60 88 [| Western Union coll trust 5s-1938|3 J} 10353 105 }10312 10412 9|} LOGlg 10513 
Postal Teleg & Cable coll 5s_1953|J_ 3} 73 Sale | 69 73 | 63'| 50 962 Fund & real est g 444s_--1950|M N/| 101 Sale 100%, 101 25|| 98 10218 
Pressed Steel Car conv g 58_1933\3 J| 8512 Sale | 8512 8512} 1) 74 06 15-year 6 4s_--------.-- 1936|/F A| 10812 Sale }108 10813} 23!) 105% 1101 
Pub Serv Corp N J deb 444s_1948|/F Aj ---- -1190 Jan’30'__._|| ish 194 25-year gold 5s..-..----- 1951/3 DBD] 10312 Sale {102 1037g} 79]! 100 105% 
Pub Serv El & Gas Ist & ref 58'65|3 D| 10514 105%4/105 105 1}} 102%% 106 att 3 1960/M S| 104 Sale {102% 104 | 244)) 100 107 

ist & ref 4348. ..._..-.-- 1967|J DB} 103ig Sale [103g 104 | 32}| v5'2cl03% | Westphalia Un El Pow 6s.--1953|3 J| 70 Sale | 68% 70 | 88]; 62 91 

let & ref 44s----.-....- 1970|F A| 10314 Sale |1031g 1035s} 76)| 9512 103's | Wheeling Steel Corp Ist 5348 1948/5 J} 10133 103 /100% 101 5} 96 104% 
Punta Alegre Sugar deb 7s--1937|J. 3| 7 4212, 1212 June'30\-.--/| Ste 56 Ist & ref 4s series B----1953/A O} 91% Sale | 90%, 9154, 31]] 855s 931g 

Certificates of deposit. _-__- Bab. S. “keak 38- Jaw ata 3% 55 {| White Eagle Oil & Ref deb 5 4s'37 
Pure Olls£534% notes... ..- 1937|F A} 917 Sale | 91le 9314} 34} 85%4 LOOly With stock purch warrants__-|M 8S] 10212 1027/1021, 103 26|/; 100 108% 

8f5%% notes__________ 1940|M S| 917s Sale | 91 92 23 | 861g 100 | White Sew Mach 6s with warr’35|5 J} 33 Sale | 351g Jan’31|/___-|{ 29 90 

Purity Bakereis s tf deb 5s_.1948|3 J| 9414 9434] 94 9412! 20'| S852 UT% Without warrants - - - - - ---- aR 2. tien | 32 7i| 27 86 

H rf Partie s f deb 6s_-------- 1940|M N| 2212 Sale | 221s 2212 51) 21 801g 
Remington Arms Ist sf 6s_.1937|MI N| 951g Sale | 95 9514} 5,| 93% 100 | Wickwire Spen St’l Ist 7s_-.1935|5 J 9 1373} 10 Jan’3i}_._. 8 40 
Rem Rand deb 5s with war’47|M N| 89 Sale } 88le 894) 45); B24 10} Ctf dep Chase Nat Bank __-_--- Aap Sig 18 8 Jan’31'_ 71g 39% 
Repub I & S 10-30-yr 5ssf..1940)/A ©] 99% Sale | 993, 100 }____|| 93g 103% 7s (Nov 1927 coup on)Jan 1935|M N 8 26 8 Jan’31}___- e; & 

Ref & gen 5}4s series A__.1953|/3 J| 8714 89 | 89 Jan’31|____,, 797% 104% Ctf dep Chase Nat Bank---|-_-_-- 8 7g! Sle Sie, 7 613 3 
Revene Cop & Br 6s- _July 1948|M § 9912 100 Q9lo 100 | 9} 98 105% ] Willys-Overland s f 644s_-..1933}M $} 95 96 | 96 96 | 1 91 cl05 
Rheinelbe Union 7s with war 1946|3 J| 8512 Sale 85le S5le} 1); 76 O72] Wilson & Co Ist 25-yrsf6s_1941|A O} 10012 Sale '100 10012' 451} 9614c102% 

Without stk purch warr_.1946|5 J 85le 86 | 85 851e' 31), 76 98 | Winchester Repeat Arms 7%4s'41/A O 727g 83 Jan’31/_-__l} 100 104 
Rhine-Main-Danube 7s A_-1950IM S| 91 Sale ' 90 92 | 10 87 024 | Youngstown Sheet & Tube 53'78\3 J| 103i, Sale 102% 10314! 66'! Q019 104% 

c Cash sale. 8s Option sale. 
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Outside Stock Exchanges 








Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Jan. 17 to Jan. 23, both inclu- 


sive, compiled from official sales lists: 



































Friday Sales 
Last |Week’s Range| for Range for Year 1930. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low.  High.\Shares. High. 

Railroads— 

Boston & Albany.-.-.---. 100} 178 175 178 204; 173% Dec Aug 
Boston Elevated------ 100; 69's} 694 69% 70| 66 Dec % Mar 
Preferred _.......... 300}....5.. 80 80% 40 June Apr 

First preferred... .-- ee 100 100 15 Dec Feb 

2d preferred. .......... 88%| 86 88} 70 Oct Mar 
Boston & Maine— 

PE. POS. MHE. .. nce 100} 103 102 103 155 Dec Apr 

Class A Ist pref_.--.-. 100} 70 60 70 525) Dec Rept 

Class B Ist pref_.--- 100} 100 100 100 110 Dec Mar 

Class C Ist pref unstpd_|..----. 95 95 Nov May 
Boston & Providence--_100}._---- 180 180 40 Dec Oct 
East Mass St Ry Co— 

Ae: | 1y «1% 100 Dec Feb 

lst preferred_..... - 6% 8 25 Dec Jan 

. Se 100 6 6 115 Oct Apr 

Adjustment... ._....- 2%| 2% 3 270) Dec Mar 
Maine Central com_------|------ 61 61 60 Dec Jan 
N Y N H & Hartford_.100}-.-.-.--- 84% 86% 338 Dec Apr 
Northern RR of N H.....j....-.- 109 109 Feb June 
Norwich & Worcester pref|.-.-.--- 135 135 30 July Apr 
J Le en a 130 130 45 Jan Sept 
Pennsylvania RR------ 50| 62%) 59% 63 1,511 Dec Apr 

Miscellaneous— 

American Founders Corp--}------ "4% 4%| 1,487 Dec Jan 
Amer & Contl Corp....-.-|--.-.-- 10 12 565 Dec Apr 
Amer Pneumatic Service.-_}_.---- 2% 2% 50 Oct Jan 

Ds cdnbeaetussetives ss « 7% 8 360 Dec Jan 

co DU. ee 40 43 40 Dec Mar 
Amer Tel & Tel_....-.- 100] 18834} 180'% 188%] 3,096 Dec 5 apr 
AMONG BIG OO... cnc culicn-a- 8 8% . 250 Oct Feb 
Aviation Sec of N E_.-...--j------ 3 4 150 Dec Apr 
Bigelow Sanford Carpet..*| 29 27 33 492 Dec Jap 

ee 83% 83% Oct Mar 
Boston Personal Prop Trust} 19%4| 18 19'4 888 {Dec apr 
Brown Derrel Co. ........|.....- 2% 2% 407 Dec June 
Columbia Graphophone.- .-.|------ 73% 8% 310 Dec Avr 
Continental Sec pref._-_--|--.--- 50 50 Nov Oct 
Crown Cork Internat Corp}------ 7% 7% 200 Nov Mar 
Mast Bosten Land... ......«j.-.--- 2% 23 Dec Apr 
East Gas & Fuel Assn--.--- 20 18% 20 38 Dec Apr 

4% % preferred-_-.-.-.~. 100} 85 81 85 101 Jan Sept 

6% preferred......- 100; 95 92% 95 205 Dec May 
Eastern SS Lines Ine_...25) 21%} 20 22 435 Oct Apr 

PE cidchvnadeyscibanead 43 43 10 Dec Apr 

First preferred - - - - -- a 94% 95 65 Oct Apr 
Economy Grocery Stores-_-j-.---- 18 18 110 Dec Feb 
Edison Elec Illum- ---- 100] 248 240 248 681 Nov Mar 
Empl Group Assoc TC_-_--| 17 17 18 62 Dec Apr 
Galveston Houston Elec Pf}-_-..--- 5 5 10 Dec Jan 
(The) Georgian Inc— 

Preferred Class A.....-.|..-.--- 8% 9 216 Oct Mar 
ES eae ee 4% 4! 20 Dec Apr 
General Capital Corp. -.--- 35%| 31% 35% 1,860 Dec Apr 
German Credit & Invest 

Corp 245- — Ist preferred - _ 17 17 95 Jan Muy 
Gile re Safe eZ ais 27 24 Dex sat 
Grief Bros ceanereee. Corp enemas ; od et 3) Dla Jaf 
Hygrade Lamp Co--_-..---- 22 22 23 40 Dec Apr 
Internat Hydro-Elec.....-|.----- 23 23% 80 Dec Apr 
Jenkins Television-....-.--- 3 2% 3 1,035 Dec Apr 
Mass Utilities Assoc v t c-- 4% 4 4%| 1,075 Dec Mar 
Mergenthaler Linotype_-_-| 88 88 88 35 Dec Feh 
National Leather. .--.-- a 75¢ 75¢ 5 Dec Feb 
Nat Service Co com shs- - -- 3M 3% 3% 32 Oct June 
New Eng Equity Corp com}-.-.---- 30 30 25 Nov Jan 

ae ae 56 56 34 100 Oct Jan 
New England Pub Serv----}.----- 20 20 40 Dec Jan 
New Engl Tel & Tel_-.100] 137 136 139 247 Dec Apr 
North American Avia-----]------ 6% 6% 60 Dec Apr 
Northern Texas Elec com--}.----- 15¢ 15¢ 70 Dec Feb 
Pete BEM... ..2ceen- 100 18 17% 18% 1,390 Dec Feb 
Public Util Holding com--- 7M 7 7% 60 Dec Apr 
RS 41 42 50 Dec Apr 
Reece Buttonhole Mach Co) 15 15 15 60 Nov Aor 
Shawmut Assn TC-_--.--.-- 15% 14% 15% 1,530 Dec Mar 
Gteone & Webeter... ......-j.----- 42% 44% 760 Dec Apr 
Swift & Co, new...-.-.-.-- *| 283%4| 28 28 34 634 Dee Jan 
"Teseten O60. .....<6«- *| 44 43% 44 270 Nov Jan 
BOI GO bs wc otwcnee 97¢ 75¢ 1 1,900 Jan Mar 
OS 2? =a 21 23 270 Nov Jan 
United Founders Corp com 9 7% 9 1,343 Dec Mar 
U 8 Shoe Mach Corp pf-.25}_----- 31 31% 1,193 Jap Mar 
United Shoe Mach Corp.25} 56%} 55% 57 1,474 Dec ¢ May 
U. 8. Elec Power Corp---.-|------ 5% 5% 125 Dec Jan 
Utilities Equities Corp pref}_..--- 70 70 10 Dec Apr 
Venezuela Holding Corp---_}_----- 90c 90c 100 Dec May 
Venezuela Mex Oil Corp_10/_----- 2 2% 3li Dec Jan 
Waltham Watch pref.__.--}------ 45 45 20 Dec Feb 

PE NEES. cneiconlooeeds 90 90 Dec Apr 
Warren Bros Conew__----| 32%| 29% 32% 415 Nov Apr 

Convertible preferred -.-|_----- 40% 40% Dec July 
Westfield Mfg Co....--.--|------ 22 22 130 Dec Jan 

Mining— 

Arizona Commercial --.-- | 1 a 1% 530 Jan Jan 
Calumet & Hecla--.----- . (=e 8% 9% 89 Dec Jab 
Copper Range.--......- 25 7 6 %4 7 305 Dee Jan 
East Butte Copper Mine-- 1% 1% 1%} 2,435 Aug Jan 
Isle Royal Copper .....---/------ : % 5% 320 Nov Jan 
Keweenaw Copper---.-- 25 1% 1% 1% 300 Dee Feb 
La Salle Copper Co. .--- a 87c 87¢c 400 Jan Jan 
a ancaman we wae - es 18 18 100 Dec Feb 
Nevada Consol Copper_-.-|------ 11% 11% 10 Dec Mar 
North Butte. .....-.--.- 2% 1% 154 1% 1,150 Sept Jan 
Old Dominion Co.-.-.--- 25 3 3 3 380 Dec Jan 
P C Pocahontas Co.-_.---|-.---- 14 14% 17: Jan Oct 
Quincy Se 8% 7% 8, 650 Oct Aur 
st Mary’ s Mineral Land_ 25 7% 7 TM 1,100 Dec Jap 
Utah Apex Mining--.--.-- eee 1% 1% 1,409 July Mar 
Bonds— 
Amoskeag Mfg 6s-_-.-.1948| 72 71% 72 $3,000) Oct Feb 
Chic Mil & St Paul adj--- -|------ 32 32 [Se ongubamiddl audina udu ie 
Mass Gas Co 4%s-.---1931)}_----- 100%4 100 15,000} Jan Bept 
New Engl Tel & Ta 5 08. a 101% 101% 2,000 Jan Sept 
Sevilla-Biltmore 7}48_1937|----.-- 85 85 500) EP ee 
Western T & T Se......19321....-- 101% 101%! 25,000) Feb July 























* No par value. « Ks-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Jan. 17 to Jan. 23, both inclusive 


compiled from official sales lists: 











Stocks— Par. 


Range for Year 1930. 





Low. High. 





Abbott Laboratories com_* 
Acme Steel Co cap k..25 
Fe A 
Adams negnity Co com... 
All-Am Mohawk Corp re 
Allied Motor Ind, Inc com* 
Altorfor Bros conv pref... * 
Am Commonw Pow Acom* 
Amer Equities Co com__._* 
Amer Pub Serv Co pf_.100 
Appalachian Gas Cor com* 
Art Metal Wks Inc com__* 
Assoc Invest Co com 
Assoc Tel & Tel cl A * 
$6 pref with warr__.__- * 
Assoc Tel Util Co com___* 
Auto Washer conv pref___* 


Baxter Laundries Inc A..* 
Beatrice Creamery com.50 


Bendix Aviation com_...* 
Borg-Warner Corp com._10 
7% preferred......_ 100 


Borin Vivitone Corp pref_* 
Brach & Sons (E J) com__* 
Brown Fence & Wire— 
ik a dee, eae * 
Bunte Bros com-_-__-_--.- 10 
Burnham Trad Corp com .* 
2 RS aa 
Butler Brothers... ...-- 20 
Canal Const conv pref_..* 
Castle & Co (A M) com.10 
CeCo Mfg Ine common. -.* 
Cent Illinois Sec Co ctfs_- 
Central Ill P 8 pref..... * 
Cent Pub Serv class A._._* 
Common new. .....---. * 
Cent S W Util com new__* 
Prior lien pref.......-.. * 
Cent States Util $7 pref__* 
Cherry-Burrell Corp com_* 
Chic City & Cons Ry— 
Part share common....* 
Partic preferred ad 
Chicago Fiex Shaft com__5 
Chic Investors Corp com_* 
Convertible pref. ...... * 
Chie NS & Milw— 
PTGS cite ei ee 100 
Chicago Rys part ctfs 2.100 
Cities Service Co com__.* 
Club Aluminum Uten Co_* 
Commonwealth Edison_100 
ey ee 
Community Tel Co— 
Cumulative particip_._* 
Comm ’ty Water Service. _* 
Constr Mat’l Corp— 


$314 preferred......-- * 
Consumers Co— 

NN i tas: instinct 

6% prior pref A.....100 


Preferred. .... .--109!} 
Warrants... - ee 
Cont Chicago Corp 
_sORIOR. enasccesccave * 
PS ticacneodsaosed 
Cord Corp 5 


Corp Sec of Chic allot ctf_ * 
Common 


Crane Cocom......... 25 
| 100 
Curtis Light Inc com * 


Decker (Alf)&Cohn Inc__* 
Dexter Co (The) com._-_.5 
El Household Utl Corp..10 
Empire G & F— 
6% preferred._....-. 100 
7% preferred....---. 100 
Fitz Simmons & Connell 
D&Dcom * 
Foote Bros G & M Co..-.-.5 
Gardner-Denver Co com_* 
Gen Theatre Equip 
Common new. ..-.---- 
a. | ae 
Gleaner Com Harv com... 
Goldblatt Bros Ine com-_- 
Great Lakes Aircraft A... 
Great Lakes D & D_-.-.--- 
Grigsby-Grunow Co com.* 


s*®enee 


Hall Printing Co com_-._10 
Harnischfeger Corp com--_* 
Hart-Carter Co conv pref_* 
Hibb Spen Bartlett com_ 25 
Hornell & Co A..-.--.--- 
Houdalle-Hershey Corp A * 
fe 7). im * 
Hussman- Ligonier ‘Co com* 
Inland Util Inc class A-_. 


Insull Util Invest hie 
24 Premerred.... -nse206 * 
Inv Co of Amer com..-.-- * 


Iron Fireman Mfg Covt " 
Kalamazoo Stove com-.-- 
Kellogg Switchb’d com-- io 
| 100 
Ken Rad Tube & Lt A... 
Keystone Steel & W pt 
Kirsch Co conv. pref...-* 
Ky Util jrcum pfd_.-..-- 50 


Leath & Co cumul pref..* 
Common * 
Libby McNeill & Libby--.10 


Line oln Printing com_..-.* 

7% preferred...-..-..50 
Lion Oil Ref Co com-.-.--- * 
London Packing Cocom--.* 


Lynch Corp common....* 


McGraw Electric Co com_*} 


Majestic Househ Utilcom * 
Manhattan-Dearborn com* 
Marks Bros Theat conv pf* 
Marshall Field & Co com * 


Material Serv Corp com. rc 


Meadows Mfg Co-.------ 


Mer & Mfrs See CoA com*| 


Mickelberry’s Food Prod— 
pg ae ee i 

Mid-Cont Laundries A--- 

Middle West Utilities new * 
$6 cum preferred..--.-- 





C2 0099 
CORA GS GoOrer 
RK KAKKK 


SE> oa] 
BOWS 
AKX 





Warranted. ocecveasves 


Watts .0secceuwen 























33% Dec| 46% Mar 
31,4 Oct] 99 Jan 
18 i Dec| 837 May 
2 Dec] 16 Apr 

% Oct 444 Apr 
1 Dec] 19% Feb 


28 Dec} 45 Mar 
934 Oct] 27% Mar 
3% Dec Mar 


10 Oct} 18 Jap 
5 Dec} 31 Apr 
16% Oct) 28 Feb 
1% Dec} 17% Apr 
4% Dec} 36% Apr 
4% Dec| '7% Jan 
3% Oct] 11% Apr 
21% Nov} 71 Apr 
1% Dec} 20% Jan 
21 Dec} 33 Feb 
90% Dec; 97 Mar 
11% Dec) 42% ADF 
1v Dec| 40% May 
13% Dec} 321 
94% Dec} 105 Apr 
80 Oct| 96 Jan 
24 Dec| 40 Jan 


1 Feb} 16 Jan 
1 Dec} 18% Apr 
26 Dec| 41 Apr 


40 Nov| 66 Jan 


 Ovt) 32% Feb 
5 Dec| 25 Aor 
35 Dec| 49% Oct 
3% Dec} 17% Map 
a4 Dec| 72% Apr 
14 Dec| 33% Aug 
89% Nov! 444 Mar 
118 June} 118 Aug 
5 Nov| 22 Feb 
5% Dec} 16 Mar 
9% Dec! 16 Jap 
21% Oct] 27% Am 
64 Dec| 8644 May 
75 Dec| 97% Apr 
19 Dec| 64% Mar 
2 Dec} 22 
30 Dec} 64% Feb 
6 8% Dec 


1 Dec Feb 
19 Dec| 31% July 
2% Dec| 27% June 
16 Dec| 31% Mar 

Dec! 30% Apr 


54% Dec] 56% June 
14% Dec June 
2344 Dec| 84% ADF 

3 Dec 8% ADF 
43 Dec}| 53 July 

2% Dec| 15% Apr 


14 Dec| 27% Feb 


Dec| 16% Feb 


15% Nov| 25 Feb 
1 Oct 4% Feb 
15% Dec| 36 May 


il Dec} 15% Sept 
l Dec} 12 Jan 
14% Dec}; 38% Apr 
93% Dec; 108% Mar 
1 Nov 5% Apr 
1% Dec 8 Feb 
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Friday 
can ets Bate Range for Year 1930. Toronto Stock Exchange.—Record of transactions at 
Si of Prices. 

Stocks (Concluded) Par.| Price.\Low. High. roy, High. the Toronto Stock Exchange Jan. 17 to Jan. 23, both in- 

clusive, compiled from official sales lists: 

Midland Nat Gas part A_* 2% 13% 2% 1K Deel 18% May 

Midiand U nited Co com. .®* 20 20% 14% Dee 279% Met Friday Sales 

Cl er oe 20% 40% 35% Des) 49% Ars Last Range Since Jan. 1. 

a ad 1% 1% “% Mov 5 Mes 
Midland Util— Stocks— Par Low. Htgh. 

6% prior lien.....--. dines & 82 83 79% Dec} 102 Apr 

Diisscscot OP 80 78% Dec! 100 Mar | Abitibi Pr & Pap com____* 9% Jan) 12% Jan 

7% prior lien....-.. _, eee 96 98% 02% Dee} iis mw PRORRNGE sccctcssns 100 42 Jan} 45 Jan 

7% preferred A_..-- Wissen 88% 90% 874% Nov) 105 Apr Aten Sugar common. _* 1544 Jan| 21% Jan 
pe ne ee Mer Meee ec ts ee | eR 79% Jan} 82 Jan 

% wpreferred.......-.-. 93 93 63 Dec} 98% May Beli Telephone.___-.._- 100 141 Jan| 145% Jan 

Mo-Kan Pipe Line com--5 7% 6% 7% 4% Deo! 326% Jun | Blue Ribbon Corp com___* 12 Jan} 13 Jan 

Modine Mfg com.-.-.-.-.-- ee 36 32% Dec) 72% Ap 64% preferred._.___ 50 20 Jan| 34% Jan 

Monighan Mfg Corp A...*| 21%| 19 21% 10 Jap} 24 JwWy | Brantford Cordage 1st pt 25 19% Jan} 22% Jan 

Monroe Chemical Co pref_*|....-- ;- a ~ | 15% Dec! 35 #£«z%¥Feb | Brazilian T L & Pr com. 20% Jan) 25 Jan 
OR EO 5 5 5 3% Dec] 15 Jan | B C Packers common____* 2 Jan} 3% Jan 

Morgan Lithograph com *| 5% 5% «5% 3% Dee! 242 aw Preferred -.....---- 100 18 Jan} 22 Jan 

B S BOWS Ba vcrcsccnes * 35 Jan} 36 Jan 

Nat Elec Power A part...*| 23%; 22 23% ag we. EOE gd a eee eee * 11% Janj 12 Jan 
7% preterred.....-- 100} 92 92 92 Nov; 97 May Building Products A___-- * 22% Jan| 24 Jan 

Nat’l Family Stores com _* 5% 4% 5% 2% Dec] 20 Apr | Burt (F N) Cocom.__.. 25 40 Jan} 43 Jan 

National Leather com.-..10}_...-. 1 1 % Dee 2% Apr 

Nat Secur Invest Cocom_*|_____- 4% 5 44 Dee) 26% bia | Canada Bread common__* 7 Jan} 7% Jan 

I catbennne = *| 70%| 65% 70% 65 Dec! 101% Ma | Canada Cement common_* 12% Jan| 13% Jan 

Nat'l Standard com-.----- *| 28% 28% 21% Nov Ao one 92 83} 914% Jan) 92 Jan 

Nat'l Union Radio com-.-.*|..-..- 1% 1% 1% Dec! 10 Apr | Can Steamship Lines pf 100}__--_- 17 17% 15} 17 Jan} 18 Jan 

Noblitt-Sparks Ind com..*/-__. -_- 41% 438% 31% Oct} 569 # Ma | Canada Wire & Cable B- -*|------ ee 10} 29 Jan} 30 Jan 

No Amer Gas & ElecA...*| 12%) 10% 12% 11 Dec; 28% Apr | Canadian Bakeries A.__.*|...__- 10 12 10} 10 Jan} 12 Jan 

No Am Lt & Pr Co com.-*}...__- 62 60 Nov) 84% ADF | Canadian Canners com. .* 13 13 13% 200) 12 Jan| 13% Jan 

N &8 Am Corp A com.-..*/_----- 8% 9 7 Dec; 25% Am ok ea Ea 13%} 13% 14 55} 13% Jan’ 14 Jano 

Northwest Bancorpcom.50| 83%| 83 33% 30% Dee) 55% Jan ON Re ido 92 92 92% 45) 91 Jan| 924% Jan 

Northwest Eng com....- eee 12% 13 12 Dec); 31 Mar | Can Car & Fdy com__.-. ., ee 18% 19 35| 18% Jan| 19 Jan 

Northwest Util— Can Dredg & Dock com..*| 31 30 31 220; 254% Jani 31 Jan 
7% prior lien..----- ina = 92% Dec) 101 Mar | Can Gen Elec pref_--_-- |. 59% 60% 141} 60 Jani 60% Jan 
7% preferred ...-.-. 100/...--- 87 =. 90 85 Dee) 9836 Feb | Can Indus Alcohol A-.-.*|..-.--| 3% 5%] 1,013} 2% Jan} 5% Jan 

Oshkosh Overall conv pref *|_____- agis 22% 18 Jan) 20% Dee CEERI IEE , eee 24% 2% 15} 2% Jan) 3% Jan 

Parker Pen(The) Cocom 10} 22 % 22 15 Dec) 45% Canadian Oil common.__*| 20%] 19 21 46; 18 Janj 21 Jan 

Perfect Circle (The) Co..*| 25 25 25 224 Dec) 44% ADF | Canadian Pacific Ry_.100|.----- 39% 39% 910} 38% Jan) 42% Jan 

Pines Winterfront com...5) 18%| 17% 18% 12 =6Dee) 45 Jan | City Dairy common--.-_- *| 60 59 += 60 2} 57 Jan| 60 Jan 

Polymet Mfg Corp com..*| 3 2% 3 1% Dee) 18% ADF | Cockshutt Plow com____- | 8% 8% 9% 10; 8% Jan) 10 Jan 

Potter Co (The) com. ..-- *].----- 8% 9 5S Oe 2% Mar | Conduits Co pref__--- ee 90 «690 6| 90 Jan} 94 Jan 

Pub Serv of Nor Ili com. -_*|..__.- 226 2 18634 Dec) 836 ADF | Consolidated Bakeries_..*| 9's| 8% 11%] 1,239} 8  Jan| 11% Jan 

Common.......-.-- 100) 229% 227 281 186%§ Dec) 332% Apr | Cons Food Prod com... -* ae 1% «2 550 1% ~Jan| 3 Jan 

8% pe erred......- 100 as 1240 135 30 113 po 143" Dee pee at ea 138 “ax su 138 — 150 ae 

© preferred . ~~. ----100)------ 4 a Cons Min & Smelting. ..28 y aint an 141 aD ‘an 
erred_...-... 133%| 183 183% 50| 120, Jan) 148 =6Mov | Consumers Gas. ------ 100} 183 | 183 186 75, 180% Jan| 186 Jan 

QR-5 A Corp (The) * 2% 2% 2% 200 2% Dee! 22 Feb | Cosmos Imp Mills pref_100) 91 = 92 20 pr oan = ~— 

Quaker Crows Nest Pass Coal__100)...--- 12 aD 5 ‘aD 
gmat .0-c--ccase- *| 15714] 155% 15734] 290| 150 Deel 293. Feb a ent Pass 30) 

Preferred _.-------- 100} 115%] 115 115% 90; 110 = Feb) 122 = May | Dome Mines Ltd____-_-- 10.05] 10.05 10.65) 3,685] 9.20 Jan] 10.65 Jan 
Railroad SharesCorpcom*| 4%) 4% 4%| 5,400) 89 Nov) 9% Ja®/ astern Theatres pref__ ido) 16 16 4=««18 1,181} 14 Jan| 18 Jan 
Rath Packing Cocom...10} 20 19% 20 300} 1834 Dee Mar | Fanny Farmer pref_-__--- /_ 30 8630 29) 28 Jan} 30 Jan 
RaytheonMfgCo v t c com* 5% 5 5% 500 2% Dee Apr | Vord Co of Canada A____*| 23 22% 24%) #1,311] 21 Jan| 25 Jan 
Reliance Internat Corp A_* 4% 4% 4% 100 2 Nov; 16% Avr | Frost Steel & Wirecom._.*|--__-- 6 6 6 6 Jan 6 Jan 
Reliance Mfg Co com. --10}.-..-- 4 7 300) 6 Oct} 19%4 ADF | General Steel Wares com_*|----_- 5 7 315} 5 Jan} 7% Jan 
Rollins Hos Mills conv pf.*| 35 35 35 5 27% Dee) 45% Mar | Goodyear T & R pref._100| 10244] 101 102% 111} 101 Jan} 104 Jan 
Ross Gear & Toolcom..-.*)....-- 22% 23 150) 19 Sept) 37% Feb | Gypsum Line & Alabas._*| 12 12 12%| 460) 10% Jan} 12% Jan 
Ryerson & Son Inc com..*}....-- 244% 24% 200; 22 Dee} 36% Jar | Hamilton Cottons pref. .30|------ 16 16 135 16 Jan} 16 Jan 

Hayes Wheel & Forg com_*}_.---- 5 5 40 Jan 5 Jan 

Sangamo Electric Co----- *| 24%| 23 25 500; 23 Dec}; 40 Feb | Hollinger Cons Gold M__5| 7.95| 7.95 8.40] 4,905] 6.20 Jan} 8.40 Jan 

Seaboard P 8 Co $6 pref..*}------ 3 8 76 350) 65 Dec) 86% Apr | Internat Milling Ist pf_100| 101 | 101 102 15} 101 Janj 102 Jan 
$3}4 conv pref w w..--*)| 47 = 60; 45 Dec) 47% Sept | Internat Nickel com__-_- *| 1544) 14% 15%} 5,304; 14% Jan) 16% Jan 

Seaboard Util Shares Corp® 3% 3% 4 5,500 3 Dee; it SOF | Internat Utilities A__.___ _, ear ee 35% 37 225; 3354 Jan| 37 Jan 

Siqnode Steel com...... in neakiews s a M4 1 ro 19% — a % Fed Keeley Silver Mines_-_-_- : eae 2644 26% 200 * 4 Jan| 26% Jan 

eee 6 € 25 »lvinat t *|_. 4% 4 4% 15 % Jan 5 Jan 

Sivyer Steel Casting com.*|_..--- 17 17 mW nee eee oe oe... “7 me OK ” 

Sou Colo Pow Elec A com25j- - - - - - 21% 21 5 50 20 Deo 26% Apr Lake Superior Corp..-_- a 7 7 50 7 Jan 7 Jan 

South’n Union Gascom..*} 3% 3% 650, 7% Dec) 25% July | Lake Shore Mines______. 1] 24.60} 24.60 26.25} 2,750] 23.00 Jan) 26.25 Jan 

Southwest Lt & Pr pref..*/-...--| 87% 93 260 82 Jan| 93 x Laura Secord Candy com._*|__---- 380s «41 37| 38 Jan| 41 Jan 

Standard Dredge com...* 6% 6% 7% 850 4 Dee} 32's Mar | Loblaw Groceterias A-_.-*| 11%| 114 11%| 1,280) 11 Jan} 11% Jan 
Convertible pref_..--.- *| 13 1 18%} 1,500) !0% Deel 4345 Mu: a a eee ce ahaa 1l 114% 325| 10 Jan} 11% Jan 

Storkline Furn conv pref_25 9% 9% 10 10; 10 July} 18 Jan | Loew's Theatres com__100}_-___- 30 30 1} 30 Jan, 32 Jan 

Studebaker Mail Order— . Preferred _._.._._._. oe 35 37 10} 35 Jan} 37 Jan 

lass A. --.-.-------- *)------ 2 24 150 1 Dec} 18 Jan | Massey-Harris common-.-* 9% 8 9% 933 8 Jan} 10% Jan 

Super Maid Corpecom....*| 4% 4% 4% 100 2 Dec}; o4 Mar | MeiIntyre Pore Mines___.*| 22.00] 21.75 24.00} 2,555| 20.65 Jan| 24.00 Jan 

Swift International - - --- 15) 3554) 34% 35%] 2,850) 20 June 33% Si29 | Moore Corp common__--*| 17%] 17% 17% 235} 16% Jan| 17% Jan 

Swift & Co ctfs.....---- 25) 2944] 28% 2934] 3,750) 27 Dee| 3314 Wer i UEC ES IR 100} 105 104 105 130} 104 Jan} 108% Jan 

Time-O-Stat Contr pf A--.*|------ 21 (24 450) 1446 Dee! 3254 ADT | mMuirheads Cafeterias com *|._.--- 2% 3 400; 2 Janj| 3% Jan 

TransformerCorp of Am100} = 2 2 3 1,350) 2 Dec; 26% June aa. oP er epaaer 6 6 1 6 Jan} 6 Jan 

Twin States NatGaspfA*) 1%) 134 1% 250, 1 Dee) 1856 Maz | Ont Equit Lite 10% pd_100| 21 20 = 21 14, 20 Jan} 21 Jan 

Page-Hershey Tubescom_*} 84 84% 86 107; 82 Jan} 86 Jan 

United Amer Util Inc com * 7% 6% 7%] 1,600 436 D 20 ADT | penmans 5 pede pref_100 Posenie 73 73 5| 73 Jan| 73 Jan 
SS ee ° 13 1014 13% 1,700 8% Nov 2234 Apr Photo Engrav & Elec._._*}------ 21 22 405 18 Jan 22 Jan 

United oa . abe. eee ware CN os 534 Oct) 23% AD! | Pressed Metals com____- 12% 14 220} 10% Jan; 14 Jan 

nited Ptrs s— , * 5 123 n 5 n 

ie alas ge NET 8% 8% 50 o Oct] 16 May | Riverside Silk Mills A__-.*)------ 15 15 10 4 Ja 15 Ja 

U 8 Gypsum......-.--. 20} 415%} 3944 41%| 4,000 % Dee AD | simpson's Limited B *| 33%] 33% 33% 50} 3334 Jan| 33% Jan 

ae 100; 120 120 124 60; 114% Mar) 125 Aug ~ elle iver RO 100} 92 | 89 r 9214 343] 89 Jan 24% Jan 

US Radio & Televcom__.*} 1744) 14% 17%} 5,100 3 Jan| 3134 Se Stand Steel Conscom__..* 7% 7% 7% 50 7% Jan 7% Jan 

Utah Radio Prod com-_-_*|-.---- 2% 3 200; 2 Dec} 10% May | Steel Co of Can com___.*} 3934| 36 40% 262) 36 Jan| 41 Jan 

Util & Ind Corp com....* 7% 6 7% 3,150 4% Dec 23% Ber Steel Co of Can Dref_..-25 Ae 5 3544 35% 10 35% Jan 36% Jan 
Convertible preferred..*| 19 17 19 2,1 144 Dee} 29 i | Tip Top Tailorscom.._..*|------ 13 13 20} 13 Jan} 13 Jan 

Utilities Power & Lt Corp P Traymore Limited pref_ 50 ee 12 12 30} 12 Jan} 12 Jan 
a ee * 24%) 22% 24% 650) 20 Dec 45% ADF | twin City R T com__.100|_----_- 9% 9% 10) 93% Jan} 9% Jan 
Common non-voting...*| 10% 9% 10%| 1,000 8 Dec} 28 Me | Vipond Consol Mines_._.1|------ 1.15 1.15 350] 1.15 Jan} 1.15 Jan 

Vortex Cup Co......--- *|----~- 19}g 19%4 100) 1654 Nov) 393$ ADF | waikers-Gooderham-W ..*| 8%| 8 85%| 15,295} 6% Jani 8% Jan 
Class A eee ecceoecseocece * 25% 25 M4 25% 400 22 4 Nov R4 Avr Western Can Flour M com#*}...-.-.- 17 17 20 17 Jan 17 4 Jan 

wand Co commen Soe *| 2%) 24% 2%} 3,900) 13% Dec) 14 Feb Preferred _......-_- PY" ee 85 85 5} 85 Jan| 95 Jan 

‘archel Corp— ; Weston Ltd Geo pref__100}------ 84 684 5) 84 Jan) 86 Jan 

| ae os er 2% 2% 50 1 Dec 10% Jan Winnipeg Elec oan eg te ae 144% 144% 30 144% Jan 15% Jan 

Wael Ole “yy eaeame 1010 10] 10 Dee} 25} Apr | Wood alex & James pf_100|...... 80 80 1) 80° Jan} 80 Jan 
ar ontgomery 4 an an 
ee *| 98 | 95 98 | 1,050] 94% Dec| 130 Jan | “™merknit pref------ e=<-<- 7 © . lime 

Wayne Pump Co— Banks— 

ae a 614 6! 10; 5% Dec} 194% June pe 1 229 | 228 230 68) 225 Jan| 230 Jan 

Convertible preferred. *|--__-- 21% 21%| 200; 19 Dee May | Dominion-2222222222.100| 221 | 221 222 59| 21934 Jan| 222 Jan 
Western Con Util Inc A__*| 22 2% 22 60; 10 Dec| 28 May Imperial... _. -_ 100} 223 223 225 19| 217 Jan| 225 Jan 
Western Pow Lt & Tel cl A*|_.---- 2034 21% 90} 20 Dec 31 AUE | Montreal ............ 100! 286 | 286 290 4| 279 Jan| 290 Jan 
Wextark Radio Storescom*} 114 1% 1%]! 4,700 4% Desi 24 Ja | Nova Scotia... _.--100] 320 | 318 320 27| 318 Jan) 325 Jan 
Wiliams Olt 0-Matie com * 5% 534 5% ‘ we $x Oct san ye egy S eeieiaane 100} ..---| 278 280 10} 272 Jan| 280 Jan 

ns ank Shs com_10 4 ¥% he ’ Dee RE “<= Gage nemeed + Gas 2 46| 217 Jan} 232 Jan 

Yates-Amer Mach partpf*}/ 5%| 4 5% 400| 2% Deol 17% Web | Porento ------------- 100|------| 236 232 

Yellow Cab Co Ine (Chic) {Sere 21 Y% 22° 350 20 Dec 31 Mar Loan and Trust— 

Zenith Radio Corp com_.* 3\6 2% 3% 500) 2 Deo) 16% June | Ganada Perm Mort....100|._---- 208 212 80} 206 Jan| 212 Jan 
Bonds Huron & Erie Mort-_-__100}------ 4 ref — oa — 

die Real Estate Loan------ 100|....--] 105 5 ‘ 5 a 5 

Appalachian Gas 6s_..1945| 77 77 78 5,200} 91 Sept] 104% May f 25 3 7\ 227 Jan! 235 Jan 
—_— 1945| 62 61% 62 17'000| 65 Decl 65 Dec Toronto General Trusts 100! 231 27 231 

By ee pe 1027 66% 66:4} 9,000] 6934 Feb| 84% Jul hic ro cbg says 

ificates of deposit. .}..--.-- Ye 5 9, e 7 y * 

Cichsinay— F Si Toronto Curb.—Record of Pigeon at the Bag 
Ist mtge 5s_.....-- Vs, 6834 683 1,000} 63 Dec July inclusive, compile rom 
Ist mtge 5s etfs of dep '27|.-..-- 6654 67% | 2'000| 68 Decl 83 Juy | Curb Jan. 17 to Jan. 23, bot ’ P 
5s series A_...._-.- 1927|...... 4014 4013] 3,000] 3734 Dec} 66 July official sales lists: 

on SHEED. ..000--- Ua 25% 27}4| 30,000} 18 Dec) 50 May Friday Sales 
mmon Edison— *pek’ 2 pe 
Se series A--...---- 1953]... 108% 106%4| 2.000] 102, Mar| 105%¢ Dee oh igh Fagg FA Range Sines Jan. 3 

et mtge5s........ 1943/]...... 106 ,000} 101% ‘e +4 : Mg : ' ne ow ‘ 

Insull Util Inv 63... ._. 1940] 92% 88% 92 +4 160,000 7854 pe 1% a Stocks— Par.| Price, |Low. High.| Shares. Low. Htgh 
58 without warr_...1949}__...- 7244 724 ,000} 6 ar ec “ P or n n 

Kresge (S 8) & Co 5s_-1945] 9534| 9534 95%| 9,000] 99% Nov| 99% Nov | Beath&Son(WD)A---.9).---.| 12 12, | 28) 12, gan i on 

Northern Util Co 6s A 1943}... _.- 75 «75 [oom St fag Se Aer | Canada Bek Brew ee ei 13% 13% 100| 13. Jan| 18% Jan 

Northwestern Elev 5s 194i|_____- 78 79%4| 7,000] 72% Dee| 89% Sept | Canada Malting Co----- ol 3scl aie 856 170| 2% Jani 4% Jan 

Pub Serv Corp Ist ref 5s "56 Canada Power & Paper. va % 19 “3 20 % i =) = ne 
Ist & ref mtge 5'48_1962|_____- 107 107%] 2.000) 104% _Apr| 10756 Sept Pore Wik ne Mggacataae Salama 3% 4%! 390| 334 Jan| 4% Jan 

Southwest Nat Gas 6s.1945| 64 6,000] 99 June} 100 June | Canadian Wineries----~--*|--..-- a in esi 18 Jeni 16. «Jan 

Standard Tel Co 54s8_1943]__-.-- 714% 1,000) 64 Dec} 89 Feb | Can Wire Bound Boxes ~~ a eu 30 2 5 3 ‘a 

Swift & Co Ist sf g 58.1944]... __- 103 103“ 2,000} 100% Feb| 103 Sept | Carling Breweries------, s - con 1101} 28 Jani 28 Jan 

Texas Gas Util 63-_---- 1945] 7214] 72  7214| 6,000] 103  Apr| 10634 Apr | Consolidated Press A----*|------ 210 2.10! 100| 2.10 Jan| 2.10 Jan 

qekeeg Reser Ui 62,1001 64” Th ee BR Be Mer Darorest es eg Mii 11% 18%| 1,712} 10% Jan| 13% Jan 

, RD a Lad ad 9,000) _ 9074 Set =| Distillers Corp Seagrams_*! 12%! 1144 12%! 2,810' 10 Jani 12% Jan 


* No par value. s Bé-Gividend: »y Ex-rights, 
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Sale of Prices. 

Stocks (Concluded) Par. Low. Htgh Stocks (Concluded) Par. Low. High. 
Dominion Bridge. -__-_---_- *| 52%) 52% 53 Jan Jan | Consolidation Coal__..100 Nov Feb 
Dom Power & Trans ord100) 10 10 Jan Jan | Eastern Rolling Mill____. se Dee) Jan 
Durant Mot of Can com _10}_..--- 5 7% Jan Jan | Emerson Bromo Seltz A wi Jan Feb 
English Elec of Can A___*/____-- 34 Jan Jan | Empire 38th St Corp. pf100 Dec Apr 
Goodyear T & R com__-_-*}_..-.-| 98 100 Jan Jan | Fidelity & Guar Fire____10 Dec Feb 
Hamilton Bridge com __--_* 1 16% Jan Jan | Fidelity & Deposit______ 50 Dec 
Honey Dew pref_____-_-- * 56 56% Jan Jan | Finance Co of America A. Aug}; 13 May 
Imperial Tobacco ord__-__5 9 9% Jan Jan sneaaievand Ee ee oe Dec 
Montreal L H & P Cons_-*|....--| 55 55 Jan Jan | Finance Service com i7i0 PE ARMS ENE GRY. 

First Nat Bank w i______. Dec May 
National Breweries com_.*|_.....| 28% 284 Jan Jan | Houston Oil pref v t ctfs 100 Dec Dec 
National Steel Car Corp-_-_*/___--- 4 Jan Jan frs Finance ist pref__.25 Nov Apr 
Power Corp of Can com--*}____.- 51% 51% Jan Jan 2d _preferred_..._...- Dec Apr 
Ruddy & Co (R L) pref 100)___-_-- 83 M4 Jan Jan | Md Casualty Co new w i-_- Dec May 
Service Stations com A.-*| 32%] 32 32% Jan Jan | Maryland Trust Co new wi Dec Sept 

Preteared .......... ae 8844 88% Jan Jan | Mercantile Trust_____._ Nov June 
Shawinigan Wat & Pow-_-*|_____- 50% Jan) Jan | Merch & Miners Transp. _* Dee Jan 
Stand Pav & Mat’ls com- 14% 4% 15% Jan Jan | Monon W Penn P S pref_25 Oct Feb 

7. ee 80 Jan Jan | Mort Bond & Title w i___- Dec Jan 
Tamplyns Ltd (G) pref_ 100 ----| 101% 101% 20 Jan Jan | Mt V-Woodb Mills v t_100 Dec Mar 
Thayers Ltd pref_------- 25 9 Jan Jan 
United Fuel Invest pref i60 ----| 60 60 2 Jan Jan | New Amsterdam Cas Ins_- Dee] Apr 
Waterloo Mig A........*}...... 6 6 20 Jan Jan | Northern Central__....--}...--- Feb Sept 

Penna Water & Power._.* Dec Mar 

Oils— Union Trust Co__.....- Deco Jan 
Ajax Oi] & Gas Ltd__-... Di tiinet Lt. ee 525) Jan Jan | United Rys & Electric. _- Dec Feb 
British American Oil__..*| 14%) 14% 15 5,485 Jan Jan | U 8 Fidelity & Guar new 10 Dec Apr 
Crown Dominion Oil...-*|......| 4% 4 60) Jan Jan kg er ee Oct Sept 
Imperial Oil Ltd_.....-- *| 17%| 17% 18%| 2,658 Jan Jan | West Md Dairy Inc pret__* Oct Nov 
International Petroleum.*| 14%) 14% 15 3, Jan Jan Prior preferred__-.... 50 Jan Nov 
McColl Frontenac Oil com* 19% 22 205 Jan Jan | Western National Bank_ Oct Jan 

PROGETOS 2.cccconce 1 con 75 5 Jan Jan 
Nordon Corp........--. > ee ee 35 200 Jan Jan Bonds— 

North Star Oil pref_..-_- 5} 490) 4.90 4.90 35 Jan Jan —s City Bonds— 
Supertest Petrol ord -__--- * %| 30 31% 240 Jan ee EE ae - Nov Oct 
Union Natural Gas Co___*!_..._.] 13 1414 21 Jan Jan $333 Sth ntvenb didi aig Oct Oct 
rs Balt Spar Pt & Ch iige °53 Dec Jan 
No par value. North Ave Market 6s_1 Mar Oct 
Philadelphia Stock Exchange.—Record of transactions | United Ry & E Ist 481940 Dec Sept 
Income 48_........ Dee Feb 
at Philadelphia Stock Exchange, Jan. 17 to Jan. 23, both Funding 58. ----..- 1936 3244 Bept Apr 
Dak anaes cs chica Dec an 
inclusive, compiled from official sales lists: Wash Bait & Annap be 1p4t 3% Des = 

Friday * No par value. 
Last | Week's Range Range for Year 1930. 

Sale | of Prices. : Pittsburgh Stock Exchange.—Record of transactions at 

a ead: el Mens et Hin __| Pittsburgh Stock Exchange, Jan. 17 to Jan. 23, both in- 
Almar Stores_____...__- ee \% Dec Feb | clusive, compiled from official sales lists: 

American Stores. --...-- oa Siz + Hes Dec Apr 
Bankers Securites pfd__- ie ie fe) nn, a 
Bell Tel Co of Pa pret_.100 “a5 ae ay —_ = Range for Year 1930. 
Budd (E G) Mfg Co-_--_-_- c 
Budd Wheel co bob cmowd 10% 9 i tt, _ Pn Stocks— Par, Low, High. 
Cam er 50; 41%) 41 + an Dp 
Coenen Fire Insurance...| 19 | 183 183% Dec Apr | Aluminum Goods Mfg. . -§ Nov Jan 
Catawissa Ist pref..._._..]...-- 46% 46% Nov Oct | American Austin Car --- Decl 7% Jan 
Central Airport_.........|....--| 2% 3 Nov Apr | American Fruit Growers. .® Feb June 
Electric Storage Battery100|}_.-..-| 5134 56 Nov Feb | Arkansas Nat Gas Corp-- Dec 1856 Nov 
Empire Corp. -.......-.. 1% 1% 1% Dec Feb Preferred... .......- 0 Dec Feb 
Fire Association. _______ Wien he Ee 18% Dec Mar | Armstrong Cork Co--- - - Dec Jan 
Horn & Hard(N Y) com__*}_.--.-| 35 35 Oct Feb | Bank of Pittsburgh - - - - - 50 Aug Jan 
Preferred_-_....-... 00|_.-..-| 100 100 Feb Apr caemenieae ane bennders : = ane 
; Nov arneg ee “ 
Insurance Co of N A....10).....-| 54% 56 Dec Clark (D L) Candy..22. -< ed pr 
ke S ior Corp. _. _ 100 7 63 1% Nov Feb Jevonian Shi de cn ationle Dec Apr 
“ete OY, AES) - 78 7% Jan Jan | Duff Norton Mfg__- ~----- : Dee Mar 
Leh Coal & Nav newWI_.| 26%| 24% 25% Dec Nov | Hachmeister Lind Corp- <s June Mar 
Manufact Cas Insur__.___|_____. 244% 25 Nov Apr | Harbison Walker Ref- - - - Dec Apr 
Mineh & Schuyik Hav..50| 55 55 55 Feb July | Horne (Joseph) Co--- - - - Jan Sept 
Mitten Bank Sec Corp_.--} 12 12 12 Jan Jan Independent Brewing - _ .50 Jan Feb 
| 7 yhesiaipaieaaiaiaeseiaagiia 13%) 13% 13% Dec Jan heincnissrly~ LETT > 50 Jan Feb 
Northern Central RR--_-- 8544) 85% 85 Pe — Koppers Gas & Coke pf 100 Dec Dec 
Northern Penna Ry------ 87 87 87 ar Apr f 
Pennroad Corp... ---.... 7%) 6% 7% Dec Feb | Lone Star Gag---__._.-- Nov Apr 
Pennsylvania RR_____- Seana 59% 62 Dee Nov | Mesta Machine___._..-- Nov Apr 
Penn Traffic_...._____ 2 4 ie 2% 2% Jan Oct Nat I Fireproofing... ..-- 50 Dee Apr 
Phila Dairy Prod pref__- eS Jan June |, Preferred... -....... 50 Jan Feb 
Phila Elec Pow pref.....25| 32%| 32% 32% Aug| 3334 May | Fenn Federal Corp... -- - = Aug Feb 
Phila Insulated Wire--.----|-.---- 43 43 Dec| 62 May | People Sav & Trust -- --.20 Sept Mar 
Phila Rapid Transit. ....50 ee 1914 20% Nov Apr | Pittsburgh Brewing - -- - 50 Jan Apr 
7% preferred_______- 24%| 23% 25% Dec Jan | Pittsburgh Forging - - - - -- . Dec Mar 
Phila & Rd Coal&iron.--|--....| 9 9% Dec May | Pittsburgh Plate Glass. -25 Dec Jan 
Philadelphia Traction...50| 3344| 3234 33% Oct Apr | Pittsburgh Scr & Bolt Corp* Dec Jan 
i eeeinnpaaratmtins Seve an 32% 32% Nov Apr | Plymouth Oi1Co___...-- 5 Dee Feb 
Reymers Brothers____._.* June July 
. a! 4% 4 4% Nov Apr | Shamrock Oil & ae, :... * Oct Apr 
i Gane ia | 8 8 { june Jan | Standard Steel Springs. - .* eg read 
Seaboard Utilities Corp---| 3%) 3% 4% Dec Apr | United Engine & Fdy - - - -* Nov Apr 
eens aii Se a 42% 42% June Apr | United States Glass_--_- 25 May Apr 
RE ee i 100% 100% Dee Oct | Westinghouse Air Brake__* Dee Feb 
Sbreve £1 Dorado Pipe L 25) ------ 2 fe toe % — etathesach 
Sentry Safety Control_-.-..|..---- A % ec Ma ‘ miss ce - 
Tacony-Palmyra Bridge..*|....--| 42% 42% Jan Mar F idell y Title & Trust - : a Jan 
Tono-Belmont Devel-----|..-.-- 1-16 = 1-16 July Feb | Mayflower Drug Stores. .* ec Apr 
Tonopah Mining. .__--.- 1 Paes % % Dee Jan | Western Public Serv v tc. Nov Apr 
Union Traction... _..-_- 50| 22%] 22 22 % ae ri Bonds 
* 6 y 29% Nov d — 
pe lat 303 99 9084 Jan! Oct | Shamrock Oil & Gas 6s_’39! - . 95% Jan Apr 
U 8 Dairy Prod class A-..*|......| 60/4 60% Jat) Apr * No par value. & Includes also record for period when in Unlisted Dept. 
Common class B__-_-.- * 11 11 Dec} Apr : 
Victory Ins Co.-..-.--.-. 6%) 634 7 on Pwo Cleveland Stock Exchange.—Record of transactions at 
WHEE Oo....~--22----- 7s | 32-6 ™ : Cleveland Stock Exchange, Jan. 17 to Jan. 23, both in- 
Bonds— clusive, compiled from official sales liste: 
Consol Trac N J 1st 58 1932|}_...--]| 824% 82% Dec 4 June 
Elec & Peoples tr etfs 4s °45/__---- 32 34 Dec Mar 
Inter-St Rys coll tr 48_1943)_.._-- 26% 26% Jan June Range Since Jan. 1. 
Lehigh Nav Cons 44s 1954/_.-.--- 9934 99% Oct July i 
Leh Power Sec Corp 7 ast oe ae 102% 103 Dec} Feb Stocks— Par. Low, High 
. > eae! ae 99% 99% Dec Nov ’ 
ee lst 448 "ey lis avi 03 «103 Nov Aug | Aetna Rubber com-_----- * Jan Jan 
9 RE: 1966|._....-| 108 109 Jan Aug | Canfield Oil com-_-_---.- 100 Jan Jan 
Phila i Pr Co 54s. _.1973}-.----- 106 106 Feb 4 May | Central United Nat---- 20) Jan Jan 
Strawbridge & Cloth 5s1948)_.._-- 96% 98 Jan} Oct City Ice « Fuel wecccenes | Jan Jan 
United Rys 4s tr ctfs__1949].._.-- ¥ 50 7 — oe — igh ng binaor 10 — _ 
y SS, |. Eee 8 99 an! c tleve-Cliffs Iron WE. «- ¢ a 
pA dd = a Cleve Electric 116% pf100| 113% Jan Jan 
* No par value. Cleveland Quarries... -- * Jan Jan 
Baltimore Stock Exchange.—Record of transactions at | (ive tbe na rr = 9 
Baltimore Stock Exchange, Jan. 17 to Jan. 23, both in- mee men heme PL “re = Jan 
Yleveland Trust..-.--- an 
elusive, compiled from official sales lists: yang Nae ee pera aan Jan 
Friday ‘ Cleve Worsted Millscom 100! Jan Jan 
Last |Week's Range Range for Year 1930. Cleve & Sandusky Brew100 Jan Jan 
Sale of Prices. : Cooper Bess Cum pf ser A * Jan Jan 
D 2. . F High. . 
Stocks— Par.| Price. |\Low. 4 ae g tk TE Se a San Jen 
e pration.....*| 41 40 41% Dec 6 Mar | Elec Controller&Mfg com * an Jan 
Au Coast Line (Conn). -50}-.---- 115 «115 Dee Mar | Faultless Rubber com. ---*| Jan Jan 
Baltimore Trust Co--..- 10} 30 30 = 30% Dee Apr | Ferry Cap & Set Screw. ..® Jan Jan 
Baltimore Tube pref. ..100)..---- 37% 37% Oct Apr | Foote-Burt common-.---- Jan Jan 
Black & Decker com._..-*} 13 12% 13 Dee Mar | Fostoria Pressed Steel. -- 5 Jan Jan 
Ches & Po Tel of Balt pf100} 117 116% 117% Jan Aug | Gen Tire & Rubber com 35 Jan Jan 
Commercial Credit pf B.25]------ 23% 23% Dec Apr 6% preferred series A 100 Jan Jan 
64% Ast pref....-.- " ee Se Jan Sept | Geometric Stamping. -..* Jan Jan 
Com’l Credit N O pref....|..-.--| 24 24 4 July Aug | Godman Shoe com-.----- Jan Jan 
Consol Gas E L & Pow__-_*| 85 8244 85 Dec May | Hanna M A 17 cum pref. © wescedéenué buds 
6% preferred ser D__100)..--_-- 111 lil Mar| Oct Harbauer common. ...--- 3 Jan Jan 
5% preferred. ___..- 100| 103 10224 103% Feb! Oct | India Tire & Rub com... 
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Friday v 
Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. High.\ Shares. Low. High. Stocks (Concluded) Par.| Price. . Hitgh.\ Shares. Low, High. 
Interlake Steamship com.*| 57 57 58 332; 57 Jan; 60 Jan | Laclede Gas Light pref_ . 99 99 99 15 Janj 99 Jan 
Jaeger Machine com..-.-.*/....-- 12% 14 120; 12% Jan) 14 Jan | Laclede Steel Co______. 32 32 33 50| 31% Jan) 33 Jan 
Kaynee common. .--.--.- a 25 25 20; 25 Jan| 26 Jan | Iandis Machine commons 29 29 29% 45; 26% Jan} 29% Jan 
Kelley Isl Line & Tr com. 7 344%| 34% 34% 160} 34 Jan| 34% Jan | McQuay-Norris_........*/...... 38 38 50] 38 Jan| 38% Jan 
Lamson Sessions. .......*|-...-- 13 14 410; 12% Jan} 14 Jan | Moloney Electric A__-.- *| 55 54 55 85] 54 Jan} 55 Jan 
McKee, Arthur G & ona Mo Portland Cement_...25) 26 25% 27% 278| 243% Jan| 27% Jan 

Ce Mddichicdcnémne Saye 47 47 30) 45 Jan| 47 Jan | National Candy common_*; 20 20 20 365| 20 Jan} 22 Jan 
Medusa Cement. --.-.---- _, 67 67 23) 65 Jan} 70 Jan 2d preferred. ____.._ oo ee 9644 96% 5| 96% Jan} 96% Jan 
Metrop Paving Brick bey PP 26 26 8} 26 Jan| 25 Jan | Nicholas Beazley Airplaned ish ints 2 2 10 2 Jan 2 Jan 
Midland Bank indorsed 100} 268 | 265 270 34) 265 Jan| 275 Jan | Pedigo Lake Shoe_____..*/__.__- 9 10 110} 9 Jan} 10 Jan 
Mohawk Rubber com.-.-.-.* 4 4 5 114 4 Jan 5% Jan | Rice-Stix Dry Gds com__- 7% 7% 8 290 7% Jan 8% Jan 
Myers F E & Bros_.--_-- *| 41 40% 41 336} 40% Jan} 42% Jan lst preferred_....__ iso Sie atnabds 92 92 51] 92 Jan} 92% Jan 

2d preferred _....... ee 80 80 56; 80 Jan| 80 Jan 
National Acme com....10| 8%| 8 8% 100} 7% Jan| 8% Jan | Scullin Steel, pref... _-- * 8 7% 9 413} 7% Jan) 9 Jan 
National City Bank. -..100}-..--.-- 325 325 5| 324 Jan} 327 Jan | Securities Inv., com___.- _., ar 27 27 10 27 Jan) 27 Jan 
National Refining com-.25|------ 20 «20 3]-----------|----------- Southw Bell Tel pref__-100) 120 | 120 120% 468} 11744 Jan) 120% Jan 

Preferred_........-. aR 135 135 37| 135 Jan} 135 Jan | Stix Baer & Fuller com_..*} 11 ill 14 740} 11 Jan| 14 Jan 
National Tile com.....-- ,; a 6 7 250} 6% Jan 7% Jan | St Louis Pub Serv com.__*|..__-- 3 3% 163 1% Jan 3% Jan 
National Tool, com....50)..---- 3 3 20 3 Jan 3 Jan | Wagner Electriccom_..100| 16 15 17 1,675; 15 Jan}; 17% Jan 
Nestle-LeMur com.-.-.--- * 2% 24% 2% 10 2% Jan 24% Jan ae 15} 105%| 10514 105% 41| 10544 Jan| 105% Jan 
Ohio Brass B.......---- *| 68%) 68% 70 488 3 Jan} 70 Jan Miscellaneous Bonds— 

Preferred..........- Si wine 105% 105% 20| 105% Jan) 105% Jan | Scruggs-V-B 7s- ---Serlal pitied 92 92%] $1,200) 92 Jan} 92% Jan 
Packer Corporation, com * , 12 12 260} 11% Jan| 12 Jan | United Railway 4c___.._..*|_.. -- 59 60 2,0001 59 Jan| 60 Jan 
Patterson Sargent_...-...*/-.---- 27 27 105} 25 Jan| 27% Jan *N 
Peerless Motor com_.--- io ia aba el 3% 3% 20 RY, Jan Ee -_ © par value. 

Reliance Mfg com_-_--_-- Midiewe 20% 20% 25 9% Jan an plies : 

ieee eeeeeenacee-"-el“asscl aise oe anu’ ao a Los Angeles Stock Exchange.—Record of transactions 

Robbins & Myers vte ser 1 *|_____- 3 3 100} 2% Jan| 3 Jan|at the Los Angeles Stock Exchange, Jan. 17 to Jan. 23, 
Voting trust ctfs pref. .25).----- fe ihe. 300) 7 Jan) 7 a2 | both inclusive, compiled from official sales lists: 

Seiberling Rubber com...* 4% 4% 5% 225 4% Jan 5% Jan Friday Sales 

i. ee Pivteeea 35 35 109; 35 Jan| 35 Jan Last |Week's Range| for Range for Year 1930. 
Selby Shoe com....---.-.- *| 13 13 13 20; 12% Jan| 13% Jan Sale of Prices. Week. 

Sherwin-Williams, com..25| 62%) 62 63 280 ae i Jan| 63 Jan Stocks— Par.| Prtce.\Low. Htgh.\Shares. Low. High. 
Smallwood Stone com._..*|.----- 4 4 10 Jan 4 Jan 
Std Textile Prod B pref..*|------ 7 7 6 ; Jan 7 Jan | Assoc Gas & Elec A__-.-- | tee 20% 20% 100} 18144 Nov| 44% Mar 
Swartwout._.......-...- ¢ Se 5 5 20 5 Jan 5 Jan | Barnsdall Oil A__.__--- . = 12 12 200} 10% Dec} 33% Mar 
Union Metal Mfg com.-_-*/|----.-- 30 30 20) 30 Jan| 32% Jan | Bolsa Chica OiJ A___--- O| 13%) 12 143 4,600 .99 Feb| 1.50 Mar 
OS ae 25) 71 70 72 701; 69% Jan| 75 Jan | Broadw Dept St pref._100)______ 75 75 35| 70 Sept} 72 Nov 
Van Dorn Iron Wks com.*}....-- 5% SO} 20 5 Jan 5% Jan Pref ex-warr_......- a RE 70 70 10} 65 Aug} 80 Jan 
White Motor Securs pf_100)------ 104 104 18} 103 Jan| 104 Jan | California Bank... -.- 25| 89 88% 89 100] 78 Dec} 120 Jan 
Youngstown 8 & T pref 100|----.- 101 101 91; 99% Jan} 101 Jan | Central Investment Co.100)__.__- 92 92 21} 90 Jan| 99 May 
Citizens Nationa] Bank _20 6 85 86 150} 80 Dee] 112% Jan 

Bonds— Claude Neon Elec Prod_.*| 1634 15 16% 1,200} 11% Dec| 45 Feb 

Clev SW Ry & LG&C 58'54'__-_-- 5 5 ' $2,100' 5 Jan 5 Jan Dougins Aircraft Ine__.-- , Re 15% 15% 300] 11% Dec} 22% Apr 
‘ood Machinery Co___-- *| 244%] 24% 24% 100} 27% Oct] 27% Oct 

* No par value. Gold State Milk Prod Go 25|-.---- 70 75 153] 1694 Oct} 29. Jan 

° e ° ae $ ome Service 8% pref_..25}....-- 19 19 10 Sept; 24% May 

Cincinnati Stock Exchange.—Record of transactions at Internat hotmas Cap. isl Siic| bs a7%| . sol S2 Gel nse dame 

Cincinnati Stock Exchange, Jan. 17 to Jan. 23, both in- me 
; ; 10:1 ; . ncoln Mtge pref____.-- 2% 2.80 500 3 Dec 644 Mar 
elusive, compiled from official sales lists: Los Angeles Biltmore pfi00|__.__- 72 72 50| 80 Nov| 96 Jan 
Friday Sales Los Angeles G & El pf.100} 106 gi 106 43) 100% Dec} 111 Sept 
Last |Week’s Range| for Range Since Jan. 1. Los Angeles Invest Co-_-10}_...-- Ons 10% 100 9 Dec| 20% Feb 
Sale of Prices. Week. MacMillan Petroleum Co25 4% 4\% 400 3 Dec} 31 Apr 
Stocks— Par.| Price.|\Low. Htgh.\Shares. Low. High. Pac Amer Fire Ins Co. -.10}_-..-- 24 % 2% 100} 25 Dec; 57% Apr 
Pac Clay Products Co. .-.*/_.._.. 24% 24% 200} 25 Nov| 31% Apr 
Aluminum Industries, Inc *}__---- 14 14% 30} 1244 Jan| 14% Jan | Pac Finance Corpcom-_-.10) 12%] 12% 14\%| 4,100) 12 Dec; 43 Jan 
Amer Laund Mach com_20|._-.-- 43 44 80| 424% Jan| 45 Jan Preferred series A__..10}_..__- 10 104} 2,006 9% Oct} 11% Apr 
Amer Rolling Millcom_.25) 30%] 29 31 595} 29 Jan| 35 Jan hee he Eee | ae 8% 8% 600 7 Sept 9% Dec 
Amer Thermos Bottle A__*/....-- 9 9 5 9 Jan 9% Jan | Pac Gas & Elec com__-.25| 48%] 48% 48% 500; 403% Dec| 73% Mar 

, RS 50| 49%! 49% 49% 10| 49% Jan; 49% Jan Cs ae a? ae ee) a ee Shon 
Baldwin com___._.-.--- , ei 5 f 200 5 Jan 7 Jan | Pac Mutal Life Insur__.10) 541%] 52% 54% 750; 50 Oct} 94 Apr 

New preferred - ----- 100}... 60 60 20; 60 Jan| 60 Jan eg 1.35} 1.30 1.40} 6,700) 2.90 Feb; 4.40 Mar 
Carey (Philip) pref._..100|--..-- 114 115 4| 114 Jan} 115 Jan | Pacific National Co___-_- 25 1 1 1 500 1 Oct 8% Mar 
Central Trust........- _, SeeaIe 265 265 10} 265 Jan! 265 Jan | Pacific Pub Serv A com-_-.*|__.__- 18% 18% 100} 17% Dec| 39% Feb 
Champ Fibre pref..--- | Ee 102% 102% 9| 102% Jan| 102% Jan | Pacific Western Oil Co___* 7% 74 7% 1,300 6 Dec] 19% Apr 
Churngold Corp....--.-- 13 13% 70| 13 Jan| 14% Jan | Pickwick Corp com_---- 10 1.15 1.15 1.25 300 1.25 Dec 8% Jan 
Cincinnati Car B.......- .. ee 1 1 1] 1 Jan 1 Jan 

Rc npniinimcine a 2 2 14 2 Jan 2 Jan | Republic Petroleum Co- 10 1.171g} 1.17!g 1.25 900} 1.15 Dec 4 Feb 
2 LS Sy) a a 290 290 10] 290 Jan} 290 Jan | Republic Supply Co---...*|_..-_- 20 20 100} 2934 July; 32 Feb 
Cin Gas & Elec pref._..100} 102 101% 102 457| 100% Jan| 10244 Jan | Richfield Oil Co com-_- “35 4+ 3% 4%] 20,300 4% Dec| 27% Mar 
CN&ClLt &Trac pf -.100]_-.---- 90 90 3} 90 Jan; 90 Jan ee, aaa 25 5% 5% 5%| 4.600 6 Dec] 22% Oct 
Cin Street Ry.-..-..... 50} 39 38% 39 353| 37% Jan| 40 Jan | Rio Grande Oil com- - -.25 64 5% 6%] 2,000 4% Dec) 25% Apr 
Cin. & Sub Tal. ......-. 0} 97144) 97 97% 514] 96% Jan| 97% Jan aR Seis 174% 17% es See een 
Cin Union Stock Yards...*| 28 28 29 16; 23 Jan| 29 Jan | SanJ L& P7% pr pf_-100)----_. 115% 116 60; 111% Mar] 124% Sept 
City Ice & Fuel......... _,, OT 36144 37 18} 36 Jan| 37 Jan | Sec First Nat Bk of LA.25} 93 88 93 1,600| 7744 Dee} 118% Mar 
Crosley Radio A____-__- * 6% 4% 7 922 4% Jan 7 Jan | Shell Union Oil Co com_25}_..--.- 10 10 100 63% Dec| 22% Apr 
Crystal Tissue. ......--- _ ieee 17 17 10) 17 Jan| 17 Jan | Signal Oil & Gas A___..25}/_.._-- 15 15% 600; 15 Dec} 38% Apr 

So Calif Edison com-_-- -25 49%%| 46% 49% A400; 404% Dec| 71% Apr 
Dow Drug com.........*}.....- 9% 9% 110 9% Jan} 11 Jan ft. a 25| 55 55 57 110} 53 Dec| 70 Apr 
Eagle-Picher Lead com. “30 5% 54% 5% 231 5 Jan 5% Jan 7% preterred.......- a 294% 29% 600| 27% Jan} 30% Mar 
Early & Daniel com... _- 24 24 24% 115) 24 Jan| 24% Jan 6% preterred-......- 25| 26%| 26% 26% 800| 24% Jan) 28 Sept 
Formica Insulation. ~~. ~~. ° 25 25 27% 185] 25 Jan| 28 Jan 5% % preferred ------ 25| 24%| 24% 25 800} 2234 Jan} 26 #£Sept 
ft ¥ See * 7 6% 7 600 6% Jan 8 Jan (| | ae 2.15 eo Ok 8 8 eee Se ee 
Gibson Art com._...-._. ee 38 86 39 75| 34% Jan| 39 Jan | So Calif Gas 6% pref-- -25 SE 26 8=6626 44, 24% Feb) 26% Sept 
Gruen Watch com___-_-__ *| 32 32 32 200! 32 Jan| 33 Jan | Standard Oil of Calif_--- 48 45% 48%) 7,600} 4244 Dec) 74% Apr 

oo, , EET | ea 107 107 35| 107 Jan| 109 Jan | Superior Oil com_-_..-.-- 35 eiintntesbn 21 21 10} 12% Sept] 25 Sept 
eee . 38 38 6| 37 Jan| 41 Jan | TransAmerica Corp_...25| 13% 12% 13%| 9,000] 10 Dec; 47% Feb 
Kahn participating_-___- 40} 28 28 28 10} 28 Jan} 28% Jan | Union Oil Associates.._..25| 23%| 22 24 3,000! 1934 Dec} 48% Apr 
SE WN . cnanaadess *| 24%! 20 23%| 1,075} 18% Jan| 24% Jan | Union OilofCalif.___._- 25| 24%) 22% 25 4,100| 20% Dec] 49%% Apr 
Lazarus pref_......__- 100} 97%| 9734 97% 97% Jan} 97 Jan | Western Air Express....10]---.-- 15% 16% 400 9% Dec! 46 Apr 
Proct & Gamble com new_*| 6834} 65% 69 1,078; 634% Jan) 69 Jan 

8% preferred. ..--.- 7 SRS 170 170% 66} 170 Jan| 170% Jan Bonds— , 

5% preferred. ...... 1 109 108% 109 67| 105% Jan} 109 Jan | LA Ry Co Ist R 5s___1940/_--_-- 78 78 1,000} 75 Feb| 84 Oct 
Pure Oi16% pref... .- 100} 81%| 81% 83% 50| 75 Jan} 85 Jan | Richfield 6s_......_-- 1944' 56% 52% 56% 5,000' 69 Oct! 97% Mar 

G € 4 1 ¢€ 1 © 

8% preferred______- 100} 9934] 99% 99% 109} 99% Jan) 100 Jan * No par value. 

BEIM Bevin cena ner one » pene 13% 1496) 31) 134 Jan) 144 Jan} San Francisco Stock Exchange.—Record of transactions 
Rapid Electrotype__--.-- *| "45 | 44% 45 95| 43% Jan| 45 Jan | at San Francisco Stock Exchange, Jan. 17 to Jan. 23, both 
Richardson common..--- *| 15 15 15% 155) 15 Jan| 16 Jan | j j i ici as ]j . 

Ue Pape Cea... 1 2 is, ao ae inclusive, compiled from official sales lists: 

US Print & Lithocom new*| 12 12 12 50] 12 Jan| 15 Jan Friday Sales 

Preferred new........50)]...... 38 38 40; 38 Jan| 38 Jan Last |Week's Range| for Range Since Jan. 1. 
UfS Shoe com..........-. SS 74 y% 105 y% Jan y% Jan Sale of Prices. Week. 

Waco Aircraft.......... . oe 3% 3% 33 3% Jan 3% Jan Stocks— Par.| Price.|\Low. High.\Shares. Low. High. 

Whitaker Paper com-_---- rt 54 54 15| 54 Jan| 5 Jan 

Armour & Co Acom....-.-/------ 3% 3% 100 3% Jan 4% Jan 
* No par value. Aviation Corp of Calif.-.-|------ 54 5M 175) 5% Jan| 7 Jan 
St. Louis Stock Exchange.—Record of transactions at | Bond &Share------------|------ 74% 68 365, 7% Jan) 8 Jan 
: ° z BE CD. hi ain ncdoteews 5% 5% 816 5% Jan 6% Jan 
St. Louis Stock Exchange, Jan. 17 to Jan. 23, both inclusive, | Calamba sugar common--|----_- 16 16 15] 14 Jan| 16 Jan 
i ici i : Se ean 1 16 10} 14% Jan} 16 Jan 
compiled from official sales lists: Bs Fo ened aR ed wm AS ee 
Friday Sales Calif Cotton Mills com---_- 5 5 5% 7 5 5 Jan 5% Jan 
Last |Week'’s Range| for Range Stnce Jan. 1. Calif-Oregon Pow 7% pfd-j------ 106% 106: 5} 106% Jan; 110 Jan 
Sale of Prices. Week. Calif Packing Corp-_----- 43 4234 44%! 2, 783 42% Jan| 47% Jan 

Stocks— Par.| Price. |\Low.  High.|Shares. Low. High. Calif Water Serv pref.-_--.-_|------ 89 89 85 Jan} 89 Jan 
- Caterpillar Tractor---.-.-- 35%| 30 35%| 13,4 59 27% Jan| 35% Jan 

Bank & Trust Stocks. Oe gs ee, eee ee 17% 18 325} 17% Janj 20% Jan 
Boatmen’s Nat’l Bank_100|..--_-- 180 180 38} 180 Jan} 180 Jan | Coast Cos G & E7% Ist pf/------ 99% 99% 10; 98% Jan) 99% Jan 
First National Bank....20] 67 67 70 287| 67 Jan| 70 Jan |} Cons Chem Indus A-.---.-- 21 21 21 395; 19% Jan) 21% Jan 
Franklin-Amer. Trust.100}...-.-. 198% 200 17} 198% Janj| 200 Jan | Crown Zeller Corp pid Aj 48%} 48% 50 55| 45 Jan| 54% Jan 
Merc-Comm BE & Tr..100} 191 190 195 245) 190 Jan} 195 Jan ies SS ae ee 48% 49 260; 43 Jan 53% Jan 

Voting trust ctfs._..--. 6% 6 614] 1,828 5 Jan 6% Jan 

Miscellaneous Stocks. 
Bentley Chain Stores com *}__.-_. 1% 1% 225 1 Jan 24% Jan | Gageol Motors common-.--|--..-- % 1 800) % Jan 1% Jan 
Brown Shoe common-.-_100}_.35 35 35% 20) 35 Jan| 36 Jan | Firemmans Fund Ins-_..-..-]/-.---- 85% 85% 20) 84 Jan} 88 Jan 

| ae | ERE ee 117% 117% 14; 117% Jan} 118 Jan | Food Mach Corp com...-| 24% 24% 2434 1541 23% Ji 1n| 25 Jan 
Coca-Cola Bottling Co_..1} 31%] 31% 39 250| 31% Jan| 43 Jan | Galland Mere Laundry---j}------ 2 27 160} 27 Jan; 27 Jan 
Consol Lead & Zine A____*}______ 24% 38 155 24% Jan 3 Jan | Golden State Milk Prod_-_| 15 12 15 1,654! 11 Jan| 15 Jan 
Curtis Mfg common-.--_-_- SSSR 174% 17% 25) 17 Jan} 17% Jan | Gt West Power 6% pref-_-_-_|------ 103% 103% 25) 101 Jan| 104% Jan 
Ely & Walk DGcom-_..25| 17 17 18 202} 17 Jan} 18 Jan fe SS ae See 104 104 259] 102%% Jan! 105 Jan 
Fulton Iron Wks pref- “i00 5 5 5 20 & Jan 5 Jan | Hale Bros Stores-..------|------ 8% 8% 150} 8% Jan 9 Jan 
Hamilton-Brown Shoe. -25 5% 5% 5% 20 5% Jan 5% Jan | Hawaiian C & S Ltd... .-.-]j----.. 3% 44 260; 42 Jan} 44% Jan 
Hussman-Ligonier--_.--..*/-.-..- 3% «43% 35 3% Jan 334 Jan Honolulu Oil Corp Ltd----}------ 25% 25% 200! 24 Jan| 28% Jan 
Internat Shoe common.__*} 48 47 48 6, 207 47 Jan| 49 Jan . Honolulu Plantation.-.---|------ 53 53 35} 52 Jan! 53 Jan 

Preferred --..-..--- 00} 108 | 107 108 107 Jan| 108 Jan { Leslie Calif Sait..........]------ 9% 10 1,080} 9% J: an} 104 Jan 
Johnson-S-S Shoe.-.--~- *) 25 25 30 7: 60s 5} 25 Jan| 37 “a FO eee 1% 1% 13 3,980 1% Jan| 1% Jan 
Key Boiler Equip_......*!.._..- : 2: 25 2: | Marchant Cal Mach com_-_|_-___- 5 : 7% 8 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





Low, High. 


Stocks (Concluded) Par. 


— 
Range for Year 1930. 





Low. 


High. 





Merc Amer Realty 6% pfd 
No Amer Invest 6% pref... 
North Amer Oil Cons----- 
Oliver United Filters A_-- 
Pacific Gas & Elec rights -- 
Pacific Finance Corp----- 
Pacific G & E common. --- 

6% ist preferred ------- 
Pacific Lighting common-- 

6% preferred_-.....---- 
Pacific Pub Serv A.------ 


Ry Equip & Rity Ser 1 pref 
Series 2 preferred------ 
Convertible preferred - - - 

EE bukes ccances 

Richfield Oil common. ---- 
7% preferred.........- 

Roos common.......-..-- 

SJ Lt & Pr7% pr pref-_--- 

oe 

Sherman Clay & Co pr pref 

Spring Valley Water------ 

Standard of Calif._..._-- 

Standard of N Y_-.-.----- 

Tide Water Assoc 6% pref_ 

"Tremenmerica...........- 

Union Oil Associates 

Union Oil of Calif...._.-- 

Union Sugar common_--_-- 

West Amer Fin 8% pref--- 


1,203) 51 Jan| 56'4 
100} 100% Jan| 102% 
4,154) 18% Jan} 20% Jan 
230) 118 Jan} 125 Jan 
25| 12034 Jan} 125 Jan 
755| 42 Jan| 48 * Jan 
151} 25 Jan| 25% Jan 
1,270) 12 Jan| 15 j Jan 


50; 18 Jah} 20 Jan 
270} 17 Jan} 22 Jan 
100; 10 Jan}; 10 Jan 
110; 10 Jan} 11 Jan 
313 2% Jan 6% Jan 
4,427 3% Jan 7% Jan 
100} 14% Jan 17% Jan 
30| 115% Jan} 117 Jan 
521 7%, Jan} 10% Jan 

50 





t\ @\ GN 


NN Ah 








Western Pipe & Steel Co.. 


PNW NN WweE 





_ 


a 


10} 70 Jan| 85 Jan 
65| 82 Jan| 83% Jan 
460 9 Jan| 11% Jan 


19% Jan| 24% Jan 


5 
132,333 1%4 Jan 2% Jan 
300 


12% Jan; 14 Jan 


8,943) 45% Jan) 50 Jan 
1,359| 26% Jan} 28 A dan 


Jan 
Jan 


45 § Jan) 45 Jan 


1,065) 10 Jan 10 Jan 
7,507| 43%%{ Jan} 50 Jan 
100} 23 Jan| 25 Jan 
20; 56% Jan| 69% Jan 





Jan} 14’ Jan 





é 21% Jan| 24% Jan 
3,904| 22% Jan| 25% Jan 
3 Jan} 3% Jan 

600) 2 Jan 2% Jan 
14% Jan 19% Jan 





New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Jan. 17 to Jan. 23, 
both inclusive, compiled from official sales lists: 





Range for Year 1930. 





.| Shares. Low. High. 





Stocks— Par. 
Aetna Ins. (Fire)... 10 
Se cd acasachane * 

NG 6 cae eednte 
FS, ee * 
Appalachian Gas War---.-- 
Atlas Util 3d pref___-.-- * 





Aviation Sub war 1934-_--- 








80% Aug) 85% July 


40 
3,600 3 Dee 9% July 
200 lg Dee 2% May 
1,000 .10 Dee 83 May 
900 1 Dec 4% 
300; 30 Dec} 40% Sept 
300 1 Dec 3% 


Apr 





Oct 





Bagdad Copper_........ 1 
i rea * 
Chase Bank.._........ 20 
Chemical Research. ---.-- * 
Claude Neon Lights. ---- 1 
Columbia Baking * 


Comm’! Credit cond’l war. 
Corp Tr Gives. ........... 
Detroit & Canada Tunnel ° 
Diversified Trust Shrs C_- 
Firemans Ins (Newark) _ | 
Hamilton Gas 


E Rubenstein pref____.-- * 
Internat Rustless Iron_-_.1 
Jenkins Television. --_---- 
Kelvinator (of Canada) -- 
Kildon Mining--.....-.-- 
Lautaro Nitrate 
a eS 
Manhattan (Bank) -_---- 20 
Manufacturers Trust_..25 
Natl Avia E war_........ 
Natl City (Bank)._---- 20 
Natl Liberty Ins......-- 5 
New York Rio war_-_-_---- 
North Amer Finance A_-__* 
North American Tr Shrs-- 
Petroleum Conversion. _-* 


hn 1 ee o 
Pub Serv Corp N J ris wi 
Public Util Hold N pref. .® 


Reliance Inti pref 


PEs seibinoncane bs 
Roxy common. --.-.----- * 
Ee a en * 
Seaboard Util war_.....-- 
Sherritt Gordon. -_...--.-- 1 
Southern Surety ------ 2.50 


Splitdorf Bethlehem. --_-- * 
Super Corp A 
B 


Trent Process_.........- * 
Twin City scrip.......... 
Util Hydro w w...-..-.-- * 

de ao ac chennne 
Williams Alloy.......--- * 
a 1 


Bonds— 
Intl Match 5s w i__-.1941 


e203 wm Aw 

RRR KKK 
o- 
onan 


Torn we 
EPR 
Oo 




















Phila-Balt 44s “C” wi’77 


.40 Dec 

6 Dec 
77% Dee 
2% Dec 
2% Dec 








*No par value. 








New York Curb Exchange—Weekly and Yearly Record 


in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Jan. 17) and ending the present Friday (Jan. 23). 


It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 


- 





Week Ended Jan. 23. 


Stocks— Par. 


Range for year 1930. 





.| Shares. Low. High. 





Indus. & Miscellaneous. 
Acetol Prod conv class A.* 
Aero Underwriters_--.-.-- 
Affiliated Products Inc_- -- 
Agfa Ansco Corp pref-- iso 
Air Investors com v t c.__* 
Allied Aviation Industries 
with stock purch warr-_-_* 


Allied Mills Inc...----.-. * 
Aluminum Co com-_--.-.- * 

6% preferred_-.----- 160 
Aluminum Goods Mfg-.-.-_* 


Aluminum Ltd com------ * 
% cum preferred_-__100 
Series A warrants w i_-_- 
Series B warrants w i_-_- 
Series C warrants w i_-- 
Series D warrants w i_-- 
Amer Arch Co com-_.-.-- * 
Amer Austin Car com-.-..* 
Amer Bakeries class A---_* 
Amer Capital Corp com B * 
$5.50 preferred _-__-_---- * 
Amer Cigar Co com-.-_-_.100 
Amer Cyanamid com B-_-_* 
Amer Dept Stores Corp-.-.* 
American Equities com--_* 
Amer Founders Corp---.-.* 
Am Hard Rubber com_100 
Amer Investors cl B com_* 


Am Laundry Mach com_20 
American Mfg com... 100 


American Thread pref-- 5 
Amer Transformer com-.-.* 
Am Util & Gen cl B vt c._* 
American Yvette Co com _* 
Anchor Post Fence com. _* 
Anglo Chil Nitrate Corp_* 
Anglo-Norweg Hold com_* 
Apex Electrical Mfg-_---- 
Arcturus Radio Tube--.-. 
Armstrong Cork com---.- 
Art Metal Works com... 
Assoc Elec Industries — 
Amer dep rets ord shs_£1 
Associated Rayon pref_100 
Atl Coast Fisheries com- -* 
Atlantic Fruit & Sugar--- 
At.antic Secur Corp com_* 
Atlas Plywood Corp-_---- 
Atlas Utilities Corp com-- 
Automatic Vot Mach a 
Conv prior partic stock * 
Aviation Corp of the Amer* 
Aviation Securities Corp_* 
Axton-Fisher Tob com A 10 


Babcock & Wilcox Co.-100 
Bahia Corp com..-..--.-- 

Bancomit Corp_.-_------- * 
Benson & Hedges com---_-_* 
Bickford’s Ine pref__-..-- * 
Bigelow-Sanford Carpet--_* 


sea * 


Xx 


i) 
@\ w 


- 
AK 


500) 
2,400) 


EN 


5,500) 


> 


to 
WOXeNAOON KHON 


NN 


1,400} 1 


“ 
tw 


w 
fos) 


a 


= 
[—) 
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Stocks (Continued) Par. 


Range for Year 1930. 





Low. 


High. 





300 3% Oct} 13 Apr 
100 5 Nov; 23% Mar 
1,600 9% Dec) 20% Sept 
50; 68 Nov! 85% May 
00 % Dec 


9% apr 

100 ¥% Dec 3 Apr 
600 4% Dec! 15% Feb 
1,725) 140 Dec] 356 Apr 
1,800) x104 Dec; 111% Sept 
100} 13 Oct} 24% Apr 
100} 57% Dec 2 Apr 
100} 85 Dec| 99% Sept 

, SRE ES $e ee 

I ae eee 

Sis dso cit chow eh oid ene aneeineil 
iss5s00hes thneiananin 
100; 18 Dec| 48% Apr 
1,500 Dec 7M% AU 


350| 40 Dec| 75 Mar 

250| 82% Dec) 6vu% Mar 

750| 45 Nov; 77% Apr 

100 3 June 3% Feb 

25 8 Sept) 20 Apr 

11,300 3% Dec| 15% Apr 
‘00 


Dec 7% Jan 


400 3% Dec| 14% Feb 
700 7% Dec) 43% May 
200 2% Oct 4 Mar 
100, 12 Oct} 16 May 
200 3 Des}; 23% Mar 
750| s20 Deec| 60% Feb 
700 3% Dec| 27% Feb 


1,500 4% Dec 8 Avr 
1,900; %14% Dee; 60% Apr 

200 4 Dec} 28% Feb 
1,000 446 Dec) 11-16 Apr 








% Dee! 26 Apr 
8% Dee! 26 Mar 
3% Dec! 14% May 
1,300) im Nov 8% Feb 
5% Nov) 17% Feb 
6% Dec! 65 Aor 
100) 74% Jan) 19 Apr 
100| 35% Decl 49% Mar 


50| 100 Dec] 141 Mar 
800) 





14% Nov 7% July 

200) 43% Oct 50% Feb 
900! 1% Nov 6% Apr 
28 Jan| 33 Feb 

200| 23 Dec; 73 Mar 





Bliss (E W) Co common.--_* 
Blue Ridge Corp com....* 
Opt 6% conv pref....50 
Borg-Warner Corp pref_ 100 
Boston & Albany RR- -100 
pk eee 
Bowers Roller Bearing - -- 
Bridgeport Machine com_* 
British-American Tobacco 
Am dep rets ord bearer£1 
Am dep rcts ord reg. _£1 
Bulova Watch $3% pref.* * 
Burco Ine common. .--.--- 
6% conv pf with rao aap 
, | Ree eae 
Burma Corp Am dep rcts-_- 
Butler Brothers-_------- 20 


Cable Radio & Tube vt c* 
Can Cement Ltd com-__100 
RE 100 

Can Indus Alcohol cl A- 
Celanese Corp part pf- 100 

7% prior preferred _-_100 
Centrifugal Pipe Corp--._* 
Chain Store Devel com-_-__* 
Chain Store Stocks Inc--_* 
Chatham & Phenix Allied _* 
Childs Co pref_...-..-- 100 
Cities Service common... 

. | eevee 

io, gt 
Cleve Tractor common. -- 
Club Alum Utensil com-- 
Colombia Syndicate-.-.-..-- 
Columbia Pictures com--_* 

Common vot trust ctfs_* 
Consol Automatic 

Merchandising com v t c* 
Consol Laundries com-.-_* 
Consol Retail Stores com _* 
Consol Theatres com vt c_* 
Cont’! Shares conv pref_100 
Coon (W B) Cocom.-.--- * 
OF. =a 5 
Corporation Sec of Chic--.* 
Corroon & Reynolds pf A_* 
Courtaulds Ltd— 

Am dep rcts ord reg__£1 
Crocker Wheeler com-_..-..* 
Crown Cork Internat cl A * 
Cuban Tobacco com vtc.* 
Cuneo Press— 

6% % pref with warr_100 
Curtiss-Wright Corp warr. 
Curtiss-Wright Export. 
Dayton Airplane Eng com 
Deere & Co common-.--.-- 
De Forest Radio com-_.._* 
Deisel-W emmer-Gilbert- -* 
Detroit Aircraft Corp-_-.-..* 
Dixon (Jos) Crucible- - - 100) 
Doehler Die-Casting com. *| 
Douglas Aircraft Inc..-.-. * 
Dresser (S R) Mfg Cocl a* * 

. "9 Sees 


se eee 


a 


RN 


Oo 
& RN 


~ 
i) 





13% Oct 
2% Dec 
30 Nov 











CNW KPOAQKNWNWONWS 


_ Oe 
KRAK 


30% Feb 


20 Apr 
6% July 


28% Jan 
28% Heed 


10% y 4 
41 Jan 
e4 Jan 

3% Jan 
17% Jan 


13% Feb 
34 Abt 
12% May 
20 Feb 


95 June 
4% aD 
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FINANCIAL CHRONICLE {Vou. 132. 
Friday Sales Friday Sales 
Last |Week's Range} for Range for Year 1930. Last |\Week's Range| for Range for Year 1930. 
Sale of Prices. Week. Sale of P. . Week. 2 
Stocks (Continued) Par.| Price. |Low. High.| Shares. Low, Htgh. Stocks (Continued) Par.| Price.\Low.  High.| Shares. Low. High. 
Driver-Harris Co com..10)______ 224% 23% 400} 14 Dec] 108% Apr | Nat Short Term Sec A...*| 15% 15% 16%] 2,900) 12 May| 16% Set 
Dubilier Condenser Corp. * 4 4 4 400 2 Sept 1246 Jan | Nat Steel Corp warrants__|_.____ 5 5 100 7% Novi 30 Apr 
Durant Motors Inc_...-.-. s 1% 1% 1%} 5,300) 1% Dee Jap | National Sugar Refining..*)______ 29% 30% 400| 25% Dec! 45 Mav 
Durham Duplex Rasor— Nat Union Rad com.._* 2% 1% 2%] 1,400 1% Dec] 10° Apr 
$4 pr pref with warr_..*|______ 15 16 700} 10 Dec} 20 Mar | Nauheim Pharmacies_._.*)_.____ % +1 400 % Dec 2% May 
Hos Millscom B_*}______ % % 200 1 June 5% June Cum conv pref.__..._- -, 1% 81% 100 1% Dee 6% Apr 
Duval Texas Sulphur... -.* 2% 2 2% 400 2 Oct] 20% Apr | Nebel (Oscar) Inc_______ 2 2% 200 1% Dec] 14% Apr 
East Util Invest com A..*}______ 3% 63% 100 1% Dec] 18% Ap: | Nehi Corp common_____. _ ae 12 13 200} 10% Deec| 26 Apr 
Eisler Electric common..*}______ 4% 4% 900 4 Dec} 23 Ma: First preferred_...._ . _ =a 74 74 50| 69% Dec] 74 Jan 
Elec Power Assoc com...*| 16 14% 16 2,700] 11 Dec]; 39% Apr | Neptune Meter class A__.*}______ 18 19 200} 17 Feb| 22% Apr 
CG Bic cinchonascun *| 14%] 18% 14%] 3,100] 10% Dec} 37 Avr | New Haven Clock com___*/}______ 11% 13%] 1,200 s Dec] 22% Feb 
Elec Sharehoidings com..*| 10% 9% 10% 200 7% Dec] 82% *t# | N Y Hamburg Corp_._.50] 27 27 27 2001 15% Jan| 37 May 
$6 cum pref with warr..*]_____- 74 74 100] 67 Dec} 108 Apr | Niagara Share of Md_..10 7% 7% 7%} 1,500 5% Dec} 21% Ap 
Emerson Bromo Seltz A--*| 31%} 31% 31% 100} 30% Jan| 33% Mar | Niles-Bem’t-Pond com_-__* 19%] 19% 20% 500] 17% Novi 45% Mar 
Empire Corporate com-..* 1% 1% 1%] 1,500 % 8% Jal; | Nordon Corp Ltd_______ , eee 5-16 % 500 te Dec 1% Sept 
ht ciciiennbod ieewane % % 200 % Dec 1 Oct | Nor Amer Aviation warr A 1% 1% 1! 3,400 % Dec 5 aur 
Empire Steel Corp com--_*]______ 3 3% 500 2% Dee} 13% Jan | North American Cement_*]______ 1% 1% 100 % Dec 5% Mar 
European Elec Corp cl A 10]_____- 7% 9% 900 6% Dec| 23 Mar | Northwest Engineering..*}______ 13 13 100] 12% Dec} 31% Apr 
Option warrants.-.-...-- 1% 1% 1% 900 1% Dec 4 Ma’ | Novadel Agene Corpcom_*] 45 42 45 700i 22% Jan Dec 
Ex-Cello Aircr & Tool com* 9 84% 9 700 6 Dec] 22 Feb | Oilstocks Ltd class A._..*}______ 4 4 100 2 Dec} 11% Apr 
Oliver Farm Equip com-_-_*}______ 5 5% 900 4 Dee 6 
Fabrice Finishing com-.-..* % % %I 3,500 % Dee 94% Ms, | Outboard MotCorp com Be 3% 3 3%) 1,400) 2 18 Maer 
Fageol Motors com-...-10}]______ ae 1,400 % Dec 5% Feb Conv pref class A____-- 4% 4% 5% 900 4% Nov; 18% Mar 
Fairchild Aviation com. .--- 1% 1% 1% "300 % Dee} 11 Apr | Overseas Securities Co--_ 4 4 300 2% Dec} 19% Apr 
Fajardo Sugar_..--..-- ae 35 35 40; 20 Dec} 68% M-r | Ovington Bros particpr aie eee 2 2 100 2 Nov 5 Mar 
Fandango Corp common.*}__.__- Y% % 400 ye Nov 2% Apr 
Fansteel Products_..----*}_...__ 5% 5% 100 3% Dec] 13 Feb | Paramount Cap Mfgcom_*}______ 3% 4%! 1,400 2% Nov} 18% Jan 
Federated Capital com---. 5 Ere 3 3% 200 2 Nov] 11% June | Parke Davis & Co__.___- _ SRaRee 30 100} 28% Nov| 42% Jap 
Federated Metais Corp--*}_____. 10% 10% 100 8 Dec| 24% Feb | Pennroad Corpcom’ 7 _* 7% 6% 7%] 18,900 5 Dec} 16% 
Fiat Amer dep rcts-.---.-- 11%} 11% 11%] 1,200] 10% Dec| 22+, Ap | Pender (D) Grocery si A_*| 25 21 25 300} 10% Oct) 424% Feb 
Fischman (1) & Sons cl A_* 3% 3% 5 600] 6 Dec] 49. Feb LE Ma witnebhonen ae ipmetin 7% 9 300 4% Dec; 35% Feb 
Flintkote Co com A-----*|_____- 8% 8% 7 Dec] 27% Jap | Perryman Elec Cocom_-.*]_____- 1 1% 300 1 Dec} 12 Mar 
Foltis-Fisher Inc com. a a ios 1% 2% Dec 9% Apr | Philip Morris Cons com. _* % 4 %| 1,600 % Jan 2 Apr 
Ford Motor Co Ltd— Philippe (Louis) com B___*/______ 13 13 100} 10 Dec| 21% May 
Amer dep rets ord reg-£-] 19%] 16% 19% Jap| 2344 Aus | Pie Bakeriesof AmerclA_*| 31 30% 32 1,000} 20% Jan| 35% Jan 
Fors Motor of CanclA-...*| 24%] 221; 24% Oct} 38% Am | Pilot Radio & Tube cl A__* 5% 3% 6%! 2,700 2% Dec! 15% Apr 
Ford of France Am deprets]______| 88 88 Jan| 12% May | Pi:ney Bowes Postage 
Foremost Dairy Prod com * 1% 1% 1% Dec} 10% Mar |. eee * 8 6% 68 2,400 & Dec! 20% ADr 
Conv preferred....---- 3 3% 3% 4 Dec] 18 Jan | Pitts& LE RRcom-___-50] 106 %l 105 107 350] 98% ' ec} 130 Apr 
Foundation Co— Pittsb Plate Glass com-__25]______ 40 40 300] 33 ec) 591% Apr 
Foreign shares class A..* 3 2% 3 Dec 7% Jan | Polymet Mfg common__-_* 3 2% 3 400 135 Dec, 18% Apr 
Fox Theatres class A com.* 5% 4% 6% Jap| 17% Apt | Potrero Sugar Cocom____*}______ 4% 4% 100 4% Dee} 10 Feb 
Powdrell & Alexander__-.*}.____- 25 25 300] 21% Dec! 63% Jan 
Garlock Packing com...-*/______ 16 = 16 Nov| 33% Apr | Prov & Worcester RR_.100| 181 181 181 ES RRS tre 
General Alloys Co..-.---- , ae 4 4% Dec} 14% May | Prince& Whitely Trad com* 1% 1 1%} 5,500 % Oct) 156% Apr 
General Aviation Corp---.* 6% 5% 6% Dec} 12% $3 conv pref A______.- *| 16% 14% 16%] 2,500) 12 Oct 44 Aor 
General Baking— Propper-McCallum Hos_.*}______ 3 3 100 3 Dec 20 Mar 
New corp when issued . - - 18%| 17% 1834] 8,900).........-- pesesponnne Prudential Investorscom_*} 10% 9% 10%] 5,400 7% Dec, 23 Mar 
Gen | den Corp com..-..- % % % Dec 4% Jar | Public Utility Holding Corp 
eferred_....-------- : 30 28% 30% Dec| 54% Jan Com with warrants__-..* 7 6% 7 16,100} 4% Dec)! 27% Apr 
oman Cable Corp warr--}______ 1% 1% Oet] 14% Jan Com without warrants-- 6 5% «(6 ,900 4 Dec} 10% Oct 
Gen Elec Co of Gt Britain. Warrante............. 1% % 1%! 8,500 % Deci 9% Apr 
American deposit rets.£1}_ _____ 10% 10% Oct} 14 Avot | Radio Prod Corp com_-___*}______ 2% 2% 200 1% Dec| 27 Mar 
Fireproofing com *| 16 14 16 Nov; 37% Apr | Railroad Shares Corp____* 4 3% 4%) 2,200] 23% Dee 9% Apr 
Gen Laundry Mach’y com*}______ % % Dec} 10% Jap | Rainbow Lum Prod A____* 2% 2% 2% 500} 2 Dec} 14% Sept 
Gen Silk Corp Ist pref.-100)______ 5% 5% July} 6 July Common class B__-____ ep 1% 1% 900 1% Deco| 7% Feb 
General Theatre Equip pt *| 27%| 24% 28 37% Oct | Reliance Internat com A__* 4%] 83 4%| 1,900 1% Nov| 16 Apr 
Gerrard (S A) Cocom.-.--*/_.____ 7 7 Dec] e23% Jan Common B._.........- sc, OCT % % 100 y% Dec 3% 
Gilbert (A C) Co com.---*]______ 9 9 Dec} 21 Jan | Reliance Management.- -_* 5 4% 5%] 2,200 2% Dec| 26% Apr 
Gleaner Comb Harvester. : ‘eee 5 5 Deo Apr | ReybarnCo___________ 10 2% 2% 2% 900 1 Dec % Aus 
Glen Alden Coal--.------ *| 68%) 57 59 Dec] 121'4 Jap | Reynolds Investingcom__*)______ 1% 1%] 2,700 % Dec| 8% May 
Globe Underwrit Exch--.* 7 7 7 Nov; 16% Fet | Rike-Kumler Co com__--*} 23%] 22% 23% 200} 20 Dec} 30% Feb 
Goldman-Sachs Trading - -* 7 6% 7% Dec] 46% Apr | Rolls Royce of Amer pf_100}._____ 44 4% 500 3% Dec] 18 Feb 
Gold Seal Electrical Co--..* 1 K% («1 Dec 6 Apr | Rossia International. _-_-_- * 2% 2% 3 2,600 2% Nov| 11% Apr 
Gorham Knitbac Mach-.-.*|______ 5-16 % Oct 3% Feb | RuberoidCo.._______-- ee 34% 35% 600| 33 Dec) 64% Apr 
Grand Rapids Varnish -...* 5% 5% &% ‘Oct] 9% Mar | Safety Car Heat & Lt_.100)_..___ 87 87% 50] 85% Dec} 147 Apr 
Graymur Corp-.--------- xg a 254% 26 Dec} 44 Mar | St Regis PaperCocom..10} 14%] 14% 15%] 7,100] 10% Dec] 34 Apr 
Gt Atl & Pac Tea Saxet Cocom--_-_..._.... * 8% ~ 8% ,300) 6 Dec} 17% Sept 
Non vot com stock----*| 215 185% 216 Nov; 260 Mar | Schulte Real Estate Co___*/______ 3% 3% 100 3% Dec] 14% Mar 
7% first preferred..-100} 120 118% 120 Jan} 122 Jap | Schulte-United 5c to $1 St * % Y% %| 4,800 % Dee 4% Apr 
Greif (L) & Bros 7% pf-100}______ es Feb} 100 Nov 7% conv pref_..__-- | Rs 1% 1% 800] 2 Dec} 25 Apr 
Grocery Stores Prod vt c.* 3% 3% 3% Dec} 14% Feb | Seaboard Util Shares____* 3% 3% =O4 700 3% Dec} 10% Apr 
Guardian Investors- .- ---- ” % % % Nov 54% Apr | Seeman Bros com______- ee 35 35 200} 82 Dec} 43% Aug 
d Segal Lock & Hardware__* 5 4% 5 2,400 3% Dee 9 May 
Hall (C M) Lamp------- 4 ee OM OM DO cc capeeneleiges cece Selected Industries com..*} 4% 3% 4%! 8,300) 2 Dec} 12% Apt 
Habirshaw Wire & Cable- 15 16 15 Jan} 25 Aug Full paid stamped_____- ee ee ES av eee Petites 
Happiness Candy Stores-.* % Dec} el Jan $5 prior stock_______ *| 60 53 60%] 2,700] 42% Dec! 71% Apr 
Hazeltine Corp--------- *| 16 16 «16 Oct} 35 May Allot ctgs 1st & 2nd paid}_-____-_ 55% 58 300} 44% Dec) 86% Mar 
Helena Rubinstein Inc--.*/_____- 2 2 Nev 7% Mar | Sentry Safety Control____* 1% 1% 1%} 1,200 % Dec| 9% Mar 
Heyden Chemical Corp--*|]______ 13 13 Pec] 23 Jan | Shenandoah Corp com.._* 4% 3% 4%] 1,800|) 2% Decl 20 Aur 
Hormel (Geo A) & Cocom*}______ 284% 28% Dec} 31% Feb 6% conv pref_...__.- 50} 30%] 30% 30%] 3,300} 30 Nov| 48% Apr 
Horn (A C) Co common--*!______ ae ON GM ee oni caulde opuenne= Sherwin-WmsCoCancom*| 62%] 62% 62% 50| 58 Dec] 85 Apr 
7% ist preferred --- -- 50} 1034] 1044 10% Dec] 26 Jan | Silica Gel Corpcomvtc*| 7%l 7 7% 900; 3% Dec} 34% Mar 
Horn & Hardart 7% pf-100)______ 100 100 Jan} 103% Oct | Silver (Isaac) Bros pref 100)_____- 65 65 25; 76 Dec] 95 Mar 
Hydro-Elec Sec com ----- sl---a7- 22% 23% Dec| 65 Apr | Singer Mfg__.._.-_-__ 100; 340 335 342 30) 336 560 Apr 
Hygrade Food Prod com. 3 3 3 Sept}; 15 May | Smith (A O) Corp com-_-_*| 157 138 157 110, 120% Dec} 250 Apr 
Imperial Chem Indust— Southern Corp com__....*)______ 3% 3% 200: 1% Dec 8% Feb 
Am dep rets ord reg---£1 4% 4% 4% Dec} 7 Feb | South Amer Air Lines part 1% 1% 1%! 3,800; tl1% Dec] 5 Oct 
India Tire & Rubber com-*|______ 9% 9%) 100)... wate ase iiceniatpihonp Spanish & Gen Corp Ltd— 
Indus Finance com v t c-10)______ 6% 7% Dec; 29% Apr Am dep rets reg shs__£1 % % 300) % Dec} 2% ADr 
7% cum pref-------- 100]. _.._- 5353 Dec; 70% Apt | Spiegel-May-Stern pfd_100)_-___- 15 15 100} 12% Dec| 82% Feb 
Insull Utility Investment.*) 424] 35% 42% Dec| 73 Feb | Stand Motor Constr___100 % “m3 1,900! % Jan| 3% ADF 
$6 pref 2d ser with warr *} 84 84 84 Dec’ 98% Mar | Standard Screw Co--- - 100 Sa 90 93 100 93 Dec} 159% Mar 
Insur Co of North Amer.10° 566%] 54 57 Dec 85% Mar | Starrett Corp com_-_-____- 11 | oe 500 7 #£«.Dec| 37% Mar 
Insurance Securities- - -- 10 8 7 8 Dec 23 Msi 6% cum preferred__- “bo 23%} 21% 23% 600 17% Dec] 48% Mar 
Intercoast Trading com--*)______ 6% 6% Deo; 23% Apr | Stein Cosmetics com_-_-_-_-_ * 5% 5 5% 200; 3% Dec] 23% Apr 
Internat Products com...*; 4 4 4 June} 7% Mar | Strauss-Roth Stores com_* 3% 2% 3%] 2,000) 5& Oct] 22% May 
Internat Safety Razor cl B*'______ "eee Sept] 144% Oct | Stein (A) & Co6%% pf 100|_____- oe" 200' 81 Feb] 87 June 
Interstate Equities com. *| Deanns 2% 3% Dec} 14% Mar | Stromb Carlson Tel Mfg_*| 18 18 18 400, 5 Oct] 22% May 
Convertible preferred --* , 29 26% 29 Dec} 46 Apr | Stutz Motor Car new__-_-_- 20 19% 20%! 700; 16% Dec} 19 
Irving Air Chute com--.--*|______ 8% 8% Dec] 25% Apr | Sullivan Machinery--_-_--- _ ee 19% 20 | 50| 18 Dec} 52 Apr 
Warrants. .....------- 1% 1% 1% 500 % Dec 944 Apr | Sun Investing com____-_- gD 4% 5 | 400 3% Dec| 23 Apr 
Jonas & Naumberg pref--*) 8% 8 8% 900} 5% Dec} 22 Jan $3 convertible pref___.*}______ 364 3634 100} 33 Oct} 51 Apr 
Kleinert (1B) Rubbcom.*| 10%] 10% 10% 200 9% Dec] 25% Jan | Swift&Co__.____..__. 25} 29 28% 29 1,100} 27 Dec} 34% Jan 
Kolster-Brandes, Ltd— Swift International-_---_ 15} 35 35 35%} 1,600) z28% Juiy| 38% May 
American shares - - - - - ee % 200 % Bert} 2 Apt | Syracuse Wash Mach cl B*}.____- 44% 4% 600; 3% Dec] 10 Oct 
Lackawanna Securities...*|______ 35 35% 400} 33 Dec] 43% Feb 
Lake Fdry & Mach po, | a 3 3% 200) 1% Dec] 12 Feb | Taggart Corp com_-_-_--_-- >: eee 13 13% 700} 10 Dec} 29% Apr 
Lefcourt Realty com_..--*|______ 10 10 400} 6% Dec} 25, Ma: | Technicolor Inccom-_----_ * 8% 7% 9%! 5,100) 5% Dec] 86% 
Preferred............-- ie cial 20% 21% 200} 16% Dec}; 37% Jan | Thatcher Securities. _____ 1 2% 2% 2% 900 2 Oct 5 Apr 
Lehigh Coal & Nav *| 26 25 26 300} 21% Dec} 50% Mar | Tobacco & Allied Stocks..*]______ 27% 27% 200} 1834 Nov] 43% May 
Lerner Stores Corp com-.-*/_____. 32 32 100] 729% Dec] 56 Apr | Tobacco Prod Exports_--_* 1% % 1%} 3,700 % Nov 2% Apr 
Ley (Fred T) & Co-.-.---- a 30% 31 MERGE as SRR ys Transcont Air Transp-____* 4 3% 4%] 1,400 3% 10% ap 
Liberty Dairy Prod-_----- , Re 1% 1% 100 14% Dec} 32% Apr | Trans-Lux Pict Screen— 
Loew's Inc stock purch war 1% 1% 2 3,400 1% Dec] 20% May Class A common-_----- * 7 6% 7%i 1,600 4% Dec] 13% Ap# 
Louisiana Land & Explor.* 1% 1% #=1K%] 2,500 % Nov 5 Jan | Tri-Continental Corp warr]______ 3 3% 500} z2 Deo 9 Apr 
Tri Utilities Corp com__..*] 29%] 29 29% 500} 22 Dec} 58% Mar 
MacMarr Stores Inc...--*/______ 78% 728% 500 8% Dec] 24% Jan | Tubize Chatillon Corp.— 
Marion Steam Shovel com : ini 24% 2% 100} 1% Dec} 17% Apr Common B vtc____--- 4 4 100} 3 WDec| 22% Apr 
Mavis Bottling Co of Am_* % %| 5,500 % Novi 38% May | Tung Sol Lamp Wkscom *}_____-_ 28% 10 200} 5% Dec] 28% Mar 
Mayflower Associates Inc.*| 42%] 40 4244} 1,900} 35 Dec} 714 May | Ungeleider Finan Corp_..*| 23%] 22 24 700} 13 Oct; 36% Feb 
Mead Johnson & Cocom_*| 79%] 78 79% 600} 55% Fev] 90 Aus | Union Amer Invest com._*] 18%] 17% 18%! 7,000} 14 Dec} 42 Apr 
Mercantile Stores common® 22%) 2234 30 300] 20% Novi 59% Feb | Union Tobaccocom-_.-_-_-_- * \% \% \% 300 Bept 1 Jap 
Mesabi Iron Co----..---- % % % 400 % Dec 2% Jan | United Carbon pref___._-- 100 100 100 100} 101 Jan} 110 May 
Metal & Mining Shs com_*/______ 56 %} 61,100 ¥% Dec} 16% May | United Chemicals pref-_.*] 20%] 17% 20%| 1,400) 14 Dec] 44 Feb 
Midland Royalty pref...*)______ 13% 14% 200} 13% Jan % May | United Corp warrants_-_-_-__ 9 8% 9%] 2,400 6 Dec| 30% Apr 
Midland United Cocom..*| 20%} 20 20% 500} 16% Dec} 29% Feb | United Dry Dockscom___*]______ 2% 3 800 1% Deco 8% Jan 
Miller (I) & Sonscom._..*] 13 13 13% 300] 14% Deo % Mar | United Founders com_-___* 9% 7% 9%} 45,100 6 Deco} 44 Mar 
Miss River Fuel warr..--_]__._.- 9% 9% 100 5% Dec] 27% Mar | United Molasses Ltd— 
Montecatini Min & Agri Amer dep rcts ord reg £1 Lae 2% 3 400 3% Dec| 29% Jan 
Stock warrants.......-.]______ \% % Dec 2% Feb | United Profit Sharing____ *}_____. 1% 41% 300 14 May 2% Jan 
Moore Corp Ltd pref A_100] 102 102 102 Dil incnteccmitdebewadces United Retail Chem pref-__* 6 6 6 200; 6 Dec} 9% May 
Nat American Co Ins...-*| 4%] 4% 4%] 2,900] 83 Dec] 12% Jan | United Stores Corp com.* 1% 14% 1%} 1,900) 1% Dec) 6% Jan 
Nat Aviation Corp_._._- * 6% 4% 6% 800) 3% Dec); 21% Act | U.S. Foil class B________ Ee 6 6 200} 23 Dec} 26% May 
Nat Bancservice Corp. .._*]______ 3% 3% 200 2 Dec] 33% Jan | U.S. Gypsum com____. 20] 42 39% 42 1,300} 31 Dec} 58 Apr 
Nat Bond & Share Corp..*| 33% 3334] 1,700} 26 Dec] 61% Apr | U.S. & Internat Seccom_*}..___ 1 ..% 300} 1 Novi 8 ~~ Apr 
Nat Family Stores com..*| 5%) 4% 5% 800] 2% 20 Mar First pref with warrants*| 42 38 43%! 3,800] 28 Dec) 75 Mar 
Nat Food cl A with warr__*|____"_ 3% 3% 2003} 1% Dec] 20 #£Jan | U.S. Linespref________- 54%] 5% 6%) 2,300; 5% Dec} 20% Mar 
Nat Investors com---.-- *| 5%) 5% 534] 3,100] 8% Deo} #0 Feb | US & Overseas with warr_| 1514] 13. 15%| 4.100] 10% Dec| 23 May 
544% preferred ----- 100}..-... 50 25] 72 July} 85 Mar | U.S. Playing Card com_10] 48 45% 48 600 Dec 
Nat Mfrs & Stores Corp..*| 65 5 5% 800} 5 Nov| 15% Feb | Utility & Indus Corp com* 7% 64% 7%) 2,000; 5 Dee} 23% Feb 
Nat Rubber Machy ------ *| 3% 3% 3% 400) 21% Septi| 27 #1Apr SS Se ei *| 19 16% 19 2.300' 13% Dec' 29% Feb 
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Friday | Sales 
Last |Week's Range, for Range for Year 1930. Last |Week's Range| for 
Sale of Prices. Week. Public Utilities Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.\Shares. Low. High. ded) Price.|Low. High.|Shares. Low. High. 
Utility Equities Corp..-.-.* 6% 5% 6%) 1,000 3% Dec; 22 Apr | N Y Telep 644% pref..100) 115%} 114% 115% 250) 112 Nov] 117% June 

Priority stock ....--.-- 71%) 71% 71% 100} 68 Dec] 73% Dee | Niag & Hud Pr (new nr. ‘é 
Vick Financial Corp..--.10 6% 6 6%) 1,400i| 4% Dec) 9% Jan ee EE A EE 11 10% 11 
Waitt & Bond class A___.*}| 15%] 15% 15% Dec| 21 Mar Class A opt ae 2 2 2% 

Walgreen Cocommon..--*| 17%} 16% 17% Dec; 61 Jan Class B opt warrants---- 5% 5% 5% 
Walker(Hiram) Gooderham Nor Amer Util Sec com__*}_____- 2% 3 

& Worts common. ---.-- 8% 8 8% Oct] 13% Apr | N Ind Pub Serv 6% pf_100]_____. 99 99 

Watson (J Warren) Co--..* 1% 1% =#1% Dec 6 Mar | NorN Y Util 7% pref_.100}_.._.. 103 103% 
Wayne Pump conv pref.-*}...... 21 21% Dec} 35 May | NorStates P Corp: »m_100} 127 124 128 
‘Welch Grape Juice com--*}__.--- 50% 50% Oct} 66 Jan 6% preferred.....-- , er 98 98 
Western Air Express....10} 18%] 15 18% Dec} 46% Apr | Ohio Power 6% pref...100] 106%} 106% 106% 
Western Auto Sup com A_*/}___._- 17 17% Oct] 39% Feb } Pacific Gas & El lst pref. 25 eS 27% 27% 
‘West Va Coal & Coke.--.-*/__.__- 74 Dec| 2% June } Pacific Pub Serv cl Acom-. 20%} 20 20% 
Wheatsworth Inc com--.-.--}...-.-. 45% 45% Nov| 34% Aug! Pa Water & Power_.._--. 60%| 59 60% 
‘Willow Cafeterias com --._* 4% 3% 4% Dec} 15% May | Peoples Lt & Pow class re 24 22 24 

Preference. ........--- *| 15%) 13 15% Oct! 35 May | Philadelphia Co new com_*}__..-- 28% 28% 
Wilson-Jones Co. -_--.---- » ee 203% 20% Dee] 55 Jan | Piedmont Hydro Electric— 

Winter (Benj) Inc com-.-_._*}______ 1 1% Dec} 6% Fed Option warrants new---|-.-.--- % % 

Youngst Sheet & T pf 100}..____ 97% 97% Nov] 99% Oct | Public Serv Corp of No ml 

Zonite Products Corp com * 8% 8% 9 Dec} 21 Aor CO. daccnnencnad 230 226 230 
Com $100 par stock _100}-_...-- 228 228 

Rights— Puget ad bs & Lt 6% pt. 10 Wishes s99 «99. 
Associated G & E deb rts.-.j______ 2% 3 Dec| 11% Mar $5 preferred_.......--. 84 83% 84 

Stock rights...-------- 3% 2% 3% Dec 4% Sept Rockland Light & Pow.2io 17%) 16 17% 
oo. Edison_..-| 14%] 13% 14% Dec] 14% Oct 

Dinan di ails wl cia eel \ % 3-16 Ost 3% Feb | Shawinigan Wat & Pow._*|...---| 50% 50% 
Loew 8 Inc deb rights_----]..._.. 9% 9% Dec] 64% May } South Calif Edison pf A.25] 29%| 29% 29% 

Pacific Gas & Elec w i-_--- 2% ae: 2, ee eee EUGNTOE Dicks ancse _ es 26% 27 
Pub Serv Corp of Nor Ill_-| 21%] 21% 22% Dee} 21 Nov 5%% pref class C_._..25}] 25%] 24% 25% 
Sou Calif Edison w i-..--- 2% Bis See Gibeiibeséuswaseukaccausenaas Southern Colo Pow A_-.-25}--._--- 21% 22% 
Souwest Bell Tel 7% pf.100} 119%} 119% 120% 

Public Utilities— Southwest Gas Util com.-_* 4 3% 4% 
Ala Power $6 pref_.----- a 100 100 June} 104% Mar | Standard P & Lcom-.-_-_-.*}-...-.- 35% 35% 
Allegheny Gas Corp com.*j______ 27 3 Novi 9% Mar | an See 37% 38 
Amer Cities Pow & LclA.*| 3314) 33% 33% Nov} 49 Ma; | Tampa Electric Co_.__-- *| 51%| 51% 51% 

GE. Bictiwacndesooene 7% 6% 7 Dec] 28% AD, | Texas Pow & Lt 7% pf_100]------ 108% 108% 
Am Com’w’ith Pow com A* 14%] 12% 14% Dec| 28% “Ma | Twin States Nat Gas cl A_* 2 1 2 

Common B...<. -<.068 29%| 24% 297 Dec} 503% June | Union Nat Gas of Can_-..*}__._-- 14 144% 
Am Dist Tel NJ 7% 300 TTS 110% 110% July} 112% Apr | United El Serv Amer Shs 9% 9% 10 
Amer & Foreign Pow warr.| 17%] 14% i7% Dec} 76% Feb Purchase warrants. --.~-|------ % 3-16 
Amer Gas & Eleccom new-_| 76 TOs - T3611 i Biccdecscsutitnsedscseee United Gas new com.._.-.*} 11% 8% 11% 
Amer L & Tr com-.-.--.-- 25) 46 444% 46 Nov} 89% Aor Pref non-voting......-- 2 89% 92 

6% preferred.--..-.--- 25] 26 26 26 June| 30% Oct aida dhnedn 4% 3% 04 
Amer Nat Gas com vtc-.-.* 4 4 4 Dec} 19% Am | United Lt& PowcomA..*| 26%, 23% 26% 

Am Superpower Corpcom*;| 12%] 10% 12% Dec| 39% Apr 6% com Ist pref_...-- *| 96 94% 95 

First preferred --_-.-..--- *| 86 86 91% Dec} 102 Sept | United Public Service_...*]_._-_-- 6% 7 

$6 cum preferred--.--.-- *| 89 86% 89% Dec} 97% June | U S Elec Pow with warr_-_* 5% 5% 6 
Appalachian Gas com-.-.-.-.* 6% 6% 7% Dec] 14% May | Util Power & Lightcom..*| 11% 9% 11% 

Arkansas P & L $7 pref._*}_____- 104% 104% Novi 110 Oct Class B vot tr ctfs___.*| 26%] 23% 26% 
Assoc Gas & El com-.-.--- *| 20%! 18% 20% Dec] 51% Mar | Virginia PS 7% pref.-100}_-__-_-- 96% 96% 

oe Seeereae 21%| 19% 21% Dec] 46% Jar 

$5 preferred__-.--.----- *| 89%) 89 89% Dec} 95% Oct Former Standard Oil 

$8 int-bear allot ctfs_.-.| 85 82 85 Dec] 47% Apr Subsidiaries— 

Allotment certificates_._-| 20%] 19% 20%] 700/....--...--]_-....----- Buckeye Pipe Line_--_-- 50] 43 43 43 100} 39% Dec| 69 Jan 

Werte... ....2ccncee % Se DiOiisoccoadsctinccteuoseds Cumberland Pipe Line. -50]-_--.-- 25 26 50} 20344 Dec] 65% Apr 

Galena Oil Corp.-..-.---- , ronere 1% 2 700 2% Jan 7 =May 
Barcelona Trac, Lt & Pow}____-_- , fe 2 OF eas Sree Humble Oil & Refining - 25 eee 60% 61 300| 57% 119 Ap? 
Bell Telep of Can-.---- _ ee 145 145 157% Feb | Imperial Oil (Can) coup..* 18 17% 18] 4,300) 15 Dec} 80 Ape 
Bell Tel of Pa 644% pf 100}_____- 117 117 Feb] 116 Mar Registered. _.....---- 18 174% 18 1,200} 15 Dec} 28 Apr 
Brazilian Tr Lt & Prord.*| 24%| 22% 24% 19% Dec] 63% Apr | Indiana Pipe Line_----- io Saat 18 18 300} 14% Dec} 41 Jan 
Buff Niag & East Pr pt.-25 as 25% 25% 24% Jai.| 26% Sent | National Transit_-__._12.50)__-_-- 13% 13% 200} 11% Dec} 22% Jan 

a oe 99 99% 96% Dec] 98 Dec | Ohio O116% cum pref_.100| 102%} 102% 102% 400) 100% Dec] 108 May 
Cables & Wireless Ltd— Penn Mex Fuel--..-_---- , ares 13% 13% 100} 12 Dec} 32 Apr 

Am dep rcts A ord shs_£1}_____- % % % Aug 3% Jan | Solar Refining______--- CRE 6 6 21 4% Dec] 33 Jan 

Am dep rcts B ord shs_£1}______ % &% % Lec * Jan | South Penn Oil_.....-.25] 23%] 22% 23% 400} 16% 45% 

Am dep rcts pref shs_£1}______ 3 3 % Oct 4% Jan | Southern Pipe Line_---- SO lvsiecde 1l% 11% 100} 8% Novi 20% May 
Cent HudG& Evtec..-.-| 18 18 187 Dec] 36% Apr | Standard Oil (Indiana)_-25| 37%] 35% 37%] 15,700 Dec] 59% ADF 
Cent Ill Pub Serv $6 pf...*}_____- 92% 92 4% July; 93% Dee | Standard Oil (Ky)--.-.--- 10} 22%] 22% 23 m 18% Dec| 40% ADF 
Cent Maine Pow 7% pf 100 102 102 102 Dec} 106% Nov | Standard Oil (Neb)-_-_-- 25} 35%] 35% 36 4 84 Dec; 48% Mar 
Cent Public Serv com....*| 17 15% 17 Dec] 40% May | Standard Oil (O) com__-25 5 54 49% 54 1,350| 43% Dec] 108% Mar 

PE Mctsccanncaneen *| 18%] 16% 19 11% Decl 43% Apr 5% cum pref_....-- 1001.s..-- 103% 103% 400} 102 Dec} 103% Oct 
Cent & Sou’west Utilcom.*} 20 19% 20 14% Dec] 31% Feb Vacuum Pilko wexeonan 25) 56%] 55% 58 7,200} 45% Deco; 97% Ap? 
Cent States Elec com..--- 10% 9% 10% 7% Dec| 89% Ap 

Conv pref new..---- re 55% 55 44% Dec} 105 Apr Other Oil Stocks— 

6% pref without warrl00}______ 54% 54% Dec| 83% Apr | Amer Maracaibo Co----- 5 % % %| 3,600 % Dec} 434 May 
Cleveland Elec Il] com..*}_____- 48% 48 45 Novi 93 Ap: | Ark Nat Gas Corp com-.-* 6% 5% 6%] 1,900) 4% Dec) 16% ADF 
Com'w’lth Edison Co--100}_____- 236 238 217% Dec] 335% Apr FS ee eae * 6% 5% 6%] 10,800) 4% Nov) 16% Apr 
Com'wealth & Sou Corp— Preferred..........-. 10) 6% 6% 6%| 3,900) 6% Dec) 8% Apr 

ee 2% 1% 2% 1% Nov| 6% Ap | BritAmer Oil coupon stk.*| 14%] 14% 15 2,900} 13% Dec) 21 Apr 
Community Water Serv._* 9% 8% 10 7% Dec} 19% Apr | Carib Syndicate com_--_-- % Lg %| 5,600 % Jan 2% Apr 
Cons’1G El & P Baltcom_*| 84 82 84 Dec] 186% May | Colon Oil Corp com-__---- *) 2% 1% 2%| 5,200} 1% Dec| 8% Feb 
Consol Gas Util class A-.*} 16 15% 16 Dec} 30% Mar | Columb Oil& Gasolvtc.*| 6%) 5% 6%) 4,900} 3% Dec) 21 Apr 

ee 9 € OL nccceee. .. 5% 5% 4% Oct] 14% Mar | Cosden Oil common. ---- * 2% 24% 2% 500 1% Dec| 74% Jan 
Consol Traction of NJ.100} 43%] 42% 44% Nov] 47% Oct | Creole Syndicate-__--..-- * 3% 3% 3%) 2,600) 3 Dec} 7% June 
Cont G & E7% pr pref_100}_____- 99% 99% 96% Dec| 108% June | Crown Cent Petroleum-_--_* % % %| 1,600 % Dec 1 Nov 
Darby Petroleum com-.-.* 4% 4% 4% 100} 2% Dec) 21% May 
Deyton Pow & Lt 6% pfi00!_____- 108 108 OO i i ee tee oh Derby Oil & Ref com_.-..* 2% 2% 3 3,300 2 Deo! 11 Aor 
Duke Power Co_-_----- 100) 128%] 120 128% 150} 111 Dee] 209 AD | eae 30 4=6032% 75) 30 Jan| 60 Apr 
Duquesne Gas common.-*} 6% 4 6%| 9,600; 2% Dec] 17 May | Gulf Oil Corp of Penna-..25) 72 67 72%) 4,300) 5834 Deo; 106% Apr 
East Gas & F Associates..*| 20% 19 20% 300] 14% Dec} 42 Apr 
East States Pow Bcom...*) 15%] 14% 15% 500] 10% Decl 44 Ao | Indian kg Ill Oil class A.- 15%] 14% 15%} 1,000] 12% Dec) 47% Apr 
Eastern Util Assoccom__.*} 32%] 32% 32% 100] 26% Dec| 43% Apr =) Seer 15%) 14% 15%} 1,200) 12% Dec| 53}4 Apr 
Edison Elec (Boston)-.100) 250 | 242 250 40 275 June vagemtematiiadal Petrol. io! eee % %| 2,300 % Oct 13% Mar 
Elec Bond & Sh Cocom..* 45 40 45 203,400 37% Dec 117% Ap | Internat’l Petrolcum---.-- 14%| 14% 15% 9,800} 11% Deo 24 Avr 
eee * 104%] 103 104% 1,400] 100% Dec 109% Mas | Kirby Petroleum_.....--* ..---- 1 1 100 % Dec 3 Mar 
$5 cum pref w i__------ 91%} 90% 91% 300] 88 Dec} 98 #1Sept | Leonard Oil eae % % %\ 1,200 4% Deo, 4% Apr 
Elec P & L 2d pref cl A---*}______ 96% 96% 100} 88 Dec} 107. Mar | Lion Oil Refining_------ *| 6% 6 6% 400} 4% Dec; 29 Apr 
eee 27 21% 27 3,600} 16% 78% Aug | Lone Star Gas Corp----- *| 2834] 254% 28%4| 2,700) 19% Dec) 565% Apr 
Empire G & Fuel 8% ptf 08 See 88 88 100} 87 Dec} 104 Apr | Magdalena Syndicate-.-.1]_----- y% \% 200 lig Dec % Apr 

7% preferred__.__-- 10 79 79 79 100} 75 Decj| 98 Apr | Mexico Ohio Oil Co_----- aE 1% 1% 200 1% Nov 7% Apr 
Empire Pow Corp part atk* 32 32 32 200] 31 Dec} 60 Feb | Mich Gas & Oil Corp-_---- 8% 8% 8% 200} on ec cecccclecccccesces 
Empire Pub Serv cl A_-_--* 5% 5% 6% 900 4% Dec] 25 Feb | Middle States Pet cl A vtc * 3% 3% 3%| 1,800 3% Nov) 11% Apr 

Class B vot tr ctfs_---- _ 1 1% 600 % Deci 6 Apr 
Fla Pow & Lt $7 pref__--*]______ 100 100 100} 100 Jan} 105 Apr | Mo-Kansas Pipe Line_-_--_5 7% 6% 7%| 8,600 5 Dec} 36% June 
Gen Gas & Elec $6 pref B.*| 63 61% 64 550| 37% Dec| 97% Aor Class B vot tr ctfs_.--1]------ % %4| 2,400 % Dec) 6 May 
Illinois P & L $6 pref_.-_--. *| 90 89% 90 350] 85 Dec| 92% Nov | Mountain & Gulf Oil Co--1}--.---- 516 % 400 % May % Mar 

6% preferred_......100}.....- 89% 89% 100} 89% Nov| 94 Nov | Mountain Prod Corp-.-10}) 5%| 5% 5% 400} 3% Dec) 12% Ap 
Inland Utilities class A_..*| 4 4 4 200} 6 Decl 6 + Dec 
Internat Superpower--_-_-- eee 22 22 200) 20 Dec] 46 Me | National Fuel Gas__----- *| 24%] 233% 24% 400} 19% Dec] 41% May 
Internat Util class A-..-*| 3634] 36 36%] 1,400] 30 Dec] 50% Apr | New Bradford Oil Co----5 1% 1% 1%) 2,300) 1% Decl 3% 

Re eee *| 7% 6% 7%] 8,200) 4 #£Dec] 19% Apr | North European Oil_--.-. * 1 % 3 2,400 % Dec 4% May 

Partic preferred____--- tes 8 97 97 50| 79% Jan| 101 Sept | Pacific Western Oil_.--.-- ee 7% 8 2,000 5% Dec| 19% ADF 

Warr for class B stock.-}______ 2% 2% 100 1% Dec] 10 May | Panden Oil Corp.------- *| §-16 Yy% 5-16) 2,900 \ Sept 2% Mar 
Italian Super Power cl A_.* 4% 3 5 2,300] 1% Dee] 18 Ap | Pantepec Oil of Venezuela*}------ 1% 1% 100 % Dec} 4% Mar 

TPN cnn ckaccnnnn 1% % 1%! 2,100 \%§ Dec} 9% Feb | Petrol Corp of Amer warr--|------ 1 1 500 % Deci| 5% Apr 
J Cent P & L7% pt Fore Ol One penis si” 80 si 30 gist N 99 Seno 

ersey Cen SS 106% 106% 50} 100 Janiel09 June | Pure Oil Co 6% preft--- ov 
Long Island Lighting----*| 30%] 30 304%} 1,000 30°" Dec] 56 Apr | Reiter Foster Oil Corp.-.* 1% 1 1%} 1,700 % Deo 5% Apr 

6% pref series B_.-_-100).____- 104 50} 100 Nov] 107 Sept | Richfield Oil Co pref_-.25 5% 5% 5%) 2,300} 6% Dec] 23% Jan 
Marconi Internat Marine Royalty Corp of Am pf--10]_.---- 2% 2% 100 5% Dec} 12% Aug 

Commun Am dep rcts.-}_____- 8% 8% 500} 7% Oct] 13 Feb | Salt Creek Consol Oil_..10}------ 1% 1% 200 % Dec 2% Mar 
Marconi Wirel T of Can_-1 3 2% 3%] 17,300 1% Dec 9% apr | Salt Creek Producers---.10 6% 6% 7 300] 534 Nov] 15% Apr 
Mass Utilities com v t c..* a 4 4%} 1,400 3% Dec] ‘10% Apr | Southland Royalty Co...* 7% 6% 7%] 1,900 6 Dec} 17 Apr 

5% partic pref_.....-. oe ane 344% 34% 50} 35 Aug| 37 #£Sept | Sunray Oil_.....----.-- 5 3% 3% 3%| 7,200] 32 Deo} 10 Apr 
Memphis Nat Gas..----- *| 10%} 10 11 2,000} 7% Dec] 232% age | Texan Oil & Land Co-.--*| 11%] 11 11%} 1,500) 8 Deo) 1936 Sept 
Met Edison $6 pref C__..-*)______ 98% 98% 50| 100% Oct] 105% May | Union Oil Associates....25] 23%] 22% 23% 500] 19 Deo| 47% Apr 
Middle West Utileom...-*| 22%) 19% 22%] 8,900) 14% 38 Apt | Venezuela Petroleum. --.-5}------ 1 1%| 2,600 % Dec| 4% Mar 

aa 1% 1% 1% 500 % Dec| 5% Apr | Y Oil & Gas Co..------- * % % % , % Oct) 2% Apr 

B warrants_-.-...-.-.-- 2% 2% 2% 200; 1% Novi 7 Feb 
Mid-West States UtilclA *| 22%] 21% 22%] 1,700) 18 Dec! 29 Jun Mining Stocks— 

Mohawk & Hud Pr Ist pf_*} 101 100% 101 100} 1038 Novi 108% Oct | Bunker Hill & Sull.---- Se 44 44 50] 48 Dec; 95% Jan 
Monongahela West Penn B’wana M’kubwa Cop Min 

Pub Serv 7% pref....25]..-... 244% 24% 100] 22% Feb] 2644 Oct American shares. ---.---|------ 1% 1% 100 1% Deo| 5% Jan 
Montreal Lt Ht & Prcom_*| 57 55% 57 50} 55 Oct] 64 May | Carnegie Metals------- i! ee 2 2 100} 1% Dec} 8% Apr 
Nat Elec Pow 7% pref.100}____.- 88% 90 125] 93 Aug] 93 Aug | Consol Copper Mines-.--5 3 3 3%) 4,000 2 Sept 8% Feb 
Nat Pow & Lt $6 pref....*/_____- 97 97% 200} 9334 Dec} 104% Oct | Cresson ConsGM & M-. % %| 5,406 s% July % Jan 
Nat Pub Serv class B___.*]/_____. 31 31 300} 30 Nov} 51 Mar | Cusi Mexicana Mining--.1 4 7-163 %| 9,500 by 2 Feb 
New Engl Pow Assoc com_*}______ 71 71 10} 7434 Dec] 100 May | Evans Wallower Lead --..* 1 1 1%} 2,200 % Nov 6 #Mar 

6% preferred__..--- 00; 83 82 83 250] 76% Deel 935% Sept | Golden Centre Mines--..5)------ 1 1%} 6,500 Oct 7 Feb 
New England Pub Serivce Gold Coin Mines-.-..---.-- 1 % if i 2,100 Dec} 5% June 

$7 prior lien pref_...-.*}...--- 99 99 50] 9634 Dee} 105 Oct | Goldfield Consol Mines--1}--..-.- a 1,000} 3-16 Nov % Jan 
N Y Steam Corp com.._.*' 50%! 47 50%! 2,000] 41 Decl 54 Hecla Mining Co--.--- * ae 7 7% 3001 6% 14s Bed 
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Mininé Stocka 
(Concluded) Par 














Hollinger Cons Gold 
Hud Bay Min & Smelt__.* 
Lake Shore Mines Ltd_._1 


Newmont Mining Corp. 10 
25 


New Jersey Zinc 


Nipissing Mines__...._._5 
Noranda Mines Ltd----- * 
Po. eee 1 


Premier Gold Mining. --.-1 
Roan Antelope Copper. - -- 


St Anthony Gold Mines.-1 
Shattuck Denn Mining--* 
Teck Hughes......-....- 
United Verde Extens’n-50c 
Walker Mining 1 


Wenden Copper... _-_-.---- 1 
Bonde— 

Alabama Power 4148-1967 
he ie a hls tre a 1968 
[st & ref 58.....-.-- 1956 


Aluminum Co s f deb 58 '52 
Aluminium Ltd 5s8-...1948 
Amer Aggregates 68_.1943 
With stock purch war-- 
Amer Com'lih Pr 68_.1940 
Amer G & El deb 5s. .2028 
Amer Gas & Power 68.1939 
American Power & Light 
6s without warr.-_..2016 
Amer Radiator deb 4% 8°47 
Amer Roll Mill deb 5s. 1948 
4%% notes_..Nov 1933 
Amer Seating Corp 68_1936 
Am Solvents & Chem 648 
with warrants... ..1936 
Appalachian El Pr 58.1956 
Appalachian Gas 6s_.1945 
Conv deb 6s B__--- 1945 
Appalachian Pr deb 68 2024 
Arkansas Pr & Lt 5s. .1956 


1956 

Arnold Print Wks ist 6s '41 

Associated Elec 448. .195% 
Associated Gas & Electric 

44s series C__..--- 1949 

a 44s with warr_1948 

1950 





48 7 
Assoc T & T deb 548 A’55 
Assoc Telep Util 548.1944 
Atl Fruit & Sugar 8s. .1949 
Atlas Plywood 54s_ --1943 
Bates Valve Bag Corp— 

68 with warrants. -.1942 
Bell Tel of Canada 58.1957 
Ist M 5s series A__.1955 
5s series C May 1 1960 
Birmingham Gas 5s. -..1959 
Boston & Maine RR 681933 
Buffalo Gen El 4%s B_1981 
Burmeister&Wain (Copen) 
15-year 68......-.-. 1940 


Canada Nat SS 5s-_--.1955 
Canadian Nat Ry 78..1935 
25-yr guar 4%s B_.1956 
Capital Adm deb 5s A_1953 
With warrants....-.---. 
Without warrants- ----- 
Carolina Pr & Lt 5s8_..1956 
Caterpillar Tractor 58.1935 
Central German Power— 
6s partic ctfs....-.-- 1934 
Cent Pow & L Ist 58. .1956 
Cent States Elec 5s. ..1948 
Deb 5%s-_-Sept 15 1954 
Cent States P & Lt 544s ’°53 
Chic Dist Elec Gen 44s '70 
Deb 5%s-_-.--Oct 1 1935 
Chic Pneumat Tool 54s '42 
Chic Rys 5s ctfs dep. .1927 
Cigar Stores Realty— 


ry 5 


x AR 


rE 
SSS 








54s series A..--.-- 1949 
Cin St Ry 6s ser B_..1955 
Cities Service 5s_.---.- 1966 

Conv deb 5s...---- 1950 
Cities Serv Gas 54s-.1942 
Cities Serv Gas Pipe L 6s'43 


Cities Serv P & L 548 1952 
Clev Elec Ill deb 7s. mee 
Gen 5s series A_-__-.- 1954 
Cleve Term Bldg 68-1941 
Columbia G & E deb 581961 
Commander Larabee 6s ’41 
Commerz und Privat 


lst m 4sser D....1957 
4s series E when 6 Me. 
4\4sseries H.....-.-. 970 
Consol G rE L&P Bal) 
54s series E....-.- 952 
Consol Textile Ist 8s... 1941 
Consumers Power 4s ’58 
Cont’! G & El 5s_.-.-. 1958 
Continental Oil 54s. .1937 
Crane Co 10-year 5s..1940 
Crucible Steel 5s..--.-. 1940 
Cuban Telephone 7 ¥s 1941 
— Pack deb 5s po of 


Delaware El] Pow 5s 1959 
Denv & Salt Lake 6s A 1950 
Det City Gas 6s ser A_1947 
1st 5s series B__-_-- 1950 
Detroit Int Bdge 6 4s_1952 
2 


Dixie Gulf Gas 6 4s-_.1937 
With warrants 


6% % notes._...... 5 
East Utilities Inv 5s— 
With warrants_-_-_. 1954 


Edison El (Boston) 5s. 1933 
4% notes...Nov 1 1932 
Elec Power & Lt 5s_.2030 
Elec Pub Serv 54s C._1942 
El Paso Nat Gas 6s A °43 
Deb 64s8..-....--- 938 
Empire Oil & Refg 5s '42 
Ercole Marelli El Mfg— 
64s with warrants_1953 


European Elee 6}4s..1965 


Without warrants 


Eur Mtge & Inv 7s C_1967 






























































CHRONICLE [Voxr. 182. 
| ; Friday Sales 

Week's Range Range for Year 1930. Last |Week’s Range| for Range for Year 1930. 
f Prices, Sale of Prices. Week — 

Low. High High. Bonds (Continued) Par.| Price.\Low. High High. 
7% 8% 7 Apr | Fairbanks Morse Co 581942|______ 95 97 4,000 9954 Seps 
4% 5% 14% ab | Federal Water Serv 548'54| 83 1 4 

238 23 Nov | Finland Residential Mtge . Te 7 

Bank 68--_._...... 1961} 81 > Oe 17,000 Mar 

45 51 141% Apr | Firestone Cot Mills 53_1948,._ __ ” 81% 84 e: 18,000 o4 Apr 

“ < 916 Mar Fisk Rubber 5348. -—- 1931 17%| 16% 17%! 25,000 74% Sep 

orida Power t 58.1954) 85 y 
184 E ay oe : \% 87%} 60,000 92 «Mar 
4 “% Jar atineau Power noo ae 94 93% 94 19,000 
% 15-16 1% Jan 6s series B___......1941}__ at 92° 92 1,000 99 Sept 
15% 16% 33 Jan Deb gold 68____.-- 1941 onde 93 893 5,000 ‘Ol 8 =—Mar 
Gen Bronze Corp conv6s’40}____ 56 56 1,000 99% May 
1-16 % % Feb | Gen Indus Alcohol 6s ’44|______ 29% 29%] 2,000 90 Jan 
5 9% Jan | Gen Rayon 68_______ 1948} 49 9 52 31,000 80 Mar 
Gis Hs, Bs _— > Vending Corp— 
a 8 with warr Aug 15 1937} ____ 1 1 
1% 1% 4% Jan | Gen Water Wks Gas & El— . . sehen ” a 
YY Yj % Jan rt —- ee ne 1944).___..| 65% 69 3,000 e96 ss May 
eorgia Power ref 5s..1967| 100%] 99%, 100% ‘ sept 
Gestuel deb 65... ---- 1953 tt: hasnt _— 
fith warrants......... 77 76 73% 8,000 

98% 99% 100 Oct Without warrants------ ———~ i | ma. , ; 15,000 oan yA 
102% 103% 104% Oct | Gillette Safety Razor 58°40} 88 887 88 44/247 ,000 87% Dec 
101% 102% 104 Aug | Glidden Co 5%s__-_-_- 1935} ____ 91 92 | 12,000 100% July 
103% ene 104% Beut Gobel (Adolph) 6 48_.1935 ; 

4 1 pt With Warrants. ..-...-.- ae s76%1 7,000 
Grand (F & W) Properties . seaate ervigs 

77 77 RR May Conv deb 6s_Dec 15 °48}_____ 70 72 6,000 92 May 

78 80 Mar | Grand Trunk Ry 648.1936} 107%] 107 107%] 11,000 109 seps 

+ hae + 101% Sept | Ground Gripper Shoe 6s’44|______| 23% 27 15,000 70 Apr 

96% Jan | Guantanamo & W Ry 58’58! 34 32 34 12,000 52 Apr 

Gulf Oil of Pa 5s___..1937) 102 100% 102 111,000 4 Sept 

og 101% 4 — e Sinking fund deb 58.1947} 103 103 103%] 18,000 104 Aug 
1 ept ulf States Util 5s_..1956) 89 98 99 41, tC 

95% 97 101 Mar 7 os ae 

97% 97% 100 Nov | Hamburg Elec 7s_-_--. 1935} 99 98% 99 3,000 103% Sept 

58% 61% 81 Feb - neciantge El & Und 5%48'38| 80%] 80% 82 13,000 90 Maer 

anna (M A) deb 68..1934) 99%! 98% 99%] 6,000 1 June 

534% 53% 100% Mar | Hood Rubber 5%s-_--1936| 60%] 60% 60%] 23,000 on ApF 

99% 100% 102% Sept OU wie in eS eine 77% 77%| 4,000 98 

76 78% 146% May | Houston Gulf Gas 63.1943) 90 86% 90 8,000 98% Sept 

60% 62% 17 9 Mays Debenture gold 64481943) 92 92 92 5,000 100 June 
103% 103% 108 Oct | Hud Bay Min & Sm 68 1935|______ 84% 84%! 11,000 108 June 

97% 98% \% 101% ‘Sept | Hungar Ital Bank 7448 1963)}______ 880 80%] 3,000 92 Mar 
Bp 984 pogactongas — Food 6s A_-- ree: ee 50 51 42,000 7L% ADF 

‘e DE vce ede dae cawnca 5 
89 90 92.4 Hevt ae oie aor ee 
Ill Pow & Lt 54sser B 1954) 101%] 101 101%] 65,000 1043¢ Sepe 

64 70 7 May Sinking fund 54s May’57|______ 90% 90%] 2,000 97 Oct 

i ares 124 Jan — Oil & Gas deb 68 f ES s99 9 7,000 110% Apr 
s 4 35 Sept | Ind’polis P & L 5s ser A’ 100%} 100% 101 {140,000 101 Sept 
874 76% BR Insull Utility Investment— ’ ed aos 
870% 73% 87 Mar 6s ser B without warr 40) 92 88% 92 {276,000 14% Mer 
893% 95 108 “iar | Int Pow Sec 7s ser E_1957| 94 93% 94%] 24,000 101% June 

87% 89 e94%{ Sep: | Internat Securities 58.1947) 73 71% 73 65,000 87 Mar 
884% 86% 108 er Interstate Power 53_--1957| 83%] s76% 83%] 41,000 v8 Mar 

2% 2% 6 Apr Debenture 6s__---- 1952} 79 76% 79 6,000 92% Mar 

59 86 Mar | Inter-State P S 4%s_.1958|____ __ 89 90 11,000 94% Oct 

me tae ise ‘ Invest Co of Am 5s A_1947 

pr With warrants__.-..---- 78 78 79 7,000 103 Apr 
103% 104% 106 +54 Bev: Without warrants------ 77 77 78 16,000 hd Mar 
103% 104% 105% Oci | Investors Equity 5s_..1947 
103% 104 106% = Oct Without warrants_.-_--- 72%| 72% 72%| 3,000 80 Mar 

95% 96% 100% Seot | Iowa-Neb L & P 5s_-1957| 93%] 93 93%] 5,000 98% Oct 
102 103 103% Aus Iowa Pow & Lt 4%sA1958} 93% 93 93%] 11,000 98 Sept 
oe PS | ee See ae Isarco Hydro-Elec 78-1952] 85%] 80 85%] 27,000 94% Mar 

Issotta Fraschini 7s_..1942 
100% 101 101% Oct With warrants_-..-..-.-- 63 61% 63 11,000 92% May 
Without warrants------ 59%) 59% 62 15,000 9 Apr 
103% 103% 104% Sept | Italian Superpower of Del- . . 5 
108% 108% 110 Sept Debs 6s without warr '63} 62 60 651%1136,000 80 Mar 
Se WE SEs ck tina paceceedacs 
: Jersey CP & L 548A 1945) 102%] 102 103 37,000 104 Sept 

82% 83% 94% Apr Ist & ref 5s B..-.-- SS 98% 99%] 37,000 102 Nov 
882 82 85 Nov 
101% 102% 164 Oc: | Kansas Power 5s A_.-1947} 95%! 95 96%] 16,000 99 
896% 899 106% Ma: | Kentucky Util Ist 5s-.1969| 98%] 973, 98%] 13,000 99% Nov 

Koppers G & C deb 5s 1947} 100% 99% 101%] 41,000 101% 
s Ss 99 Sept aa apes ~aeresoes teas SEieegaels 102 102%] 29,000 103% July 
é 2) Bintan cesehet:atlannea on o rr e€ oO i} _ ae 3 

oe pare eae esge (S S) 99 9934] 25,000 100% Nov 
867% 68% 89% Mar | Laclede Gas 5'4s_---- 1935) 101%] 101% 1015] 19,000 101% June 
84% 85 92% Sept | Leh Coal - Nav 4%sC ’54)______ 99 99%] 15,000 99 Oct 
91% 93 96% Uc Lehigh Pow Secur 6s-..2026) 103 102% 103 14,000 107% Mar 
100 1003 101i, Ben Leonhard Tietz 7 4s-_.1946 
95% 95% 102 Feb Without warrants....--|_____- 84 84 1,000 100 Mar 
66% 68% 84% Jris Libby, MeN & Libby 5s °42]______ 91% 92 19 ,00U; 97 Aug 

Lone Star Gas deb 5s 1942) 97%] 97 98 9,000 100 Oct 

72% 75 89 Mar | Long Island Ltg 6s_-.1945)______ 104% 105 2,000 106% Sept 
395 895 e994 Apr | Los Angeles G & E 58.1961|.____- 101 101 2,000) 104 Nov 
71% 73% % Mar | Louisiana Pow & Lt 581957} 98 97% 98%} 43,000) 101% Seps 
1s 825% 93% Oc P 1951 

92% Man Power 5s A-.-- 94 94 95 15,000 101 Oct 

8734 87% 97% Oct | Mansfield Min & Smelt 7s is wise 
881% 83 04% Mar Wet WL enbannes coscau 77 77% 3,000 96 Jan 
106% 106% 108 Jar Without warrants--.---- 77%| 77 77%| 2,000 Oct] 95 May 
105% 105% 105% Sept | Mass Gas Cos 54s_-.-1946 103 4 102% 103%} 57,000 108 Apr 
82 82 9 Sept Wiser cscctsnenesse 1955; 98%) 98% 99%/116,000 101% Oct 
‘98 BEIGE. SEM ixs padaiunaeleatadkéosca Mass Util Assoc 5s A_1949)______ 94 94%} 1,000 96% Nov 
39% 40 69% Jav | Memphis P & L 5s A 1948)______ 102. 102%| 3,000 104 Nov 

Middle West Util 5s..1932| 99% % 100 50,000) 102 Nov 

80% 81% 91 Ma 44% a aemes..- eee eal 3100 s100%| 7,000 102 Nov 

onv 5% notes..-.. 97%] s96% 97%)| 27,000 100 Sept 

ts, 1 ponds On pad ex were... -- See 96%} 95% 96%] 28,000 100% July 
onv 5% notes...-. 95 94 95%4| 79,000 99 

104 104% 103% Oct 7 

Mid-States Petrol6 481945) 48 48 48 1,000) 76% May 

107% 108 109 Dec | Milw El Ry & Lt 5s..1971} 101 Me 38 IGT ee cc cncndnusl onccauceee 

25 25 72 Jan | Milw Gas Light 444s.1967|______ 103 103 9,000) 104 Sept 
101% 101% 10354 Minn Gas Light 44%s_1950| 92%] 91 92%| 36,000 95% Oct 

81% 83 V4 Ma Minn Pow & Lt 44s.1978] 93% 93% 93%) 42,000 oT Oe 

94 94% 98 Mar | Miss Power & Light 531957) 95%] 94% 96 25,000) 9934 Oct 
101% 101% 10334 Sep: | MissRiver Fuel6sAug15'44 

98% 100 103 Aus With warrants_-......--. 1034] 103% 104 /|157,000) 122 Mar 
100 102% 109 Mar Without warrants.....-|_._._. 93% 94 16,000 101% 

98 98% Ma: | Miss River Pow deb 5s '51/_____- 103% 10344} 1,000 104% Sept 
102% 102% 102% Oct er yee L = & P coll pete 103 102% 103%| 25,000, 104% Sept 

7. | 2s 103 103 5,000) 104% Sept 

88% 88% 98% Sept - 

99% 99% 102 Jan | Narragansett Elec 5s A '57| 10214] 102% 102%] 23,000 102% Oct 
106% 106% 107% July | Nat Pow & Lt 6s A_..2026)______ 103% 104%} 13,000) 108% Sept 
100% 101 106% Ge gore B... 5... {aaa 88% 89%! 93,000) 95 Sept 

26% 26% 89 Ma: | Nat Public Service 5s_1978} 73 71% 73 90,000 86% Mar 

2% 2% 76 Wa’ | National Tea Co 5s..1935) 97%] 97% 9 7,000 100 Oct 
Nebraska Pr deb 6s-_ -.2022]_____- 108 108%) 3,000 111% Oct 

888 91% 9934 June | Neisner Bros conv 6s_1948)______ 75 1,000 95 Mar 
45 63 109% May | Nevada Calif Edison 5s '56| 93%} 92% 93%) 13,000 93% Dec 
59% 63 105% May | Newton Steel conv 68.1931] 97341 97% 97% ,000 100 Oct 
N E Gas & El Assn 58_1947| 8834 87% 90 55,000 48 May 

56 615 7 Mar ORs ccecachecdaouus 948} 90%! s89% 91% ,400) 95 Dec 
102 102% 102% Sept RE a 1950} 88% 855% 89 19,000 91% Oct 
100% 100% 100% Nov | N Y & Foreign Invest— 

86% 87 \% Mar 5%s8 A with warr__.1948)______ 78 79 13,000 90 Apr 

58 58 82 May | N Y P&LCorp Ist 4%s'67| 97 96 97 \% |243,000 9834 Oct 

98 98 117 Sept | Niagara Falls Pow 6s_1950] 105%| 105% 106 7,000 107 June 
101 101 120 May | Nippon Elec Pow 6s 1953)]______ 87 87%| 10,000 44 Mar 

78% 79% 90 Sept | Nor Cont Util 54s A_1948} 731% 73% 74 4,000 86 Oct 

North Ind Pub Serv 5s 1966] 102%] 101 102%} 26,000 105 Aug 

64% 68 87 Apr 3 8 ee 69| 102 101% 102 52,0006 105 Aug 

lst & ref 44s ser E 1970)_____- 91% 925|123,000 92% Nov 

70 70% 81% Aug | Nor Ohio Pr & Lt 54481951) 102%] 100% 102%/| 58,000 103% Oct 

82% 83 1 Sept ! Nor Ohio Tr & Lt 5s__1956}______ 95% 97 6,000} 100% Oct 
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Frid Sales Frid Sales 
Last | Week's Range for Range for Year 1930. Last’ Week's Range for Range for Year 1930. 
. of Prices. Week. Sale of Prices. Week. 

Bonds (Conitnued) Price. Low. High. $ Low. High. Bonds (Concluded) Price, |\Low High Low. | High. 

No Sts Pow 614 % notes ’33|______ 102 10244 9,000} 1003 104% July | United Lt & Pow 68..1975| 925| 915% 93%] 75,000 Oct 
54% notes______- 1940] 100 99% 10 10,000} 98 102% Oct ee SOU s xn 04 98% 98%] 2,000 Oct 
1st lien 6s series A_.1948|______ 10454 104% 7,000) 103% 105% Oct WIS Ss sighs cua ete 1959} 9634| 95% 96%| 26,000 Deo 
Ist lien 544s ser B_.1950|______ 104 104 6,000} 101% 103% Dec | United Lt & Rys 5%s.1952| 87 85 87%) 6,200 Sepe 

Nor Texas Utilities 73_1935 6s series A________ 1952}. ....| 99% 100 | 44,000 Seps 
Without warrants------ 95%) 95 96 8,000] 91% 101% Aug | US Rubber— ; 

Northwest Power 6s A 1960}_____- 95% 96 3,000} 94 103% Sept a yee 6% notes_._..1933} 84%] 82% 85%] 14,000 May 

644% notes..1931}______ 100 100 3,000 Mar 

Ohio Edison ist 5s_..1960} 101 | 100 101 |141,000) 95% 102% Sept Serial bie % notes..1933|_..... 75% 75%] 1,000 Apr 

Ohio Power 5s B____- 1952] 102%] 10244 102%] 8,000) 98% 104 Sept | Valspar Corp conv 6s_1940)______ 77% 77%) 1,000 Apr 
4s series D______ 1956] 97 97% 97%! 16,000] 91 99 Ot | Valvoline Oil 7s_.___. | or 98 98 5,000 Mar 

Okla Gas & Elec 5s__.1950] 101%] 100% 101%]! 66,000] 97 103% Aue | Van Camp Packg 6s.-1948]______ u53% 53%4| 2,000 Feb 

Oswego Falls 6s______ 1941} 67%] 66 67%} 3,000} 60 80 Jan | Van Sweringen Corp me ose 814%4| 78% 815%/|206,000 Apr 

Oswego Riv Power 68.1931] 100%] 100% 100%| 5,000) 99 101% Nov | VaEl& Pr5sA_____. 103%| 103% 103%] 14,000 Oct 

Va Public Serv 544s A. 6 | 28, Oct 

Pac Gas & El ist 4%s_ 1967 97%] 97% 98 | 96,000] 93% 98% Sem ROR AS ax s a aio yee 20% 89% 1000 Deo 
1st 6s series B___..1941]______ 110% 110%] 7,000} 107% 110% Oct | Waldorf-Astoria as 
Ist & ref 54s C_ “771962 105 | 105 105%| 32,000] 104 105% Nov Ist 7¢ with warr_...1954|______ 69% 70 | 20,000 Jap 
Ist & ref 4343 F__..1960] 97%] 973%, 98 | 23,000] 95 99% Ward Baking 6s_____- 1937| 100 | 100 100%] 6,000 Nov 
4s series F new_.1960}______ ee ee eee Wash Wat Pow 5s w i_1960|______ 10236 1035%| 12,000 

Pacific Invest deb 5s__1948 Webster Mills 64s_-1933| 97%| 96% 97%] 4,000 Apr 
Without warrants_..---_|_____- TO0G FONE AO sncecicanrsleokeoucques West Penn Elec deb 5s 2030) ____- +4) 88%| 4,000 Mar 

Pac Pow & Light 5s..1955| 97%] 96% 97%] 66,000] 90% 101 = Sept | West Texas Util 5s A.1957| 88%| 88 88%! 14,000 Bept 

Pacific Western Oil 648 '43| 73%] 68  73%| 30,900] 275 97 Aug 5s ser A w i new_._1957|______ 87% 88%| 7,000 Dee 

Penn Cent L & P 4148_1977]_____- 93% 9314] 48,000) 89 96% Oct | Western Newspaper Union 

Penn-Ohio Edison 63-_ -1950 Conv deb 6s.___.__ 19 65 65 65 2,000 Mar 
Without warrants---_--|_...._] 10134 1024%4| 15,000] 99 10554 AD | Westvaco Chlorine 544s '37|______ 101% 10134} 1,000 June 
SERRE 1959} 99%] 97% 99%| 74,000] 90 104% July | Wisc Pow & Lt 5s E__.1956|______ 101 10134} 20,000 Aug 

Penn Dock & W 6s w w '49]_____- fo 3— «880 2,000} 82 98% Mar | Wisc Pub Serv 5s__..1942|______ 100% 10044} 1,000 Nov 

Penn Ohio & D RR 4%s8'77| 100%] 109% 10014] 12.000|__._.-.-_--]_.--_-.---- 548 series B_____- 1958} 103 | 103 103 2,000 Nov 

Penn-Ohio P & L548 A’'54| 102%] 102'4 103%] 38,000] 102% 104 Nov 

Penn Pr & Lt ist ref 5s B’52}______ 10214 102%] 6,000) 99 104 Sept Foreign Government 

Penn Telep 5s ser C_..1960] 99 96% 99 438,00) 2.02 cncccjecccs cccee And Municipalities— 

Peoples Lt & Pow 5s..1979| 66 65 67 | 28,000) 65 93% Mar | Agric Mtge Bk 7s A&O '46|______ 80 83 8,000 July 

Phila Balt & Wash 44%48'77| 103 | 102% 10334| 66,000).____..._--|._-..------ Extl s f 7s__._- J&J1947|______ 635% 64%] 28,000) Apr 

Phila Elec Co 5%s_-..1947]____-- 107 107 1,000} 105% 108 June | Baden (Germany) 7s_-1951|______ 82 82 8,000 June 

Phila Elec Pow 514s-.1972] 106%] 106 10634] 34,000] 104% 106% Ma | Buenos Aires (Prov) THs 47| 85%| 85% 85%] 1,000 ao 

Pane Rapid Treas 631962] 77 7° 2,000} 65 93% Jan Naat aang 1952]__.... 79% 80 3,000 Apr 

uu unties Canada 30-yr 4s_Oct 1 1960 92% 9354/204,000 Oot 

Gé&E Ast & ret 4348 ee 102% 103%] 15,000} 96% 102 = Oct | Cauca Valley (Dept) Rep of ne “ . a 
Piedmont t Hydro- o— Colombia extl s f 7s '48} 54 51% 54 | 19, pr 

64s class A_.__..- 1960} 80%] 79 815%] 95,000) 69 92 May | Cent Bk of German State & ” 

Piedmont & Nor ist 5s 1954|_.._-- 90 90 3,000 86 92 Nov Prov Banks 6s B...1951| 69%| 68 69\%| 24, Mar 

Pitts Coal deb 6s_---- 1949}_...... 99 99 6, 96 102% Mar 1st 6s series A____.. 1908).....- 68 70 | 15,000 July 

Phsparey Sie ser “ious iui] 10184 10135] 2.00] 160° Noe] 04> mag P 

tesburgh Steel 6s--- ’ — Cons Munic 5'4s8'55 9 99% 100 14, ug 

Poor & Co conv 6s. ...1939}____-_- 895% 95%) 6, 890 110% 4 PPESP YS RIS _ Brees is te 8,000 Oct 

Portland Gen El 4%s8_1960} 88 87% 88/126, 80 9334 Sept pune Port & Waterway— 

Potomac Edison 58. ..1956| -.-. - - 99% 100%] 22, 04% 108 = Oct External s f 6148--.1952] 70 69% 70 5,000 Mar 

Power Corp of Can 448 59} _____- 84% 84%! 1, 81 92% Oct | German Cons Munic 7s '47| 79%| 76% 79%| 40,000 Mar 
30-year deb 5s A__.1957|__---- 93 «(93 2, 99 Se. MPO - WiC icsenecccedice 1947, 70%| 68% 71 | 75,000 Mar 

iveuar ra Sats ce 47 10134 1013 102% 30/000 95% Feb 1013 Sept a 

Gamble 4s’ 0 8 F Hanover (Prov) 6348..1949| 80 77 80 4,000 pe 

Pub Ser of N Ill 448.1980] 96%| 95% 96%| 50,000] 91 oe On tneue Mites at Dinka 

De fe. --- Spool 1931 100% 100% = 7. 4 101% Aug 1st mtge coll s f 78..1944|______ 93 4 3, a so 
3 er «ae q Dec | Lima (City) Penn6%s1958|__.__. 49 49 2,000 

Pub Serv of Okia 58._1957| 98 | 97 98 | 12, 9634 299% Nov y) "4 4 494 

Puget Sound P & L 5148'49| 102 | 101% 102 | 45, 99 1044 Sept | Maranhao (State) 7s..1958| 46%| 44 46%] 6,000 Apr 

ens ret 58 O---- 1050 patie 97% 98%] 26, 94 tls Sept Medellin (Colombia) 7s.'51|_____- 69% 75 5,000 92% May 

oroug, endoza (Prov) Argentine 

58% series A_____-- 1952] 101%] 101% 10134} 7,000) 100% 10434 Oct External 7igsste 1951 keigou 61% 62 8, 9444 Mar 
a... 4 48 BY ETS 1958} 10044] 10044 101%] 10, 94 102}4 Sept | mortgage Bank (Bogota) — 

nce Management— 7s issue of '27 (M&N) '47|_____- 62% 64 4,000 May 
5s with warrants...1954| 83 | s825 s83%]| 16,000] 70 95 =6—Mar 7s issue of igey new 1047 a a eo” 643 9,000 July 

Remington Arms 5s 1933]... ---- 95 95%] 10,000) 95 99% Feb | mige Bank of Chile6s_1931|______ 97 97%| 13,000 Aug 

Rochester Cent Pow 5s 53] 69%] 6634 6934/221,000} 49 84 Mar | Mtge Bk of Denmark 5s'72|______ 97% 99%| 27,000 10034 Oct 

Ruhr Chemical 6s A__1948]____-_- 67 68%] 7,000) 60 88 July 

Ruhr Gas 6 4s-_------ 1953] 75 74% 75%] 36,000] 69% ROM Me? | Netherlands (Kingd) 68 '72|_____- 104% 105%| 26,000 10734 Aug 

Rubr Hous'ng Corp 2, 48°58 70 6644 70 | 22,000) 65 89% ADF! Parana (State) Brazil7s’58| 42 33% 42 | 41,000 8234 — 
yerson (Jos T) ns Inc Rio de Janeiro 64s_..1959| 47 43 49%| 44,000 
15-year deb 5s___-- 1943] 95 92% 95 6,000} 92 98 Oct | Russian aan FJan 

6 4s certificates. _..1919}_____- 1% 2 | 40,000 

St L Gas & Coke 6s_..1947| 47 46% 49%] 9,000] 38% 83 =Mar | saar Basin (counties) 78'35| 95 94% 95 5,000 Apr 

San Antonio Pub Serv 5s'58}  97%| 96% 97%] 11,000] 91 101% Oct | saarbruecken (City) 7s ."35| 100 99% 100 2,000 

Sauda Falls Ist 5s....1955] 103 | 102 103%] 13,000} 99% 103% Dec Santiago (Chill) 7a-.-.1949 ee oe 81 81 5,000 Apr 

Saxon Pub Wks 5s--.1932] 91%] 91% 91%| 27,000] 87 ee Me aaa 83 83 7,000 June 

Saxtet Co Ist conv 68 A '45| 81%] 8034 81%] 18,000) 75 100 July 

Schulte Real Estate 6s 1935 a ae pe oe 87 Bent 

SS ae « - 

Without warrants beeen 54y] 544% 57 26,000} 53 85% Sept * No par value. J Correction. m Listed on the Stock Exchange this week, where 
Scripps (E W) 5}48...1968 86% 8544 $076 sae Ht ae gept additional transactions will be found. m Sold under the rule. c¢ Sold for cash. 
Servel Inc 5s___.---.-- | Re. ¢ -rig ; Ex-div. Ex-rights. 
Suavinisan WaPiie 67 05 0415 05 63,000 9054 98% Bevt s Option sales. ¢ Ex-rights and bonus. w When issued. z Ex vy ig 

4s series B___..-- 1968} 95% 94% } A € . ox- m- 

hae Sy eaten 19701 103 102% 103 7'000| 98 105 Sept + Ex-first dividend paid in liquidation. § Ex-dividend of 4 share Beatrice Crea 

lst 444s ser D____-- 1970| 95 94% 95%] 97,000] 90% 97% Oct | ery stock. 

Shawsheen Mills 7s__.1931| 101%]s101 101%} 14,000) 96% 101% July : . 

Sheffield Steel 544s__.1948)}____-_- 101% 101%} 2,000) 97% 104 Sept e “Under the rule”’ sales as follows: 

ee Satnees 8... 288 ---<-- 374 374} 7,000) 81% 75 AD! Amer. Commonwealth 68, 1949, Jan. 22, $3,000 at 106—107. 
utheast c 8. -.20% 

Without warrants ------ 103 102% 103%|134,000} 96 108% Sept | Associated Telep. & Teleg., deb. 5448, 1955, Oct. 28, $26,000 at 95. 
Sou Calif Edison 5s_..1951} 104%] 104% 10434] 38,000) 99% 106 Sept | Blaw-Knox Co., Jan. 2, 58 shares at 31. 

Refunding 5s. - - --.1952)------ 1044 104%4| 51,000] 99% 104% Font | Burco Co., Jan. 26, 50 warrants at 414. 
emttan fdas ae 9135 en 2a ee 96 Gevt | Cincinnati St. Ry. 6s B, 1955, June 6, $19,000 at 100. 

ist & ref Se_.......1957].....- 99% 99%] 4, 98% 10444 Nov | Coon (W. B.) Co., 7% pret. with warr, Oct. 9, 100 at 74. 

Southern Gas 6 )48 --.1935 vs Donner Steel Feb. 27, 50 shares common at 33. 

Without warrants —-.--|.....- 99 99 | 1,000) 96 Nov} 100 Nov | General Wat. Wks. Gas & Elec. 63, 1944, Jan. 29, $1,000 at 964. 

Sowith privilese. _— pep 76 75 77 74,000] 263 Dec} 106 Aor | Gerrard (S. A.) Co., Jan. 2, 105 shares com. at 24. 

Without privilege ------ 76%) 7434 77 8,000} 64 Dec] 86% Sept | Gorham Mfg. com vt c. April 23, 1 at 4344. 

So’ west Dairy Prod 6 4s ’38]_-_---- 65 66 | 8,000) 41 Dec} ¥1 Jat | Happiness Candy Stores com., Feb. 3, 100 at 1. 

Southwest G & E 5s A_1957| 9514] 9544 9554| 24,000) 89 Dec) 90% Bem) ue Gas Mar. 3, 2 shares at 19. 

Southwest Lt & Pr 5s A'57| 94 93 94 | 18,000} 90 Dec] 995% Oct er & Light 7% Sept. 11, 50 at 109% 
So’west Nat Gas 63_-.1945] 64 63% 65%] 47,000] 49 Dec} 98 June | Jersey Central Power & Light 7% preferred, Sept. 11, 50 at 109%. 
So’west Pow & Lt 6s__2022] 10454] 104% 1s 5% i= - ta = = Kopper Gas & Coke pref., May 6, 25 at 102% 

Staley Mfg Co ist 63-1942) --_--. 96. 6=—(9 2, oe E Power, Feb. 6, 75 shares 2d pref. at 112. 
Stand Gas & Elec 63..1935| 99%] 98%4 99%4) 78,000, 98 Dec} t0Bi Aus Stave te ; shedien Maw 10 20 shares at 2 

Debenture6s_____- 1951] 98%] 9734 9814| 33,000] 95% Dee] 103%¢ Sept OVS TENE SeOres, SEA Xe. : 

Debenture 6s Dec 1 1966] 9834] 97% 9844] 55,000} 95 Dec] 1033%§ Sept | Russian Govt. 54s, 1921 ctfs., Feb. 7, $6,000 at 7. ’ 
Standard Invest 5s--_1937 Singer Mfg., Ltd., Feb. 18, 100 shares at 8. 

Without warrants-.-_.--]------ ud 4 % py bi eed +4 a ng 8 

BCS nck ovadevon  —— , **Optional” sale as follows: 

Stand Pow & Lt 6s___-.1957| 97%] 9634 97%| 33,000] 93 Dec] 10254 Sept . 3 
Stinnes (Hugo) Corp— Air Investors conv. pref. Dec. 18, 200 at 34%. 

7s Oct 1'36 without warr| 74 70 74%] 2,500) 59 Dec] 90% June | 4 merican Capital Corp. $3 pref. Dec. 18, 100 at 25. 

7s without warr__..1946] 65 62 65 13,000} 58 Dec -* —_ ‘American Aggregates deb. 6s. 1943, Oct. 11, $1,000 at 70. 

Strauss (Nathan) 0... paken 60 6660 000] 45 Oct} 8 ar & Elec. 5s, 1950 Dee. 18, $6,000 at 63-63% 

Sun O11 5'4s_-------- 101%] 101% 102 19,000} 9934 Dec] 103% B4a | Associated Gas & Elec. 5s, 19: . 18, 36, 
Sun Pipe Line Co 5s- 1940 99 9814 9914] 32,000} 98}4 Dec} 100}€ Oct | associated Laundries, Feb. 17, 100 at %. 
Swift & Co Ist msf5s_1944] 102%] 102% 10334] 37,000] 102, July} 108 Ads | 411... plywood deb. 5148, 1943, Nov. 12, $1,000 at 55. 

ee eon 1940} 100%} 100% 101 | 65,000) 97% Aut} 101K Bept | ban Telephone 7348, 1941, Oct. 15, $1,000 at 10134. 

Tenn Elec Po « 58...-1956]__--_- 99 99%] 15,000] 9734 Dec] 100 Dee | Gillette Safety Razor 5s, 1904 Dec. 17, $10,000 at 80%. 7 
-\---glaialpeniphte 1956|_____- 96% 99%] 46,000]-....-...--]-...--.---- Industrial Mtge. Bank of Finland 7s, 1944, Dec. 20, $1,000 at 924 

Tennessee Power 53--.1962] 99%] 9934 9944) 12,000] 98 oe 98 Dec | jatercontinents Power deb. 6s, 1948, with war., July 11, $5,000 at 97. 

Tenn Public Service 53 1970) - --- - - 6% 96 | 18. pal a” we r 6s, 1963, without warrant, Dec. 22, $10,000 at 49. 

Ternil Hydro-Elec 634s '53| 77 76% 78%| 20,000] 72% Dee} 87 May | Italian Superpower 6s, ; ; - 

Texas Cities Gas 5s_..1948] 65%] 65% 67%] 29,000] 65  Dec| 863$ ADF | Leonard Tietz 748 1946 with warrants, May 12, $3,000 at 115. 

Texas Elec Service 53.1960] 97%| 9674 98 [209,000] 92% Dee} 100% Aug} ai ontreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138. 

Texas Gas Util 65----1945) 72)4) 7) 73, | 30'000| 93. Deel 1084 Ser | Morris & Co. 7348, 1930, June 30, $2,000 at 101%. 

Pree oid Cots ww..1934| 63 | 68 68 | 6.000] 7234 Dec| 98% Mar | Pacific Western Oil 6348, 1943, Dec. 30, $5,000 at 7314. 

Tri Utilities Corp deb 5879] 62 858 62 {184,000} 49 Dec} 100 Mar | puplic Serv. of Okla. 58, 1957, ser. D. Nov. 11, $10,000 at 100%. 

. Corp., com. Dec. 30, 500 at 3%. 
ye 1944] 76 73% 76%| 27,000] 73% 0444 Ma | Railroad Shares 

Union Amer Inv 6a. “"ioas] 33 | 81 4 33 ‘| “6:000| 7854 Dec] 98 Apr | southern Natural Gas 6s, 1944, Dec. 18, $2,000 at 51. 

Union El L & P 5s B__1967] 103%| 102 10334] 39,000] 99% Jan| 104% Oct | gwirt & Co. 5s, Oct. 15, 1932, Jan. 16, $5,000 at 99%. 

Union Gulf Corp 5s rt 1°50} 102 | 1013 102 |115,000) 99 June) 102% Aus | Qt: International, com., July 10, 100 at 28%. 

United Elec Service 7s— 1C warrants Dec. 29, 100 at 1%. 

: 86 90 | 14,000] 77% 9735 Apr | Tri-Continental Corp., - av, 
United Out ws Corp 6ize 41 73 75 __—76 000168 92% Apr! tricc ec. Service 7s, 1956, with warrants, Dec. 23, $5,000 at 77. 
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Par| Bid | Ask Par| Bid | Ask Par| Bid | Ask Par| Bid | Ask 
Public Utility Stocks Aeronautical Stocks Industrial Stocks (Conci.) N, Y, Bank Stocks (Concl.) 
Alabama Power $7 pref..100| 113 |11412|| Alexander Indus 8% pref...| ...-| 50 || Franklin Ry Supply $4...*| 50 ro National_..100} ----|170 
Am Pub Our Go com. "109 95 |.---|| American Airports Corp_-- 144) 1 || Fuel Oil Motors Corp com... 21g} 41g|| Seward Nat Bk & Tr...100|) 70 75 
Arizona Power 7%, --100) 81 | 86 || Aviation Sec of New Eng-- 21 412|| Gamewell Co $6 cum pref_* 99 Nat Bk & Tr...25) 21 | 26 
Ark Pow & ----*| 104 |106 || Central Airport..........- a i 5 || Gen Fireproofing $7 pt.100 108 |113 || Strauss Nat Bank & Tr.100) 125 |140 
Assoc Gas & El orig --*| 44 | 48 || Cessna Aircraft com_-.----- 1 212|| Graton & Knight com....*| -...]| 5 || Textile Bank.....-..-.---- 50 | 55 
$6.50 pref (ree eager *} $912] 9112|| Curtiss Reid Aircraft com_.| 1 | 2 $7 preferred........- 100} ..--| 50 || Trade Bank......--.--- 100} 150 |160 
$7 pref ~----------*| 93 | 96 || Consolidated Instrument-._* 1s} 2 || Great Northern Paper $3.25) 37 | 40 || Union Bank of Bronx Co.50| ----| 85 
Atlantic City ~*| 10212/105 || Federal Aviation....--..--.- le) 2 || Bale & Kilburn pref-...160| --..| 5 || Washington Nat Bank-.100) ----| 65 
Bangor Hydro-E1 7% pf.100| 11712|11912|| General Aviation Ist pref__.| 17 | 18%2|| Herring-Hall-Marv Safe 100 75 || World Exchange. ----.-- ----| 75 
Binghamton L, H & P $6 pf*| --..| 93 || Kinner Airplane & Motnew.| 1's) 1%|| Howe Scale............-_- 6 | 9 || Yorkville (Nat Bank of)-100 75 
Birmingham Elec pref.*| 106 |108 || Lockheed Aircraft........- al 3 Preferred...........- 100} 26 | 29 Trust Companies. 
Broad River Pow 7% pf.100} 85 |----|| Maddux Air Lines_....--.-- waaeun ae —: River Nav com..-_- 1 3 || American Express--_.--- 100} 195 |225 
Buff Niag & E pr pret....25| 255s| 257s|| New Standard Aircraft com 10-1 POE... nanccdssences 50 | 60 || Banca Comm Italiana Tr 100} 252 |260 
Carolina Pow & Lt $7 pref_*| 108 {110 Sky Specialties.......-...-.- 5 614 Industrial Accept com....%| -...}] 5 Bank of Sicily Trust_-_--- 20; 28 32 
Cent Ark Ry &1Lt7% 7 ae 95 Southern Air Transport....| 45 10 $7 preferred......... 100; 45 52 Bank of Europe Trust_--25) 64 84 
Cent Maine Pow 6% prefi00|} 94 | 96 || Swallow Airplane._....-..-.- di 4 || Internat Textbook.-.... 100} 20 | 23 || Bank of New York & Tr- . 600 
1% "> Ste 103 |106 || Warner Aircraft Engine--.-- 1g} 3 || Jessup & Moore Paper..... 1 SD Bi inntkecccnscsoce 11612} 1191 
Cent Pow & Lt 7% pret.100| 99 |102 || Whittelsey Manufacturing..| -.--| 12 lst preferred...........- 2 4 || Broadway Plaza Trust. ---- 37 | 39 
Cent Pub ES 85 | 90 Kari-Keen Mfg Co.-......- mee Be SEE a sacsscane 20; 46 | 52 
Cleve El Illum 6% pref..100]) 108 |-_--- Chain Store Stocks. King Royalty Co com...-_--. Se 1 BO BG vecciscconcns 100} 508 |518 
ColRy, P & L6% Ist pf.100} 10612/10812|| Bohack (H C) Inc.— $7 preferred_.......- 100} 85 | 90 || Central Hanover... 20) 253 |258 
64% pr B....100| 10712/10912 7% ist preferred ...-.. 100} 102 {105 Lanston Monotype M $6 100} 101 {105 Chelsea Bank & Trust.-_..25 81g] 101g 
Consol Traction N J....100| 41 | 45 || Butler (James) common....jd....| 2 Lawrence Port] Cem $4 100} 51 | 56 || Chemical Bank & Trust..10} 49 | 51 
Consumers Pow 6% pref 100| 104 |1051¢|| Preferred_.....------ OO|d_..-| 25 || Liberty Baking com..-..-- | ....| 3 |] Clinton Trust.......... 100} 83 | 93 
6.60% preferred ....-.-. 100} 10412|_...|} Diamond Shoe pref with war} ....| 94 Preferred. _.....-. ~.--100) ----| 25 || Continental Bk & Trust.10} 22 | 25 
Dallas Pow & Lt 7% pref 100|z108 | ----|| Edison Bros Stores com... _* 6 12 Locomotive Firebox Co...*| 19 | 23 || Corn Exch Bk & Trust..20'z125 {129 
Dayton Pow & Lt 6% pf_100} 10¥12/111 pS EEO 100} 64 | 71 Macfadden Publict’ns vom 6 19 | 22 25 
Derby Gas & Elec $7 pref..*| 82 | 86 Fan Farmer Candy 8h pf.*| 28 |-..-.-. 
Detroit Canada Tunnel. .-.-- 31gi 4 Fishman (H M) Stores com - anna a Merck Corp $8 iret ~=“i60 
Erie Railways.......--.. * 1 312 eee conn. a 
7% preferred........100} 40 8 Gt Atl & Pac Tea oret 100 116 {119 eferred 100 
-Hudson Gas..... 100] 157 |.---|| Kobacker Stores pref._.100] --.--| 50 National Licorice com..100} 22 | 28 International Madison...25| 15 | 20 
Foreign Lt & Pow $6 pref_-_-.| -_-- Kress (8S H) 6% pref_-..-..- 9%4; 10':|] National Paper & Type Co-.| 30 50 International Trust... ~._ 25; 16 20 
Gas & Elec of Bergen...100| 101 |_---|| Lerner Stores 8 614 Yo pref ww] ---.-| 95 || New Jersey Worsted pref._-| ----| 50 || Irving Trust...........- 1 37 | 39 
Gen Gas & El part ctfa_.._. @ focnclt IS BO TOPE ccccwnece 100|4175 |250 Northwestern Yeast....100} 101 /|105 Kings County _ ageeoseenea 100:2550 |2750 
Hudson County Gas_...100} 157 |_--- First preferred 6%----100} 90 | 95 || Nye Incinerator com_-.---.- ----| 7 || Lawyers Title & Guar_..100) 238 |248 
Idabo Power 7% pref....-- 10812}110 Second preferred 8% -.100) d92 |100 EC ----| 25 || Manufacturera........-.- 25| 45 | 47 
Illinois Pow & Lt 6% pf.100| 89 | 91 MacMarr Stores 7% piwwi 70 75 Okonite Co $7 pref_.-..-. 100} .---| 85 oe ,§ 100} 82 92 
Inland Pow & Lt 7% pt.100| 72 | 82 Melville Shoe Corp— Parker Wylie Mfg Co com... 15 18 || Mutual Trust of W.---100) 350 |400 
Interstate Power $7 pref_-_ 87 | 89 lst pref 6% with warr.100| 86 | 90 $7 preferred.......-..-. 80 | 84 || New York.............- 25; 159 |164 
Jamaica Water Supp pf..50| 50 | 5112|| Metropol Chain pref_--_-_100 7 9 Petroleum Conversion. --.-.-. 612|| Times Square_.-....-.-- 20 51g 
Jersey Cent P & L. 7% pt.100) 106 |108 || Miller (1) & Sons pref.--100| 40 | 50 || Petroleum Derivatives_...- 212] 5 || Title Guarantee & Tr..-20) 106 /|141 
Kansas City --*| -.--] I12]| Mock Juds&Voehungerpfi00| ----| 80 |! Photomaton Inc class B-...| ----| 1 || Trust Co of N A.--..--.. ----|200 
Preferred........-..-.-- ----| 10 |, Murphy (S. C.) 8% pf. -100 d85 |100 | Pick (Albert) pref with warr) -.... 35 | Underwriters Trust--.---- 25 2019) 241g 
Kansas Gas & E1 7% ptf.100} 106 {108 || Nat Shirt Shops com-.-.--_- d6 | 10 | Poole Eng & Mach class A..| .--.-] 6 |} United States.........-. 100|3025 |3225 
Kentucky Sec Corp com.100} 325 |---- Preferred 8%---.---- “ido a75 | 80 tN Mi ckinemennnninenal ----| 4 || Westchester_.......-.- 100} 925 |1025 
ss se chiens 00; 89 | 93 || Nedick’s Inc com_-......_* 1 2 | Publication Corp $3.20com*} 58 | 63 || Westchester Title & Tr..20) 110 {120 
Kings County Ltg 7% pf 100} 107 |10912|| Newberry (J) Co. 7% pf 100] 493 | $7 ist preferred...--- 100} 98 {104 Chicago Bank Stocks. 
Long Island Lt om 108 |1111g|| N Y Merchandise ist pf.100| 77 | 82 Reming’n Arms $7 ist pf 100} 80 | 85 || Central Trust Co of Ill_100) 259 |265 
Los Ang Gas & E16%pf-_100) 10412/10612|| Peoples Drug Stores pref 100 96 |100 || Robinson (D P) ist $7 pf 100] 80 | 88 || Continental [ll Bk & Tr- = 395 |399 
Metro Edison v J pref B...° 103 |_.--.|| Piggly-Wiggly Corp..-.--- d5 10 || Rockwood & Co $4com.._*| 30 |.-.--|| First National_.......- 508 }|512 
$6 preferred C_......-.- 9812) 10012|| Reeves (Daniel) orenated i60 ie $8 preferred_..-.---- 00] 62 |. .--|| Forman National_.....-. 100 412 |416 
Miss River Power pref..100) 105 |-_---|| Rogers Peet Co Com. ---108 d80 |100 || Rolls-Royce of America.._.| ...-| 4 || Harris Trust & Savings..100| 550 |560 
Mo Public Service7% pf 100} 91 | 94 || Schiff Co pref......---- 50 | 60 Preferred_.....-.-.-- 100 4 6 || Nat Bank of the Republic 20; 73 | 75 
Mountain States Power_...*} 10 | 15 || Silver (Isaac) & Bros pf_ 100 65 | 75 || Roxy Theatres unit.......- 17 | 181g}; Northern Trust Co_-.-... 00] 490 |495 
7% preferred. ....-.- 00; 95 |100 || Southern Stores 6 unite..-- bowen ae PE ticbadineminan 14] 2 || Peoples Tr & Sav Bank.100) 355 |375 
assau & Suffolk pref. ...-- 103 |105 || U 8 Stores com_.-..-.-__ 3 Preferred A.......20---- 1612} 18 || Strauss Nat Bank & Tr_100/ 220 |230 
~Nat Pub Serv 7% pf A.100] 8412] 8612 First preferred 7%222i00 d35 40 Rubel Coal & Ice Cocom...| 8 10 Union Bank of Chicago.100} 160 |165 
Nebraska Power 7% pref 100} 109 |111 oO See a Eeawe 
Newark Consol Gas...-.100} 101 |.--- Sugar Stocks. Ruberoid Co $4...-.---- 100} 33 | 38 Reality, Surety and 
New Jersey Pow & Lt $6 pf*| 92 97 Fajardo Sugar......... 100} 35 40 Safety Car Heat & Ltg.100) 85 90 Mortgage Companies. 
New Orleans P 8 7% pf_.100} 92 | 96 || Haytian Corp Amer_....-- 1 3 || Scovill Manufacturing...25|) 33 | 35 || Bond & Mortgage Guar..20} 94 | 97 
N Y & Queens EL & P pfi00} 9912].___|| New Niquero Sugar... .100 5 10 Singer Manufacturing-..100} 337 |342 Empire Title & Guar_..100} *90 /|100 
Nor N Y Utility pref--..100] 102 |105 || Savannah Sugar com... .- 65 | 70 || Smith (A O) Corp N D $2 *| 148 /|158 || Franklin Surety.-._-....-.--- ee 
Nor States Pow (Wis) pref..| 97 |100 7% preterred....--.- 160 81 | 86 || Smith-Corona Typewr - *| 19 | 21 || Guaranty Title & Mortgage| 200 |225 
Nor States Pow (Del) com A! 126 /|128 || Sugar Estates Oriente pf 100 773, 9 || Home Title Insurance.._..25; 44 | 49 
oe ee 103 |107 || United Porto Rican com-.--_- ly 34|| International Germanic Ltd - 6 dt 
Nor Texas Elec anne Se ise SS ae 2 4 || Lawyers Mortgage------ 20| 4314) 47% 
Preferred. ..-...-.--- ...-}| 10 || Vertientes Sugar pref. -_100 90 |100 || Lawyers Wes Mtge & Ti_100; 190 |220 
Ohio Pub Serv 7% pret_ 100 10412] 106 Standard Textile vena ----| 2 || National Title Guaranty 100}; 50 | 55 
Okla Gas & El 7% pref.100) 106 |___. Tobacco Stocks. SF RPT .---| 35 || State Title Mtge______- 100} 62 | 72 
Pac Gas & El $1.50 pref- -25 2614] 27 American Cigar 6% pref.100| d65 85 PO) ae 100 — 2 Suffolk Title & Mortgage..| 53 63 
Pac Northwest Pub Serv-- 80 | 90 || Union Cigar........-..--- canal 14}| Stetson(J B)Co $6.25 com_*| 45 | 50 Investment Trusts. 
Pac Pow & Lt 7% ref 100 9619; _...|| Union Tobacco Co class A. jd....| 4 $2 preferred.......-.-- 25; 30 | 32 (See also followtug page) 
oe Pow & Lt 6% pref-| 99 |101 |} Young(JS)Co10%com100} 98 |-_---|| Taylor Mill Corp $2.50com *; 19 | 23 || Amer Brit & Cont $6 pf_.* 
7% breferred......-.--. 109 j111 7% preferred.......- 100] 101 {103 || Taylor Wharton Ir& St com* 6 8 || Amer Composite Tr Shares_ 74) 7% 
Pa nee & Lt 7% pref--..-- 109 {110 Preferred........---- 100) ....] 32 || Amer Founders Corp— 
Piedmont Northern Ry_100| 439 | 48 Industrial Stocks. Tenn Products Corp $4 pf 50} 40 | 43 Convertible preferred - - -- 3 Sa te 
Port Elec Pow 6% pref-.100| ____| 75 Adams Millis $7 pf w w..*/] __-.-| 98 Trent Process Corp..-_----- 5g 7g 6% preferred..........- Z3612 Allg 
Pub Serv Co of Col7%pt100} 95 {100 Aeolian Co $7 pref__.-.-- 100} 32 38 Tubize Chatillon 7 pfB100| 32 40 ee GER laces 
Rochester G & E7% ptB bre 102 | ..--|| Aeolian Weber P&P com 100} dl 4 Unexcelled Mfg Co 70c__10 612g] Tle Ch wothenednnemeas 8c} llc 
6% preferred C...-.-.- 96 | 98 ae 00 4 | 10 || United Business Pub $7pf100} -..-| 75 | ee 5c} 8e 
Bioux City G & E7% pt- 100 99 |101 || Alpha Portl Cement pf_100] 116 |120 || United Publishers $7 pf_100) ..--| 86 IR cin occcdnnses cS 
Somerset Un Md Lt.---100) 78 |____|| Amalgamated Laund com_- 1 3 U 8 Finishing $7 pref__.100} .-.--| 60 Amer & General Sec com A_}| 13 | ---- 
South Calif El $1.50 pref.25| 2612| 2714|| American Book $7------ 100} 87 | 95 || Walker Dishwasher com_-_-_* 7%) 10 OSs ae 1? 
$1.75 preferred __.....- 25} 29 | 30 || Amer Canadian Properties_* 1 3 || Welch Grape Juice com__.*} 50 | 55 | SORES 3834) ---- 
80 Colo Pow com A..-..- 25; 1912] 22 || Amer Hard Rubber $4-.100} 25 | 30 $7 preferred -.--.---- 99 |----|| Amer Insuranstocks Corp.* 512] Big 
7% preferred ._._..-- 100} 110 | .-_.|| American Hardware---.-.- 25} 50 | 52 || Westland Oil Corp..._---- na 8 | 10 || Amer & Continental Corp.*; 10 | 12 
Southwest Lt & Pow pref_*| 87 89 Amer Mfg 4% com..... 100; 25 | 30 W Va Pulp & Paper$2com*; 32 35 Assoc Standard Oil Shares-- 7 71g 
Tenn Elec Pow 6% pref.100' 96 98 5% preferred ........ 100} 48 55 $6 preferred._...--.-- 100 9712/ 100 Atl & Pac Intern Corp units 14 17 
7% preferred -.....-- 100} 107 }10812}| American Meter new_---- *| z41 ) 45 || Wheatsworth $8 pref_.--- 108 {111 Common with warrants-- 11g} 2 
Texas Pow & Lt 7% pref 100] 110 |113 || Babcock & Wilcox 7%--100] 105 |108 || Wheeling Steel $4 cori =-100 29 | 33 Preferred with warrants_-| 1212} 14 
Toledo Edison pref A---100] 109 |110 || Baker (J T) Chemicalcom_*| 10 14 $8 preferred A_...--- 100 {112 Atlantic Securities Corp pf *| 34 3712 
United G & E (Conn) pf 100) 9112! 94 || Bancroft(J)&Sons$2.50com* 8 | 13 $10 preferred B_._--- 100 105 {115 | ee i 1 
United G & E (N J) pf 100} 71 |___- 7% preferred ........ 100} 78 | 83 White Rock Min Spring— All America Investors A -- 9 95s 
United Public Service units_ 47 || Bliss (E W) $4 ist pref..50] 56 |__-- $7 ist preferred_...-.- 100} 10212}106 || Bankers Nat Invest’g Corp *|} 16 | ---- 
Utah Pow & Lt $7 pref_._.* 10512 1061, 2d preferred B......-.- 10 a $20 2d preferred.....- 100; 190 |----j| Bansicilla Corp-_.-.-..---.-- 612} Sle 
Utica Gas & E17% pref_100| 102 (104 || Bohn ye yn 8% pvt 100 Pree Willcox & Gibbs $5com.-._.| 41 50 || Basic Industry Shares. -_--- bd 644) 7 
Util Pow & Lt 7% pref-.100) 95 | 97 || Bon Ami Co B com_-.... .-- | 35 || Woodward Iron $4.---- 100} 25 | 35 || British Type Invest... _-- *| 614) 74 
Virginian Ry com-_---.. 100} 110 |120 || Bowman-Biltmore Hotels- %4) 112!] Worcester Salt $5_----- 100} 87 | 92 || Chain Store shareown Inc 13%] 141g 
Washington Ry & Elcom100} 419 | ___. lst preferred_.......-. 100 17 22 Chain & Gen’l Equities Inc * 214} 3lg 
5% preferred -...--.- 100} 98 {100 2d preferred ......--- oo; 3 5 New York Bank Stocks. 6% % preferred. -_.----- 47 | 52 
Western Power 7% pref.100| 98 |i02 || Brunsw-Balke-Col $7 pref.*} 8&2 | 88 Chain Store Inv Corp...-*|d___.| 3 
Western States Gas & El.--| 39 | ____|| Bunker Hill & Sull$3com 10| 41 | 45 || America_....---.-_-__- 25| 62 | 65 aes 100} d_..-| 50 
7% preterred...--..--.-- 98 |102 || Burden Iron pref....-.---.- 40 |---|] American Union._-.--- 100} 45 | 60 || Chartered Investors com___| 13 | 15 
Canadian Celanese com...-| 10 | 1112|] Bank of United States units 11g} 1%, | eae 76 | 78 
Beleph. & Telegr. Stocks ea dah ened tata, 60 | 63 || Bank of Yorktown-_-_.-- 100} ...-| 85 || Chelsea Exchange Corp A_- 1p} 11g 
Am Dist Tel of N J $4..--- 77 | 85 || Carnation Co $1.50 com_- 22 | 25 || Brooklyn National_-_---_- 50} 60 | 65 RR ee ee 
7% preferred ......-- i00 110 |112 $7 preferred .......-- 102 |. . ..|| Bryant Park.........._- 20| 20 | 30 || Corporate Trust Shares.._.| 573) 63 
Bell Tel (Can) 8% pref..100) 143 |146 || Chestnut Smith com... __- eect SW a 20| 9924/102%4|| Crum & Foster Ins Sh— 
Bell Tel of Pa 634 % pref 100) 1152/1171: WUITON concen ncceses- _---|----|| Chatham-Ph Nat Bk & Tr 20 78 | 87 Common B_-....------ 10} 3412] 3612 
Cin & Sub Bell Telep-...50| 96 | 98 || Childs Co $7 ‘pret ‘REDS 100} 106 |109 || City (National) .......-- 9934) 10234 Proferred.........-..-- 100} 95 |100 
Cuban Telephone 8% .----- @115 | __..|| Clinchfield Coal Corp...100] ___-| 512|| Columbus Bank.._----- i00 165 {195 || Crum & Foster Inccom B.-| 40 | 42 
7% preferred . ..-...-..- ds9 | 94 $7 preferred --_..---. 100} 2765 |---|] Comm'] Nat Bk & Tr-.100} 315 |330 8% preferred___....____ 104121107 
Empire & Bay State Tel.100} 60 | 65 || Color Pictures Inc___...__- lis} 3 || Fifth Avenue......---. 100!2300 {2500 || Cumulative Trust Shares - - 7 8 
Franklin Teleg $2.50....100] 440 44 Columbia Baking com. ...* 1g} 2 First National of N Y_-.100|4000 |4200 || Deposited Bank & Tr Shares 
Int Ocean Teleg 6%----100) d92 | 97 1st preferred.........-.. ~ §£ 71q|| Flatbush National_----_- 100) 125 {140 ee ERENT 77g) 85g 
Lincoln Tel & Ly he ~----- 4120 |---|] 2d preferred-........... 1g} 2 || Globe Bank & Trust Co_100} ____|100 (a aia ae 734] Sle 
Mtn States Tel & Tel_...-- 142 {146 || Colts Mfg Co $2........-.-. 20 | 22 || Grace National] Bank -- oc 600 |_-.--|| Diversified Trustee Shares A} 167g) 1753 
New England Tel & Tel_100) 136 {139 || Congoleum-Nairn $7 pf 100} 99 {____|| Harbor State Bank._..__ woh gO ee “nei See 1514] 16 
N Y Mutual Tel- ---.--- 100} d20 | 25 || Crosse & Blackwell] com... 112} 3 || Harriman Nat Bk & Tr. rr Oe IR “apie ie pniectn versace ates 6 6lg 
Northw Bell Tel pf 634-100) 108 |110 || Crowell Pub Co $3 com new| 70 | 75 || Industria] Bank..._____ 100} 150 |1706 Equity” Investors Corp com_| 24 | 27 
Pac & At Teleg U 8 1%--25) di3 | 16 $7 preferred -.-.-.-...-. z99 |107 || Kingsboro Nat Bank....100| 120 1130 || Unite........._........ 62 | 67 
Peninsular Teleph $1.40-.*| d20 | 23 || Deep Rk Oll&Ref $7 pf 100} 50 | 60 || Lafayette National. __._- = 24 | 28 ||E ae Trust Shares A-_--_-- 5 55g 
7% preferred A..-... 100} 99 |103 || DeForest Phonofiim Corp..| 1 Bike oo ipeertieeseneman _.--| 75 || Federated Capttal Corp pf 25) 41514] 17 
Porto Rico Telep--.--.-.---- rae ey Sore com....*| 20 | 25 || Liberty Nat Bk & Tr- “7100 49 | 59 || First American Corp_--_--- 773) 88 
Roch Telep $6.50 1st pf_.100] 10812! ____ $8 preferred. .......- 100} 100 |105 || Manhattan Company - ... 30 88 | 91 || Fixed Trust Shares A_..-- 153g} ---- 
So & Ati Teleg $1.25.-_.- 25) 215 | 20 Dixon (Joa) Crucibis $8.100] 130 1140 Melrose National..._____ 100 |110 | RS A ee ieee *| 13ie}___- 
Bo & N E Gelep 8% -..-- 100] 162 |167 Doehler Die Cast 7% pf 50 PN Merchants -_ sneecmaeas” * 90 1100 Fundamental tr Shares A_- Jig} Tle 
8 W Bell Tel 7% pref_..100} 119 {122 $7 preferred ........-.. ----| 65 || Midtown Bank-__..___- 20; 11%) 16 Shares B_.....-.. 712} 8 
"ees & Tel ene me re ne enh pret --160 4 = as omens Bk & Tr._25| 27 | 32 || General Equity class A__10 210] 4 
OU PECICIT OG . ~~... ~~ per FD Sb.n-cccne at ety BK & Tr....100) 34 44 Granger Tradi Corp.-.- 10 tuscan 
Wisconsin Telep 7% pf- ioo 2109% ...-|| Driver Harris $7 a a? 75 | 82 || Penn Exchange 80 Gude Winmill Trad emp 30 | 40 
Dry-Ice Holding Corp.-.-.-- 30 | 45 || Peoples Nationai_- Incorporated Investors....*| 341s] 3653 
Eisemann Magneto com... -_- 4 | 12 |i Port Morris............ Incorp Investors Equities _- 6345 9 
37 preferred ......... 100} ...-| 90 || Public Nat Bank & Trust 23 69 | 62 || Independence Trust Shares. 453) 5ilg 
* No par value. @ Last reported market. t New stock, 2 Ex-dividend, g Ex-tights, 
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Par 





Investment Trusts (Cenc.) Investment Trusts (Conc.) 
ee oe A ad hs eampmmrad 


Jackson rig ep pfi00 
— of Industry A 


Mohawk Investment com_* 
Mutual Inv Trust class A-- 
Mutual Management com .* 


me Wide Securities Co - - 


Shares 
North & South Amer B com 
Old Colony Trust Assoc Sh * 
oar Colony Invest Trust com 


Petrol & Trad’g Corp cl A 25 
Power & Rail Trustee Shares 
Public Service Trust Shares 
Research Investors com_.-_* 


Second Internat Sec Corp A 
Common B 


ral Fire 
Chicago Fire & Marine_ “10 
City of New York 7 

Colo 


States Fire 
Columbia National Life- i00 
Connesticut General Life_10 
Consolidated Indemnity - --- 
Constitution 10 
Continental Casualty - ...10 
Cosmopolitan Ins 10 


Standard Amer Trust Shares 
—. Corp of Am Tr Shs A 


Selected Income Shares -..- 
Standard Collat Trust Shs-_-_ 


Trust Shares of America. -- 
— Standard Oi] Shs A 


20th Century Fixed Tr Shs. 
Trusteed Amer Bank Shares 
ee Stand Investment C 
Two-Year Trust Shares_._ - 
United Fixed Shares series Y 
Unit Founders Corp 1-70ths 
United N Y Bank Shs ser C3 
United N Y Ins She series F 

















Fire 10 
Hartt § Steam Boil Ins&Ins 10 


Insurance Cos, (Con. , 
Home. 


National Liberty 

National Union Fire 5 
New Amsterdam Casualty 10 
New Brunswick 10 


Preferred Accident ...--.-20 
[os oy acerca -10 


Republic Dallas”. 
Republic (Pitts) 
Rhod 


Sun Life Assurance 
Sylvania Insurance 























Insurance Cos. (Concl.) 
Us 


Virginia Fire & Marine. . “35 
Westchester Fire 10 


Industrial & Railroad Bds. 


Adams Express > 19473 &D 
1946 a 


Amer Meter 6s, 
Amer Tobacco ‘4s, 19561 F&A 


Deben' 39 - 
Am re Fabrics lst '42 M&S| 49 


Bear Mtn-Hudson River 


Biltmore 

Bos & Alb RR 5s Oct'63 J&J 
Bos & Me RR 6s 1933_J&J 
Chicago Stk Yds 5s, 1961.-. 
Clyde Steamship 6s, '31 F&A 
Consol Coal 4s, 1934 M&N 
Consol Mach Tool 7s, 1942 
Consol Tobaeco 4s, 1951-_.- 
Continental Sugar 7s, 1938. 
Equi Office Bldg 5s, 1952--. 
Fisk Tire Fabric i na 1935 


Internat Salt 5s, 1951_A&O 
Journal < Comm 6%8, 1937 
Kansas City Pub Serv 6 4s. 
Little (A D 7s, 1942..A&O 


5 
Mallory Steamship 5s ,'32)3 &J 
Merchants Refrig 68, 1937-- 
N O Gr No RR 5s, "565 F&A 
N Y & Hob Ferry 5s,'46 J&D 
N Y Shipblidg 5s, 1946 M&N 
Piedmont & No Ry 5s8,'54J&J 
Pierce, Butler & P 6s, "42 
Realty Assoc Sec 65,'37 J&J 
Securities Co of N Y 4s-.--.. 
61 Broadway 5s, '50 A&O 
So Indiana Ry 4s, 1951 F&A 
Stand Text Pr 6%s,'42 M&S 
Struthers Wells, Titus- 
ville, 64s, 1943 

Tol Term RR 4%s,'57 M&N 
U 8 Steel 5s, 1951 

Utah Fuel 5s, 1931..--M&8S 
Ward Baking 6s, '37 J&D 15 
Witherbee Sherman 6s, 1944 





Woodward Iron 5s, '52. -J&J 


= 


& Sse8ia eer; 


Sas 


ak 











Quotations for Other Over-the-Counter Securities 





Bid | Ask 





Short Term Securities. 


Allis Chal Mfg 5s May 1937 
Alum Co of Amer 58 May ‘52 
Amer Metal 5%s 1934 A&O 
Amer Rad deb 4s May ‘47 
Am Roll Mill deb 5s_Jan "48 
Amer Wat Wks 5a 1934 A&O 
Bell Tel of Can 5s A Mar ’55 
Baldwin Loco 5's '33 M&S 
Cud Pkg deb 5s Oct 1937 
Edison Elec Ill Boston— 
3% % note Novi '31 M&N 
4% notes Nov 1°32 MAN 
5% notes Jan 15 °33_._J&J 
General Motors Accept— 
5% ser notes_..Mar 1931 
5% ser notes_..Mar 1932) 10012 
56% ser notes_..Mar 1932! 10012 
5% ser notes_..Mar 1934) 10014 
5% ser notes_..Mar 1935] 10014 
5% ser notes__.Mar 1936) 100 
Gulf Oil Corp of Pa— 
Debenture 5s_..Dec 1937 
Debenture 58_._.Feb 1947 
Koppers Gas & Coke— 
Debenture 5s..June 1947 
Mag Pet 4\<s Feb 15 ’30-'35 
Marland Oil— 
Serial 5% notes Junel5 '32 


Short Term Secur’s(Conc.) 


Mass Gas Cos 5s Jan 1946} 10212}103 
Proc & Gamb 4148 July 1947) 10112 


Sloss-Sheff 8 & I 44s8.-1931| 98 


United Drug 5s 1932.-A&O0 
Debenture 5s 1933..A&0 


Railroad Equipments. 


Atlantic Coast Line 6s 
Equipment 6 4s 
Baltimore & Ohio 6s 
Equipment 4%s & 58... 
Buff Roch & Pitts equip 6s_ 
Canadian Pacific 4\¢s & 6s-_ 
Central RR of N J 6s 


Equipment 64s 
Chicago & North West 68 --.- 
Chic RI & Pac 448 & 5s_-- 
Colorado & Southern 6s--.-- 
Delaware & Hudson 63 
Erie 4%s & 5s 
Great Northern 6s 


Equipment 5s 
Hocking Valley 58 


ob epee 


Dongsosessansssnssas 


1011g 
103'g 


10014 
100 


alnlnalalaaaaaabaaa-aaaaa 


mMOANwrouihb pee 


10012 











10212 
99le 
Union Oil 6 1935..--F&A)} 99%4)100!, 
10014] - - - - 
10014} - - - - 


Railroad Equip’ nt (Concl.) 
Illinois Central 448 & 5s.--. 


Equipment 7s & 6%s-.--.. 
Kanawha & Michigan 6s8---. 
Kansas City Southern 548. 
Louisville & Nashville 6s. ~~. 

Equipment 6s 
Michigan Central 5s 

Equipment 6s 
Minn St P & SS M 4s & 58 

Equipment 6'48 & 7s-..-- 
Missouri Pacific 6%s 


New York Central 44s & 5s 


Equipment 7s 
Norfolk & Western 4}¢s8---.. 
Nortbern Pacific 7s 
Pacific Fruit Express 7s.-..-. 
Pennsylvania RR equip 5s-. 
Pittsburgh & Lake Erie 648 
Reading Co 444s & 5s 
St Louis & San Francisco 5s 
Seaboard Air Line 5%s & 6s 
Southern Pacifie Co 4%4s-_-- 
Equipment 7s 


Equipment 6s 
Toledo & Ohio Central 6s-_--. 


Cr to ee DDD OO te 
ocoococooecocecn 


Investment Trust 
Stocks and Bonds, 


(See also preceding page.) 


All America Investors A... 

American & Continental... - 

Amer Invest Trust Shares-_- 

Beneficial Indust’l Loan com 
Preferred 

Central - emapea Corp A... 
Class B 


Colonia! Investor Shares. -- 
Consolidated Trust Shares-- 
Continental Metropol Corp. 
Continental Secur Corp...* 
Preferred 

Devonshire Investing com... 
Inter Germanic Trust 
Invest Fund of N J 
Leaders of Industry ser C - 
North American Trust Shs. 
Old Colony Inv Tr 4% % bds 
Shawmut Association com... 
Shawmut Bank Inv Trust-- 


63 
Standard Corporations 
Standard Ol} Trust Shares A 
Class B 
































J 
eR Or eR ee 1 ee 
en & 


ote 
ae 
on 


Equipment 6s 
d@ Lust reported market. z Ex-dividend. 


4.90 
y Ex-rights. 


Union Pacific 7s 





* No par value. 








—E. Felix Shaskan and George Shaskan, formerly of the dissolved firm 
of Luber & Shaskan, have formed the partnership of E. F. & G. Shaskan, 
members New York Stock Exchange, with offices at 39 Broadway, New 
York, for the transaction of a general commission and brokerage business. 

—Frank Y. Cannon, John Stephan and Frank J. Nelson announce the 
formation of the partnership of Cannon, Stephan & Nelson to deal in invest- 
ment securities, specializing in Bank, Insurance and Trust Co. stocks. The 
new firm will maintain offices at 52 Wall Street, New York. 

—G. L. Ohrstrom & Co., Inc., have issued a comprehensive manua} 
describing the properties and securities of Tri-Utilities Corp., whose sub- 
sidiaries furnish water, electric light and power and manufactured and 
natural gas to more than 4,700,000 people in 26 States. 

—Newburger, Loeb & Co., announce that Franklin E. Morales, until 
recently Manager of their Atlantic City office, is now associated with them 
in the Stock Department of their Philadelphia office. eat 

y years has been associated t C) 
Repeetantien thiale Corp. ee bean ‘oie a Vice-President of the organi- 
zation in charge of the municipal bond department. 


— n Witter & Co., members New York Stock Exchange, San Fran- 
Prrening distributing a circular, “A ae Presentation of Financial 
Trends from Jan. 1 1918 to Dec. 15 1930. 

—Revel Miller & Co., Los Angeles, have opened a branch office, in the 
Bank of America Building, San Jose, under the management of H.H 
Buchanan and R. C. Ellithorpe. 

—J. R. Schmeltzer & Co., New York, in their current market letter 
discuss the outlook for the stock and bond markets and include an analysis 
of Kelvinator Corp. 

—Frank Lawton Childs, formerly of C. Clothier Jones & Co., is now 
associated with the New York office of Stein Bros. & Boyce. 

—Ernst B. Kaufman and Norman Stern have been admitted as general 
partners in Arnold & Co. 


CURRENT NOTICES. 


—Sutro & Co. of New York, San Francisco and Los Angeles, announced 
the admission of two new partners, Allan Browning Lane, Member of New 
York Stock Exchange, as resident partner in New York, and Randolph C. 
Walker of San Francisco. Sidney L. Schwartz, member San Francisco 
Stock and Curb Exchanges and former President of San Francisco Stock 
Exchange; Gustav Sutro Schwartz, Arthur N. Selby, Emil Sutro, Frank 
Foli Hargear, member Los Angeles Stock and Curb Exchanges; George M. 
Lowry, Howard Greene, member San Francisco Stock and Curb Exchanges, 
and Albert Bryan Sprott, member San Francisco Curb Exchange, are the 
other partners. Sutro & Co. is the eldest brokerage firm on the Pacific 
Coast and holds nine seats on six exchanges. The firm was established in 
1858 by Charles and Gustav Sutro. 


—wW.C. Langley & Co. have prepared, for distribution, the seventeenth 
edition of their Federal Inceme Tax Table, giving effect to the current rates 
on incomes of individual for the year 1930. The introduction to the table 
defines personal exemption and earned income and sets forth the method 
for determining the gain or loss on the sale of securities acquired before 
March 11913. It also presents a summary of capital net gain and capital 
net loss. The table itself shows the taxes to be paid on incomes ranging 
from $3,000 to $1,500,000. 

—Wayne Hummer, a former President of the Illinois Bankers Associ- 
ation, announces the formation of Wayne Hummer & Co., members o¢ 
Ohicago Stock Exchange, to transact a general brokerage business in listed 
and unlisted bonds and stocks, with offices in the Board of Trade Building, 
Chicago. George E. Barnes, Karsner Cleland and R. Edward Garn will 
be Mr. Hummer’s partners in the new firm. 














Current Earningas— Monthly, 


Quarterly and Balf Dearly. 











CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


It is all inclusive in that respect, and hence constitutes 


an invaluable record. 


The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also some returns published by us in our issue of Jan. 17. 


The object of this index is to supplement 


the information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quar- 


terly and semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely 


complete up to the date of issue, Jan. 16, embracing every monthly, semi-annual and quarterly report which 


was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


figures in most cases are merely for a month later, but 
list, representing companies which had not yet made 
“Monthly Earnings Record” was issued. 


The 
there are also not a few instances of additions to the 
up their returns when the January number of the 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.”’ 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 
But to those persons who are 


desirous of seeing the ‘record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,” there is a reference line showing by date and 


page number the issue of the “Chronicle” where the 


latest complete annual report of the company was published. 





Issue of Chronicle Issue of C Issue of Chronicle 

Name of Company— When Published Page Name of Company— When Pubitshed Page Name of Company— When Published Page 
Alabama Water Service Co......--- Jan. 24.. 644| Federal Water Service Corp__-__._-_- Jan. 24.. 646| Ohio Water Service Corp__._.-_--- Jan. 24.. 646 
American Equities Co_.........-.-- Jan. 24.. 644) First Chrold Corp ------------------ Jan. 24.. 645 | Oklahoma Natural Gas Corp. .....- Jan. 17.. 483 
American Hide & Leather Co......- Jan. 17.. 481 | Galveston Electric Co._.....____-.-- Jan. 24.. 646 | Oregon-Washington Water Serv.Co_Jan. 24.. 647 
American Natural Gas Corp. --.---.-- Jan. 24.. 644 | Galveston-Houston Elec. Co________ Jan. 24.. 646/| Paraffine Cos., Inc__--.....-..---- an. 24... 647 
American Phenix Corp_-.-.....---.--- Jan. 24.. 644/| Galv.-Houston Elec. Ry. Co______-.. Jan. 24.. 646| Paramount Publix Corp..........-.- an. 17.. 483 
Arizona Edison Co__.__...-..------ Jan. 24.. 644] Gulf States Utilities Co. ate meibtnnwdil Jan. 24.. 646/| Pennsylvania Power & Light-___-_-_-- Jan. 24.. 647 
Auburn Automobile Co_......-.--- Jan. 24.. 644) Hammond Clock Co..............-. Jan. 17.. 482 | Peoples Gas Light & Coke Co____._- Jan. 24.. 647 
Brazilian Tr. Lt. & Pr. Co., Ltd....Jam. 24.. 645 | Houston Electric Co__..._.._____-_- Jan. 24.. 646| (The) Philippine Ry. Co____-.----- Jan. 24.. 647 
Brooklyn-Manhattan Trans. System_Jan. 24.. 644} Howe Sound Co__....___..-_-_-_-- Jan. 24.. 646| Pittsburgh Suburban Water Service_Jan. 24.. 647 
Brooklyn & Queens Transit.-_-_-.-.--.- an. 24.. 645} Hudson & Manhattan RR. Co_____- Jan. 24.. 646| Public Service of New Jersey-----.-- an. 24.. 647 
California Water Service Co___...-- Jan. 24-. 645/| Illinois Water Service Co________-- Jan. 24.. 646| Rochester & Lake Ont. Wat. Serv._.Jan. 24.. 647 
Central Arizona Lt. & Power Co__._Jan. 24.. 645/| Incorporated Investors___....._.... Jan. 17.. 482 | Seeman Bros. Inc___---____.------- an. 24.. 647 
Central Vermont Ry-_---.-..-------- Jan. 24.. 648 | Interborough Rapid Transit Co__..Jan. 24_. 646} Soo Line System-_-_-_-_-______._------- Jan. 24... 648 
Chester Water Service Co. _....-.--- Jan. 24.. 645/| International Rys. of Central Amer_Jan. 24.. 648 | Southeastern Express Co_______---- Jan. 17.. 483 
Chicago Surface Lines__.-.....-..-- Jan. 24.. 645 /| Interstate Bakeries Corp. -_-______-_-_- an. 24._ 646/| Southern Canada Power Co., Ltd...Jan. 17.. 483 
Cities Service Co___.___.-...------ Jan. 24__. 645 | lowa Public Service Co___________- Jan. 24... 646| Tampa Electric Co____._______-----. Jan. 24.. 647 
Citizens Water Service Co._____-_-.-- Jan. 24__ 645 | Kansas City Southern Ry___-____-- Jan. 24.. 648 | Union Electric Lt. & Pr. Co., St. L_.Jam. 24.. 647 
Collins & Aikman Corp-.-.-...---.--- Jan. 24.. 645 | McIntyre Porcupine Mines, Ltd___-_- Jan. 24... 646| Union Water Service Co_______-_-_--- an. 24.. 647 
Dallas Power & Light Co_._._____-- Jan. 24__ 645 | Market Street Ry. Co_____________-- Jan. 24_._ 646/| United Paperboard Co__........-.-- Jan. 17.. 484 
Detroit Edison Co__._....._...---- Jan. 24_. 645 | Marmon Motor Car Co_____________ Jan. 24_. 646| West Virginia Water Service_______- Jan -. 647 
Detroit Street Rys_.._...-.-------- Jan. 24.. 645 / Mississippi River Power Corp_______ Jan. 24... 646 | Western Grocer Co__.........-.--- Jan. 17.. 484 
Dome Mines, Ltd________.-_-.------ Jan. 24.. 645] National Steel Corp..............-. Jan. 17.. 483 | Western Maryland Ry. Co_______-.-- Jan. 24.. 648 
Eastern Minnesota Power Corp._.-_Jan. 24.. 645 | New York Water Service Corp____-- Jan. 24._ 646; (The) Western Public Service ------ Jan. 24.. 647 
Eastern Utilities Associates. _..._-- Jan. 24.. 645| North American Aviation Inc...__. Jan. 17.. 483 | Wheatsworth, Inc_.............--- Jan. 17.. 484 
Fall River Gas Works-_-._-.._..--.-- Jan. 24.. 645! Northern Texas Electric Co________ Jan. 24.. 647 | White Rock Mineral Springs-____-_-.-- Jan. 17... 484 











Alabama Water Service Co. 
(And Subsidiaries) 


12 Months Ended Nov. 30— 1930. 1929. 
Qpeceting Pd rtieikvcerkhndewst ues sie $879,045 $830,551 
een RESERPINE ST a es aie 333 ,397 320,899 

ea eS ae oa ae ches ts thn A pd 37,313 30 ,233 
Taxes Guchading Federal income tax)__.._..----- 87,703 83 ,947 





Net earnings from operations 
Other income 


$420,631 $395,473 
ite UO REE Gea © Asin See wale ome 5,028 1,807 





Gross corporate income $425,659 $397 .279 
Interest on funded debt 198,619 193 ,850 


t= Last complete annual report in Financial Chronicle Mar 29 ’30, p. 2203 


American Equities Company. 
Income Statement Jan. 1 1930 to Aug. 31 1930. 
I a isd a he ak ale aL whe eu teeay de an ~--~-$477 743 
Neen nee ee ee ce wrat War dmg a wa oka 268 ,404 


I a a a a ce lat eee ay te Gok 15,042 
EERE EG LENE BG SIRES ais 30,006 


SE nee SPOT MOOG og ico cw damn cacccsaccuccssc a 519 

AIRE PORE RR Sp ca Bn = ng gare NR 5. ETS Ee Sg ne $791,714 
EE NEE SERENE: 5 IT ORR ELT RE ORE es 188,913 
Ra SE Sg EAMES SEP ae A is SRR Ser ee eee a eam 17,240 
IE a ee ek a eine Saal edeees 3,700 
Betas TOP DOGG IneGens tOE «6 nS ons wee kcccawacesecactiicn 34,100 

gs Se ae erate ee ae Re a ee $547,761 


k= Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1266 


American Phenix Corp. 


Statemeni of Operations for 10 Mos. End. Oct. 31 1930. 
Management fees 


$50,925 

OE ee aL Pe ee Ce en 68, 
Ft po a a a $119,332 
gene Rae eaeh nemo ke wns ehweeLsbeeee Dedstacunibooneun 51,300 
ih Maw a Dee ben ue toad tana nuwebcdatiahudewenndance 10,849 
Miscellancoas MERE NL occa cwdanclebegdeccossats <2'ont 
Sees "s and transfer agent's fees...-.--------------------- 5,673 
wee eeoomne trots Goeretione... .......onacccceccocencssucce $12,218 
oo EM’ TR er b ne aereehET 15,226 

Transfer from capital stock account to surplus to give effect to 
pro SE IR fe chi cmccndeeucienenen nein ace 1,935,000 
Rac bs carp ck PN a a 1 093. 444 
Dividend declared and paid January 1930____._.....__._-__--- ’ 45,000 
Ad astment. an book value of securities owned to market value 1.045.866 
Adjustment in book value of sundry assets....-.............-. | 11,579 
tion & financing expenses written off_..........._.--. 267 ,89 


Extraordinary expenses in winding u 


management business, 
merger owned companies and reo; 





tion of parent company 56,030 
Surplus—Oct. 31 1930 


American Natural Gas Corp. 


12 Months Ended Nov. 30— 
Gross revenues, including other income 


1929 1930. 
$11, wiry .753 $10,874,828 





Operating expenses and general taxes__._.....---. 367 6,172,217 
GPCRS CORNETOES MOONE. 6 is ncsns cone ncccscnun $4,577 ,387 $4. 702,611 
Deduct. of subs., incl. depreciation and depletion._._._.___.-- 3, 134 
Interest paid or accrued on corporation’s funded debt -------- 27,199 
PINE CTI hoc ke inedcoceccdscéenennnnuus 105,541 
ee Oe EN oaks a ok cea eebateanweewnie $575,737 
Preferred divs. paid or accrued on 7% pref. stock. _...___---- 49, 
NE, Ce i hedda dcduncedckdenhbaongucamw dane $225,877 


ce Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2959 


Arizona Edison Ce. 





12 Months Ended Nov. 30— 1930. 1929. 
ESS a Rg ae oe ee $1,893,348 $1,750,972 
Oper. exps., maint. & taxes other than Federal__._. 1,129,808 993,730 

en: SS «O32 a ee ean eiababnewe $763 ,540 $757,242 


Auburn Automobile Co. 
(And Subsidiaries) 


Period End. Nov. 30— 1930—3 Mos.—1929. 


1930—12 Mos.—1929. 
Net profit after deprec., 


int., Fed. taxes and 

minority interest ---_-- loss$26,613 $644,981 $1,018,331 $3,603,200 
Shares capital stock out- 

standing (no par)-_--- 187,533 169,686 187 ,533 169,686 
Earnings per share_---- Nil $3.80 $5.43 $21.23 


tS"Last complete annual report in Financial Chronicle Jan. 24 '31, p. 659. 


Brooklyn-Manhattan Transit System 
(Including Brooklyn & Queens Transit System) 
1930, of December— —6 Dies. | End. Dec. 31— 


192 1 1929. 
Total operating revenue. $5,065,4 $5,199,104 $29,446,793 $30. 409 954 














Total operating expenses 3,192,282 3,400,231 19,117,671 20,422,091 
Net rev. from oper_-- $1,873,202 $1,798,873 $10,329,122 $9,987,863 
Taxes on operating prop. 354,681 303 ,977 1,989,781 1,900,208 
Operating income_--- $1,518,521 $1,494,896 $8,339,341 $8,087,655 
Net non-oper. income- - 68 ,247 70,672 408,126 421,305 
Gross income-------- 1,586,768 $1,565,568 $8,747,467 $8,508,960 
Total income deductions 771,980 767,016 4,631,622 4,657,829 
Net income. ........ *$814,788 *$798,552 *$4,115,845 *$3,851,131 
* Of which sums there 
accrues to rr. A 
ints. ofthe B. & Q. T. 
3 RE ie PEP 103 ,609 107,581 515,610 561,623 


t=” Last complete annual report in Financial Chronicle Sept. 6.’30, p. 1562 





Jan, 24 1931.] FINANCIAL 


CHRONICLE 








Brazilian Traction, Light & Power Co., Ltd. 
—Month of December— —12 Mos. End. Dec. 31— 
Gross earns. f: $3,585,067 $3,084-511 $46,898-444 $49,351,315 
.- from oper... ’ ’ , ’ * ’ , 
Operating expenses 1,478,835 1,743,016 19,348,850 21,298,253 


$2,106,232 $2,241,295 $27,549,594 $28,052,962 
k="Last complete annual report in Financial Chronicle June 7 ’30, p. 4045 





Brooklyn & Queens Transit System. 
i of December— —6 Mos. End. Dec. 31— 


930. 1929. 
Total operating revenues $1. 920 err $2,002,528 sil. 295,205 $11, £35. 555 
Total operating expenses 1 106 8,807,968 419,520 


32.516 035 
682,989 


$457 422 
117,519 


$339,903 
21,446 
$373 ,839 $361. 349 





Net rev. from oper... $473,119 
Taxes on oper. properties 113 ,606 


Operating income._.. $359,513 
Net non-oper. income-_ 14,326 


$2,487 ,237 
636,304 





$1,833 ,046 
"128;702 


$1,936,736 $1,961,748 
122/946 124,761 5,071. 749,604 


‘ $236,588 $1,191,665 $1,212,144 
ta Last complete annual report in Financial Chronicle Sept. 6 30, p. 1563 


California Water Service Co. 


$1,850,933 
85,803 








1929. 
2,104,039 
829 OT 


* 


9 
52,802 


$1, 0%. 941 
5,979 4,878 


Gross $1,179,224 $1,039, 819 
Interest on "408. 032 "353 014 
t= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2204 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
—WMonth of November——- —12 Mos. End.Nov.30— 
1930. 1929. 1 1929. 


930. 
Gross earns.fromoper.. $275,885 $275. 778 254 268 $2, 889,918 
Oper. expenses & taxes_ 137,047 172,544 ‘538 


1;797,888 1.752 

Net earns. from oper_ 138,838 1,456,380 $1,137,380 
Other income i s 27 324 . "219, 161 56,453 
$1,675,541 $1,193,833 
237,799 154,429 
72,559 24,531 


Bala $134,469 5. $1,365,183 $1,014,873 
Dividends on preferred stock 107 ,352 89,641 


$1,257,831 


Chester Water Service Co. 
(And Subsidiaries) 
12 Months Ended Nov. 30— 
Operating revenues 
— pee 


57,953 
$1, 168 244 





Net earnings from operati 
Other income = 








$103 ,234 
2,799 


’ $106,033 
31,250 12,798 
443 681 











$925,232 





et earnings from operations ¢ 
Otne income 3,471 


Gross co’ te income $395,170 
Interest on funded debt $135,000 


k= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205 





Chicago Surface Lines. 
on: 


1929 
$5,272,651 
4,074,317 


$1, 196. ae 
286 44 


$767 348 $909,743 
t= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205 





Residue lala 
Joint account expenses, Federal taxes, &c 
City’s 55% 





Cities Service Company. 
—Month Agi 4 Mos. End. Dec. 31— 
1s 68 1929. 1930. 1929. 
$4. 812 $5,177,297 $60,817,831 $44,786,447 
133,495 2,510,018 1,334,060 


242, £3 
$5,043, 15; $58,307,813 $43,452,386 
604,2 9,332,058 6,975,202 


$4, ity 551 $48,975,755 $36,477,184 
Divs. pref. stock 3,458 7,361,538 6,885,744 


Net to com. stk. & res $2,936,350 $3,826,093 $41,614, oie $29,591,440 
Number of times preferred dividends $6.6 $5.30 
Net to com. stock and reserves on average number 

of shares of com. stock outstanding $1.39 $1.18 


k= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 3011 





Net earnings_____._. $4,570,163 
Int. & disc.ondebent_.. 1,020,347 


Net to stocks and res_ $3, 549. grr 








Citizens Water Service Co. 
12 Months Ended Nov. 30— 
Operating revenues 
Operation expense 
aintenance 





Net earnings from operations $25,708 $25,646 
Interest on funded debt 10,906 11,068 


t2 Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205 


Collins & Aikman Corp. 
(And enemas 

9 Months Ended Sept. 30— 930. 
ES EEE SIR Ra rarer ane x$1, ot 459 
Depreciation 553 975 
Reserve for taxes 15,000 
Profit $672,484 
Pref. stock balance over cost 137.509 
$809 ,993 
592,748 


$217,245 
481,293 


929. 
$2, 370, 268 
$1,617 
301 ,667 


$1,686,984 


$2, 1920. 474 








ofit $1, 656, 984 
Res. for fgg of inventories 
Net profi 
Preferred eager 
Surplus 


2 527 
Shs. com. moe cs omtetanding (no par) - 591,833 597 ,000 
Earns. per 


$1.95 $1.18 
x Eedeacs “ire 753 interest earned. 
t= Last complete annual report in Financial Chronicle April 19 ’30, p. 2778 





$1,686,984 $1,311,927 
539,700 617,400 





df$264 ,048 
587 ,033 
Nil 


$1,147,284 





Dallas Power & Light Co. 
Dallas, Texas 
(Electric Power & Light Corp. Subsidiary) 
i of November— —12 Bos. End. Nov. 30— 


1929. 1929. 
Gross earn. from oper... 58,209 $448,203 ,339,940 $5,160,931 
Oper. exp. and taxes__. ois 733 192/350 2'548,262 


2,362,400 
Net earns. from oper- 42,476 255,853 $2,791,678 $2,796.53) 
Other income coe “A 536 6,413 24,243 121,44 


Total income $262,266 $2,815,921 
Interest on bonds 58,125 697 ,500 
1,483 35,659 


202 ,658 082,762 
: ye 328,306 


$1,754,456 


Detroit Edison Co. 
(And Subsidiary Utility Companies.) 
12 Months Ended Dec. 31— 
Total electric revenue 
Steam revenue 
Gas revenue 
M eous revenue 








$2, St. 976 
7,500 

°33 ,103 
200,373 
” 245,000 





Balance $181,481 
Dividends on preferred stock 





$1,955,373 


a 1929. 
3380 764 
"307 
Dri3:617 





Total operating revenue $53,690.07 $56,496. 
Non-operating revenue 6,849 6.936 


53,706, ae 58. 55S. 279 
. % $79,974 


* Sis: 696 


$11,116,667 $13,146,064 
k=Last complete annual report in Financial Chronicle Jan. 24°31, p. 648 





Total pecans Tes 
perating and non-opera 
ae on funded ond unfunded debt 
Amortization of debt discount and expense 
Miscellaneous deductions 





Detroit Street Railways. 
—Month of December— —12 Mos. End. De ete 
ating Revenues— 


R $1, 368 vi92 $1, 701114 $17, 1933. 999 $21, 
ay 0 revenues _ 
Railway oper. revenues... "301,887 377 ‘339 3,889,787 1.847 880 


Total oper. revenues -- $2,078,954 $21,123,786 $26,444,874 


$1,610,179 
erating Expenses— 
Railw: 1,102,198 1,397,046 14,249,183 16,083. 431 
Coach wpe. ¢ “xpenets.... 272,998 "376,833 3,623,571 '575,110 
Total o expenses... $1,375,196 $1,773,879 $17.972.755 $21,057, 
ye oper a revenas ’ 234,982 305,074 3,251,031 5 887 588 
‘axes assignable to oper. 65,307 65,457 774,563 50 
Operat: $169,675 $239,617 $2,476,468 
Nenepet. 9,558 8,737 119,802 











income. ... 
come 


$4,636.35 
$4,754,779 





$179,233 $248,354 $2,596,270 


$66,745 $785,875 
10,597 127,118 


Purchase bonds 
Additions and better- 
nds 16,064 192,413 


ments bo d 

.U.R. 18,828 16,863 236,925 
Equip. & exten. bo 20,213 130,525 
Loan (City of Detroit) 9,375 


$132,450 $1,482,232 
23,730 256,872 


$785,875 


66,745 
s 1,077 132,770 





Other deductions 
Total deductions 


Net inco J 052 
Disposition. of Net Income— 


Construction bonds. - $44,139 
Purchase bonds 11,295 
Additions and better- 


ts bo 
D. U, K. purch. contr. 
Equip. & exten. bonds 
Loan (City of Detroit) 


pceel sinking funds- $2 
def213 





$1,739,105 
$857 ,165 


$1,651,590 
$3,103,189 





$503, 
133, 


160,000 
1 787 518 


$519,709 
133,000 


160,000 

1,787,518 

117,715 

08 ,333 

62,507 $2,926,276 
def 158,073 def2,069,111 





$2,833,613 
269,576 


$3,103,189 





$104,434 


Dome Mines, Ltd. 
1930—3 Mos. sah te 
7 ,390 $475,7 


$857,165 


Period End. Dec. 31— 1930—12 Mos.—1929. 
g97.300 M4b.785 5725-208 $3 590.188 
Oper. and gen. costes. -- ’ ’ 9 ’ 

Faderal tamee 9,320 89,457 

Operating profit $51,323 $38,912 loss$206,223 $1,472;259 

Other amen 70,088 80,867 324,118 321,170 
Foe mame pee ll 
owing for deprecia- 

tion and depletion_. $121,411 $119,780 loss$117,895 $1,793,429- 

‘B Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2779 








Eastern Minnesota Power Corp. 


12 Months Ended Nov. 30— 
Gross revenues 
Oper. exps., maint. & taxes, other than Federal - - 


1929. 

$285,412 
155,611 

$129,801 


170,401 
$156,610 





Gross income 


Eastern Utilities Associates. 
—Month of December— -—-12 Mos. Ended Dec. 31- 
1930. 1929. 1930. 1929. 
$847,131 $9,195,258 $9,352,608 


Net oper. revenue 391,636 3, 752, "bR0 3,744, ‘428 
Survlas after charges 916,332 2,974,847 


= Last complete annual report in piskistetGhouadde April 26 '30, p. 2961 
Fall River Gas Works Co. 
—Month of December— ~-12 Mos. Ended Dec. 31- 
1930 1929. 1930 1929. 
December gross $85, 964 $91, +490 $1,019, 598 $1,017, et: 


Net oper. revenue_ -- --- 19,212 36,2 286,1 275 
Duspitue after Charges... .. - - . - eves sewccceccese 260,341 , 250,225 


First Chrold Corp. 
Earnings for Period from Aprit 22 1930 to Dec. 31 1930. 


361.153 


Net profit 
Initial surplus 

Total surplus 
Organization expenses written off 
lst dividends paid 


Balance Dec. 31 1930 
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Federal Water Service Corp. 


(And Subsidiaries) 
Gunn $16.407.218 $151872,207 
re ues eel ’ , ’ ’ 
tiee expen 50°587 4.717.082 








ta ns eae b whee eine = met: y 
Reserved for retirements and replacements. ----- 770,143 640,677 
a a a alah io us es dell 1,129:705 1,113,130 
de ee cin eke abaene :795,379 $8,544,831 
er iecome, De rknbtenovincanrabachvanwe i - 733,595 606 ‘059 
r ss wag aa $9,528,975 $9,150,892 

o com es: 

faves on tended Get. .....--------.----- 4.270.837 3,992,674 
Amort. of debt disct., _——. interest, &c...- 131,180 135,670 
Dividends on preferred stock.___...---------- 1,210,742 1,171,845 

Interest es of Federal Water Service Corp--- 479,678 94, 
Provision for Federal income tax_.._-.----------- 156 256,557 
vs. on pref. stock of Federal Water Service Corp 983,118 949,928 





$2,059,263 $2,350,136 
(Last complete annual report in Financial Chronicle Mar. 22,30, p. 2018 


Galveston Electric Co. 
—Month of — ~—12 Mos. Ended to 31- 


1930. 9 193 
December gross -_-_---- -- $101. 428 $120, 330 $1, #33 302 $1, 375, 565 
Net oper. renee a ai 27,7 48,9 4,255 
ESET SUD bts caw seme awse vecesecee 38 ‘344 219 ,o12 

Galveston-Houston Electric Co. 
aa h of December— -12 Mos. Ended Dec. 31- 
1930. 1929. 1930. 1929. 

December gross. __.-..-- $387 ,397 $441,553 +. 730,296 $6, 244,897 
Net oper. revenue______ 112,597 163,960  1,399.335 1.710.667 
OE ON ai dada dbwnseues 5 ,353 


<2 Last complete annual report in Financial Chronicle Mar. 27 ’30, p. 2206 


Galveston-Houston Electric Railway Co. 
—Month of am «| OR ~12 Mos. Ended Dec. 31-— 


1930. 1930. 
December gross _---.---- $36,166 $42,569 $501,041 $584 490 
Net oper. revenue_-_--_-_- 8,217 14,098 170,321 223,113 
ARR Sei eel CREE pal ai OS ce eae 4 ,654 
Gulf States Utilities Co. 
—WMonth of December— -12 Mos. Ended Dec. 31-— 
1930 9. 1930. 1929. 
December gross_------- $520,803 $508,218 $7,100,667 $6,603, 108 
Net oper. revenue__-_-_-_- 205,341 226,252 3,077,295 3,061,24 
lus after charges. -_...........--.---------. 2,056,068 2,137, 308 
Houston Electric Co. 
— Month of December— -12 Mos. Ended Dec. 31- 
1930. 1929. 193 92 
December gross _-_--_---- $258, 219 $256, aes $3,092,816 $3. Bi. 858 
Net oper. revemue_-_-_-_-_- 77,541 104,445 880,00 6,126 
Surplus after charges...............----.-.--- 524.458 1309. 190 


Howe Sound Co. 











Period End. Dec. 31— sees atoe 5a 1930—12 Mos.—1929. 
Yetue of matals preduced $3. 177,235 $3,387,588 $13,210,458 $16,346,099 
Operating coste..._..-- 2'703.545 2.562.672 10:738'826 12'186.452 

Operating inosme. ..-- $473,690 $824,916 $2,471,632 $4,159,647 
Miscellaneous income_ _ _ 119,785 132,288 448,312 496,619 

Total income___-__._- $593,475 $957,204 $2,919,944 $4,656,266 
Less depreciation _-__-_- 202,338 253,730 889,652 993,791 

Net income_____.--- $391,137 $703,474 $2,030,292 $3,662,475 
Barnin per share 

496, shs. (no Der).. $0.79 $1.42 $4.09 $7.38 


te Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2976 


Interborough Rapid Transit Co. 
———— of December— —6 Mos. End. Dec. 31— 


193 9. 930 1 
Gross rev.from all sources $6, 477,8 $6,511,920 $35,008, 891 $35,749 805 
HWxpend. for oper. and 


























maintain. property... 3,991,419 3,833,653 23,207,341 22,495,993 
$2,486,445 $2,678,266 $11,801,549 $13,253,812 
Taxes pay. to city, state 
and United States___- 202,896 201,184 1,202,414 1,202,433 
Available fer charges. $2,283,548 $2,477,082 $10,599,135 $12,051,378 
tals pay. to city for 
original subways - ---- $221,492 $221,478 $1,328,607 $1,325,757 
tals pay. as int. on 
Manhattan Ry. bonds 150,686 150,686 904,120 904,120 
Dy. rent.@ 7% on ——- 
a stock not assent.t 
lan of Readjustm’ ‘” 25,380 25,380 152,285 152,285 
Rental contract No. 3... 752,101 879,709 1,461,730 2,209,969 
Miscellaneous rentals _-_-_ 21,558 20,451 130,091 124,243 
$1,171,221 $1,297,707 $3,976,834 $4,716,374 
$1,112,327 $1,179,374 $6,622,300 $7,335,003 
Interest o 
_I.R.T. Piet M. 5% bds. $706,921 $702,049 $4,241,416 $4,212,212 
(}1.R.T. Fg sec. notes _ 188,690 190,081 134,178 1,146,191 
I.R.T.6% 10-yr. notes 48,309 ’ 90,051 290,240 
i i ek ae. Cee gaee 11,4 
Sink fund on I. R. T 
lst mtge. bonds----- 209,563 190,664 1,257,342 1,121,946 
Other items. .......... 20,124 21 128,180 90,967 
$1,173,609 $1,146,384 $7,051,168 $6,872,958 
ae os, oss 990 
an. div. rental... —$61, i — f 
Amt. reduir for full div. nate —a Sar 
rental @ 5% on Man. 
Ry. modified guaran. 
stock, pay. if earned __ 231,870 231,870 1,391,225 1,391,225 
Amt. by which full 5% 
Man. div. rental was 
not earned... .____ —$293,152 —$198,880 —$1,820,092 —$929,179 


Notes.—1. The Ay gabe expenses include a reserve for depreciation at 
the rate of oth tee per annum for the Manhattan Division and at the 
rate of $1,000 ,000 per annum for the Subway Division for the previous 
year ~~ for the current year at the rate of $500, ~~ per annum 

2. The balances shown above are limited as to the Subway to the 
amounts the company is entitled to retain for the periods. On the basis 
of the present accounting there are no past due Subway preferentials 
which the company may collect from future Subway earnings. 


kar" Last complete annual report in Financial.Chronicle Oct. 11 30, p. 2374 





Hudson & Manhattan RR. 
a of December— 12 Mos. End. pe. _ot. 


‘ 1930. 
$1.060. 614 $1,112,472 $12,204,363 $12, nth 756 





Oper. exps. & taxes_____ 9,109 ‘507.424 6,044,897 6.248.096 
Bal. applic. to charges $641,505 $605,047 $6,159,465 $6,269,659 
COMB. occ cccwscccse 335,184 332.758 4,020,786 4,022,449 





Se 


$306,321 $272,289 $2,138,679 $2,247,210 
ka Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2198 


Illinois Water Service Co. 
12 Months Ended Nov. 30— 








1930. 1929. 

OI i i a $666,786 $634,534 
oO _ iC iSRPie ope ee 264,871 248,650 

Se SS GRETA RARER HR eRe 42,286 32,946 
Taxes (excluding Federal income tax)__________. 49,719 45,202 

Net earnings from operations__.___.___._____ $309, ’ 
Other income. sl te tte elds aataes amare) del titania ue: 1 oy — bis 

GOSS COTMETRIS TOONS. coc ccccccccccecnsexcs $310,987 $708.35} 
Interest on funded Gebt.. ....cccccccccsconcscc $145,157 127,774 


t= Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2206 


Interstate Bakeries Corp. 
(And Subsidiaries.) 











Earnings for Period from April 4 1930 to Dec. 27 1930. 
ERE Pe IS” aK $1,140,219 
REE PTS a OEE 196 
DL i. od séddednndtbavilawbaedee Lead eandwd 504 
SE REESE ST aS SSE SEE SE LDP eae 108,189 
PEOVMEOR COP VORA IMCOUES CAE. cc ons cco cdaccnnscccuccccece 434 

Net income available for divs. and sinkin * a ea $588 ,895 

Dividends Paid (for last three quarters of 1 
Preferred stock— peanetase ED CIOs ots sen nnwusbadenee $192,836 
Common stock—Interstate Bakeries Corp. iad la a os kn ered advan tbat 77 646 
Preferred stock—Schulze Baking Co__._..-._......--------- 74,435 
Convertible preference stock—Schulze Baking Ce__._._...----- 105 

DO akc bs cnnoRbieees see dsbbs sk dba wclneatsbices $141,874 

Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
— Month of December— 12 Mos. End. Dec. 31 
930. 1929. 1930. 1929. 

Operating revenues----- $409,408 $104,297 $4,390,200 $4,190,125 
Oper. exps., taxes and 

retirement reserve- -_- 259,519 229,642 2,871,441 2,601,425 

Net from operation... $149,889 $174,655 $1,518,759 $1,588,700 
Other income_____.___- 6,267 961 122,737 62,568 

Total income_. --.-- $156,156 $175,616 $1,641.496 $1,651,268 
RARE SRR preemie ga ena 796,102 92,628 
Ge NO Si ctencsncacsssecivcacsecdnd 52,446 36,818 

Ceres Ge Ges «oo iss nv occ cweddsndinvs $792.948 $921,822 
i UO SEU 65 cr gen camecnabanweee 223 ,647 216,942 





$569,301 $704,880 
‘Last complete annual report in Financial Chronicle Jan. 18 ’30, p. 467 


McIntyre Porcupine Mines, Ltd. 
Period aes Dec. 31— 





1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Gross income-__....._-- $1,220, ar $1,176,050 $3,585,796 33. 351,522 
Costs, foal. ¢ anvaleimans 644,206 626,128 1,914,472 1,802,238 
gna eam A 31,613 26,633 100,505 86.453 
Profit beforedeprec’n. $544,543 $523,289 $1,570,819 $1,462,831 


tB”Last complete annual report in Financial Chronicle June 7 '30, p. 4064 


Market Street Railway Co. 


ao of ———- a aoe. End. Papi 
Gross earnings---~-..---- $775,508 $817 ,254 so. ed (340 $9,590,193 


Net earnings (incl. other 
inc. before prov. for 





retirements) -...--__- 136,259 140.735 1,374,118 1,548,267 
Income charges-.------- 52,799 57 ,253 653 ,881 710,754 
PRE $83 460 $83 481 $720,237 $837 ,513 


t=”Last complete annual report in Financial Chronicle Apr. 12 '30, p. 2579 


Marmon Motor Car Co. 
Period End. Nov.30— 1930—3 Mos.—1929. 930—9 Mi 


1 08.—1929. 
Net loss after all — $1,120,861 $423,271 $1,937,508 prof$727010 
Earns. per “. — - 
000 shs. ° ak 
ec Nil Nii Nil $2.59 


= Last complete annual report in Financial Chrenicle May 31 '30, p. 3873 


Mississippi River Power Co. 
(And Subsidiaries.) 
12 Monihs Ended Nov. 30— 1930. 1929. 1928. 
[PEER CD. Ccaddnccnctcdonsacen $3,553,446 $3,853,520 $3,823,895 
Net income after deprec., taxes & int. 1,806,195 1,994,785 1,959,1 
t=" Last complete annual report in Financial Chronicle Feb. 15 ’30, p. 1115 


New York Water Service Corp. 
(And Subsidiary) 

12 Months Ended Nov. 30— 
Operating revenues 
Operation expense 
cat iss coco ees ig nl meine me gebabaies ar bee anal 
Taxes (excluding Federal income tax) 


0. 1929. 
SE ES OS a See ee ee $2,736,645 $2,607,478 
822,715 742,857 
},946 1 


; 41,895 
238,416 


234,006 
$1,574,568 $1,488,719 
52,082 50,512 





Net earnings from operations 
Other income 





Gross corporate income $1,626,650 $1,539,231 
Interest on funded debt 674,913 622,887 


t=" Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2207 


Ohio Water Service Co. 
(And Subsidiary) 








12 Months Ended Nov. 30— 1930. 1929. 
CR SACRE. dn cco beads ee dap sinwes $644,559 $591,089 
oO SEES A ORT EE 184,5 155,321 

oes awa ie eeaeale 25,721 27,114 
Taxes (excluding Federal income tax)-__-..-.._--- 66,57 55,962 

Net earni from operations................. $367 .709 52,693 
Other iemne. ne pee ee . EAs 23,2 $F O58 

Gross corporate income... ........--....--..- $390,9 $380,652 
SE ee 170,172 159, 


\e”" Last complete annual reportin Financial Chronicle Mar. 29 '30, p. 2207 
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Northern Texas Electric Co. 
—Month of December— 12 Mos. End. Dec. 31 
19 ‘ 1930. 1929. 
$229,987 $2,339,731 $2,702,649 
65,792 433,73 684,014 
131,774 390,639 
Oregon-Washington Water Service Co. 
12 Months Ended Nove. 30— 
Operating revenues 
tion expense 


tenance 
Taxes (excluding Federal income tax) 


Net earnings from operations 
Other income 


19,395 
68,218 
$271,782 
5,859 





$262,375 
1,650 





Gross te income 277 64 ,025 
Interest on funded debt $736 bo7 3737 fot 


ta" Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2208 


Paraffine Companies, Inc. 
6 Months Ended Dec. 31— 


1930. 1929. 
Net pret. oar Geers. ved. taxes & other chgs._. $1 008.482 $1 a wih 
hares common s outstand : 

Earned per share. S a $2.07 $3.12 


ta" Last complete annual report in Financial Chronicle Aug. 23 ’30, p. 1269 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary.) 
—Month of ——- 12 ing End. Nov. 30— 


1930. 29. 1930. 1929. 
Gross earns. from oper__ $2,730,312 $2,674,803 $30,935,577 $30,068,963 
Oper. exps. and taxes__._ 1,318,767 


1,307,611 15,198,593 15,021,847 
Net earns. from oper_ $1,411.545 $1,367,192 $15,736,984 $15,047,116 
Other income 34,615 41,384 


432,904 524,788 
Total income $1,446,160 $1,408,576 $16,169,888 $15,571,904 
interest on bonds 487 425,148 5,096,825 5,105,445 
Other int. & deductions_ 43,762 20,704 284,594 291,790 


Balance $977,911 $962,724 $10,788,469 $10,174,669 
Dividends on preferred stock 3,485,517 3,347,966 


$7,302,952 $6,826,703 
Peoples Gas Light & Coke Co. 
(And Subsidiary.) 


Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
oper. revenue____ $9,924,912 $10,728,699 $39,880,628 $41,887,037 
Net inc. after taxes, 
deprec. & ches., &c___ $2,269,659 $1,950,272 $7,197,072 $6,782,959 
Shs. cap. stk .outstdg___ 625,400 566,400 625,400 566 ,400 
$3.44 $11.50 $11.97 














Earns. per share 
ke”Last complete annual report in Financial Chronicle Feb. 1 ’80, p. 791 


Pittsburgh Suburban Water Service Co. 
12 Months Ended Nov. 30— 1930. 
Operating revenues 
Oo tion expense 
intenance 


1929. 


12,757 

6,791 7,493 
$189,346 $187,099 
942 1,158 





Net earnings from operations 
Other income 





Gross rate income $190,288 $188 ,257 
Interest on funded debt 85,702 85,000 


k= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2208 
Public Service Corp. of New Jersey. 

—— Month of December—— —12 Mos. End. Dec. 31— 
1930. 29. 1930. 1929. 
$12,225,783 $12,571,570 $138161,946 $137086,707 

7,354,382 8,194,648 94,751,602 95,255,939 


Net incomefrom oper_ $4,871,401 $4,376,922 $43,410,344 $41,830,768 
Other net income 1,146,867 1,007,876 2,744,677 3,032,885 


Total $6,018,268 $5,384,798 $46,155,021 $44,863,654 
1,329,931 1,213,391 15,991,719 15,319,036 


Bal. for div. andsurp- $4,688,336 $4,171,407 $30,163,302 $29,544,617 
keLast complete annual report in Financial Chronicle Mar. 1 ’30, p. 1481 


Rochester and Lake Ontario Water Service Co. 


12 Months Ended Noe. 30— 1929. 
Operating revenues 


Oo tion expense 
idalatamames 


Net earnings from operations 
Other income 


Gross earnings 
Oper. exp., main., taxes 
& depreciation 

















Gross corporate income 
Interest on funded debt 


25,000 
Seeman Brothers; tnc. 
Period End. Dec.31— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net profit after char 
$153,734 $249,542 $296,972 $436,779 


‘ederal taxes 
Earns. per sh. on 125,000 

shs. cap. stk.(no par)-_ $1.23 $2.00 $2.37 $3.49 
ke Last complete annual report in Financial Chronicle Aug. 23 ’30, p. 1270 


Tampa Electric Co. 
— Month of December— —12 Mos. End. Dec. 31-- 
1930. 1929. 1930. 1929. 
$406 439 $401,359 $4,611,978 $4,596,430 
Net oper. revenue 165,420 162,519 1,620,834 1,510,141 
Surplus after charges 1,569,166 1,462,273 


Ke Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1276 


Union Electric Light & Power Co., St. Louis. 
12 ee Ended Nov. 30— 


December gross-_-_--_-.-_- 


1930. 1929. 1928. 
$32,352,599 $31,015,215 $19,563,665 
9,707,502 8,543,657 5,991,684 
x After taxes, depreciation, interest, pref. dividends of subsidiaries and 
minority interests. 


t= Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2030 


x Net income 


Union Water Service Co. 


(And Subsidiaries) 
12 Months Ended Nov. 30— 


1929. 
Gross seseniete (including other income) 


$478,780 
3,603 


$293 ,787 
146,520 





Gross corporate income 
Interest on funded debt 





= 


(The) Western Public Service Co. 
—_ of December— —12 Mos. End. Dec. 31-- 


9. 930. 1929. 
$207,816 $2,399,473 
87,042 878, 
465,167 


West Virginia Water Service Co. 


(And Subsidiaries) 
12 15 sey Ended Nov. 30— 


December gross 
Net oper. revenue 
Surplus after char 


Opera 04,277 
aintenance 44,113 38,189 
Taxes (excluding Federal income tax) 88,857 


Net earnings from operations $375,621 
Other income 2,816 


Gross Co! te income 7 $378,437 
Interest on funded debt 86833 175.750 


t="Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2210 











Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 

Cw rent 
Year 


$ 
3,052,826 


Inc. (+) or 
Pertod . 
Covered. 
wk of Jan 
wkof Jan 
wkof Jan 
wk of Jan 
wkof Jan 
wkof Jan 
wkof Jan 
wk of Jan 


Name— 
Canadian National 
Canadian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 
St Louis Southwestern 


"276.400 
Western Maryland 


312,033 

We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





Gross Earnings. Length of Road, 





Inc. (+) or 


1930. 1929. Dec. (—). 





$ 
486,628,286 
475,265,483 
516,620,359 
613,733,181 
537,575,914 
531,690,472 
557,522,607 
586,397,704 
566,461,331 
608,281,555 
498,882,517 


8 
450,526,039 
427,231,361 

024, 


—87,518,847 
—101,152,657 
—120,696,915 

—99,634,540 
—125,569,031 
—100,67 1,064 


482,712,524 


241,655 
398,211,453 


242.625 

















242,616 





Net Earnings. 
1930. 1929. 


Inc. (+) or Dec. (—). 
Per Cent. 





Amount. 





$ $ $ 

94,759,394 117,764,570 —23,005,176 —19.55 
97,448,899 125,577,866 28,128,967 —22.40 
101,494,027 139,756,091 —27.46 
107,123,770 141,939,648 —24.54 
147,099,034 —24,22 

150,199,509 —26.58 
169,249,159 —25.85 
191,197,599 —27.21 
183,486,079 —19.75 
204,416,346 —23.13 
127,125,694 —32.35 


139,134,203 
147,231,000 
157,115,953 

99,528,934 


— 52,063,396 
—36,255,079 

















Net Earnings Monthly to Latest Dates.—The tabel 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Ne from Ratlwag— ——Net ajter Tares—— 
1930. 1929. 1930. 1929. 1930. 1929. 


$ $ 3 & $ 
Central Vermont— 
December.. 526,345 580,858 48 ,260 104,166 37,347 87,861 
From Jan 1_ 7,584,733 8,854,341 1,267,741 1,978,865 1,079,300 1,770,337 
Chesapeake & Ohio Lines— 
December__10,051,922 12,034,248 
From Jan 1.137230 375 150794,691 
Chicago & Alton— 
December... 1,620,369 2,219,063 
From Jan 1_24,265,192 28,728,354 
Conamaugh & Black Lick— 
December - - 48 961 118,773 
From Jan 1_ 1,390,983 2,139,242 
Delaware Lackawanna & Western—- 
December... 5,557,855 896,068 
From Jan 1.69,661,490 12,081,731 
Montour— 
December_. 175,407 
From Jan 1_ 2,563,202 
* Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respects from the reports to the Commission. 


_ 


3,625,832 4,188,391 2,706,317 3,146,945 
50,263,858 52,591,726 39,952,338 42,439,675 


*—388,861 %163,295 
*64,300 *3,278,828 


—5,020 
165,901 


31,092 
449,489 


—6,679 
156,242 


29,621 
417,018 


*782,855  *833,914 
*11159,923 *6,348,663 


181,485 
2,436,498 


50,828 
882,203 


43,404 
$22,585 


45,504 
857,352 


40,554 
799.733 


The Philippine Railway Co. 
——Month of October—— 12 Mos. End. Oct. 31 
"363 220 372 196 $732 439 $760:310 
- mue.... * ’ ’ ’ 
ee ee ka. ae 49:458  634'84 536,593 
$223 ,716 
341,960 


$17,674 $22,737 
28,496 28,496 





Net revenue 
Int. on funded debt - --- 


Net deficit 
Inc. apprep. for invest. 
in physical property - - 58,699 35,466 


Balance (def) $10,822 $5,759 $203 ,065 $153,710 
te Last complete annual report in Financial Chronicle Apr. 26 '30, p. 295. 


$197 ,594 
341,960 





$5,759 $144,366 $118,243 
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Central Vermont Ry., Inc. 
—Month of December— -—Feb. 1 to Dec. 31— 
Rail $326. 945 $581 760 $6 988.335 $8 i14 524 
way oper. revenues -_ é x a é ° . 
Ry. oper. exp. (excl.depl) a 459,588 5,442,672 6,133,438 
Ry. oper. exp. (deprec.) - 32,795 17,085 349,342 225,142 
Total ry. oper.exps.. $478,085 $476,673 $5,792,014 $6,358,579 
Net rev. from ry. opers-- 48,260 105,087 1,196,321 1,755,945 
Railway tax accruals--- 10,896 15,569 172,191 173,899 
Uncoll. railway revs - - - - 17 685 254 914 
Total taxes & uncoll. 
railway revenues _-_ $10,919 $16,254 $172,445 $174,813 
Railway oper. income_ 7,347 $88,834 $1,023,876 $1,581,132 
Non-operating Income— 
Hire of f. ht cars (cred. 
balances)....-...-.-- $34,935 $48,640 $374,785 $151,551 
Rent from locomotives - - 1,032 df.55,731 11,511 19,479 
Rent from pass.train cars 6,330 8,292 79,726 92, 
Rent from work equip... 865 345 4,263 2,731 
Joint fac. rent income- - - 4,859 1,094 53,028 11,840 
Inc. from lease of road - - df.2,892 1,403 1, 15,432 
Miscell. rent income- --- 941 566 13,359 6,043 
Miscell. non-oper. phys. 
proper Cece meieticdl 297 df.95 1,286 
Dividend —" eee ae... © cee Gio.  . ‘dmende 
Income from funded sec. --..-- 250 1,000 2,750 
Inc. from unfunded sec. 
and accounts. -.-.---- 4,235 8,545 40,277 59,855 
Inc. from sink. & other 
PDs ct miémmaews _—_  behene _—o 8 8=—& we 
Miscellaneous income. - - 49 206 759 971 
Total non-oper. inc. ~~ $90,538 $13,907 $620,746 $364,016 
Gross income- - - - ~~ $127,885 $102,741 $1,644,622 $1,945,148 
Deductions from Gross Income— 
Rent for locomotives --- $7 386 $7,469 $79,496 $80,210 
Rent for . train cars - 10,913 10,947 120,499 126,362 
Rent for work equip. - - - 51 46 1,711 9,180 
Joint facility rents. --.-- 14,084 231 154,569 3,155 
Rent for leased roads - - 17,796 18,046 196,943 198,506 
M eous rents... 95 12 1,307 2,742 
Miscell. tax accruals - _-.-. 132 252 1,453 1,335 
Interest on funded debt-_ 78,506 2,602 874,046 20,263 
Int. on unfunded debt-- 577 32 ,470 21,276 274,247 
Amort. of discount on 
funded debt. --...-.-- 417 12 5,203 df.784 
Miscell. income charges - 58 df.245 145 266 
Total deduction from 
income... ... $130,016 $71,843 $1,456,648 $715,481 
heen on - = df.2,131 30,897 187,974 1,229,666 
ry. oper. exp 
torevenue_.-._-.... 90.83 81.94 82.88 78.36 
Ration of ry. oper. exp 
& taxes to revenue- --- 92.90 84.61 85.35 80.51 
Miles of road operated - - 462. 419. 465. 417. 


International Rys. of Central America. 
—Month of December— —12 Mos. End. Dec. 31— 


930. 929. 930. 1929. 
Gross earnings. --....--- $677,797 $717,652 $7,472,119 $8,775,036 
ting expenses - - - - - 389,698 390,142 . 4,367,601 5,149,858 





Int. appl. tofixed chgs. $288,099 $327,510 $3,104,518 $3,625,178 
<2”Last complete annual report in Financial Chronicle May 10 ’30, p. 3343 
Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 
— Month of December——- —12 Mos. End.Dec. 31— 








1930. > 930. 1929. 
Railway oper. revenues. $1,150,587 $1,629,076 $19,096,693 $21,978,221 
Railway oper. expenses. 1,001,712 1,173,702 13,120,199 14,275,415 
_. Net rev. from ry.op. $148,875 $455,373 $5,976,494 $7,702,806 
Railway tax accruals---. 9,833 17,198 1,170,082 1,446,457 
Uncollectible ry. revs-- 312 54 3,4 ,805 
Railway oper.income. $138,729 $438,120 $4,802,917 $6,244,543 


te Last complete annual report in Financial Chronicle May 3 ’30, p. 3202 


Soo Line-System. 
(M. St. P. S. S. M. Ry. Co.) 
—Month of December— —12 Mos. End. Dec. 31-- 




















1930. 1929. i 1929. 

Freight revenue--_--_--_-_- $1,951,115 $2,679,304 $33,142,170 $39,751,819 
Passenger revenue_ -- - - 228,045 348,440 3, 898 4, 493 
All other revenue-_-___- 239,972 285,885 3,357,789 4,268,338 

Total revenues_--_-_-_- $2,419,133 $3,313,630 $39,892,858 $48,653,651 
Maint.of way&struc exp. 396,784 528, 5,891,603 “5 ,579,168 
Maint. of equipment. __ 586,635 627,248 7,776,065 8,802,553 
Traffic expenses_.____. ,800 ,633 957,521 982,057 
Transportation expenses 1,101,471 1,325,345 14,950,474 17,262,037 
General expenses... ____ 131,415 118,137 1,720,203 1,695,400 

Total expenses_______ $2,296,106 $2,685,046 $31,295,866 $35,321,217 
Net railway revenues - __ 123 ,027 628,583 8,596,991 13,332,433 
Taxes & uncoll. ry. rev_- 225,077 141,415 2,793,677 2,845,040 

Net after taxes—Cr ___ Dr$102,050 $487,167 $5,803,313 $10,487,393 
Hire of equipment—Dr 82,382 91,879 971,61 1,110,917 
Rental of terminals—Dr. 75,884 67,658 865,082 787 ,294 
Net after rents—Cr_____ Dr$260 317 $327,630 $3,966,613 $8,589,181 
Other income—Dr_ ____ ; 30,334 172,707 Cr.22,475 
Int. on fund. debt—Dr __ 580,310 565,742 6,772,228 ,686 ,407 

Net deficit._.....__- $849,099 $268,446 $2,978,322Cr$1,925,249 
Division of net profit or 

deficit ween: 

Soo Line—Dr______-_ $516,601 $65,158 $690,953 Cr2,042,025 

W.c. Ry Be in 332,498 203,287 2,287,369 116,775 

oe Dr$849,099 Cr$268,446 Dr$2978,322Cr$1 ,925,249 


ta"Last complete annual report in Financial Chronicle May 17 ’30, p. 3527 


Western Maryland Ry. Co. 
—Month of December— —12 Mos. to Dec. 31— 
1930. 19 1930 1929 

















5 29. 30. ‘ 
Operating revenues -_-____ $1,372,810 $1,570,211 $17,792,694 $18,985,707 
Total operating expenses 932,188 1,075,291 11,638,562 12,687,143 
Net operating revenue $440,622 $494,920 $6,154,132 $6,298,564 
ERP area Ea eas 43 ,593 95,073 1,013,593 1,055,073 
Uncoll. railway revenues 617 1,429 617 1,429 
Operating income. _ _ _ $396,412 $398,418 $5,139,922 5,242,062 
E A tor |. eee 23,625 71,723 310,164 ' 489 
Joint facility rents (net). df.17,045 df.21,112 df.196,847 df.218,968 
Netry.oper.income.. $402,992 $449,029 $5,253,239 $5,824,583 
Other income- _--...._- 17,991 17,124 169,755 194,903 
Gross income ---_.._-- $420,983 $466,153 $5,422,994 $6,019,486 
Fixed charges-_-_-....._- 286,152 292,788 3,462,020 3,101,664 





Net income- -------- ‘ 


$13 
te" Lasi complete annual repori $2,917,822 


331  §=«$173,365 $1,960,974 
in Financial Chronicle May 17 ’30, p.3529 
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FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 
an.3. The next will appear in that of Feb. 7. 


American International Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 

The remarks of President Matthew C. Brush, together with 
income account and balance sheet for the year 1930, are given 
under ‘‘Reports and Documents’’ on a subsequent page. 

CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 














1930. 1929. 1928. 1927. 
Interest revenue_-_____. $530 ,222 $444,556 $296 ,469 $452,996 
eo eee eee # ; 1,974,556 1,114,248 919,593 
Profit on sales of securs. 3,112,888 8,264,747 2,103,687 787 ,988 
Profit on syndicate and 
credit participations__ 6,026 152,388 168,107 65,353 
Miscellaneous income. -- 11,933 12,160 8,592 173,371 
2 Oe eee $5,570,969 $10,848,408 $3,691,104 $2,399,302 
Deduct—Expenses_-_-_.-- 443,059 432,778 472,555 342,168 
.. iaeaqesayeae 400,000 70,873 53,127 14,533 
REESE Gokusacannne 1,397,774 1,305,723 104,581 27 ,359 
Net earnings. ---..-- $3,330,136 $9,039,033 $3,060,840 $2,015,242 
Surp. at beginning of yr. 16,902,631 14,408,988 12,328,149 11,292,907 
bie ia Sen $20,232,767 $23,448,022 $15,388,989 $13,308,149 
Miscellaneous (met)...  _----- ns: )=6—wijeeks .emee 
eo eee 2,059,916 1,979,771 980,000 980,000 
Dividends paid (stock) - 17, ee. seebes oe 
Additional provision for 
reserves for ties. 7.835.300 4,100,000 -.--s- = cwncce 
Discount on debentures 
aconuired for teme.... Ori0ZIGG «cece 8 sonnets oeesos 





Profit & loss, surplus_x$9,821,656 $16,902,631 $14,408,989 $12,328,149 


Shs. common s' out- 
standi (no .--- 1,060,955 1,019,757 490,000 490,000 
nualtdeaee $3.14 $8.86 $6.45 $4.11 


x Includes capital surplus of $5,009,226. 


SUMMARY OF CHARGES AND CREDITS TO RESERVE FOR 
SECURITIES FOR CALENDAR YEAR 1930. 








Amount appropriated Dec. 31 1929._._-__.__-_--_----------- $4,100,000 
Transfer to reserve of amounts previously applied to costs of 
ee cama ikte man wwe 2,040,976 
i ee a Caan mel $6,140,976 
Less realized loss from securities______......_---------.--- ,976, 
I cess eie $164,670 
Provision for reserve for securities Dec. 31 1930_.___-------- 7,835,330 
Reserve for securities Dec. 31 1930_.-.....-------------- $8,000,000 
GENERAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— $ Ss TAabiltttes— $ a 
ro 4,876,520 1,944,135|Common stock_.y15,914,325 15,296,362 
Call loans. .-..... f y 4,200,000 | 20-year conv. gold 
Partic.intimeloans 200,000 #£-.--.-. debentures - -.-- 23,750,000 24,987,000 
Trustees under Em- Accrued int. pay. 
Ployee Profit on debenture... 653,675 645,893 
plan_-.-... TORO nw kend Res. for securities_x8,000,000 -.-.-.. 
Miscell.invest.... 291,642 338,143] Accts. payable... 105,619 129,445 
Accts.receivable.. 631,273 639 ,472 | Def. credit items--. 14,662 4,797 
Proprietary cos.— Reserve for taxes. 972,020 577,108 
wholly owned... 675,000 675,000 | Surplus. .-....--.-- x9,821,656 16,902,631 
Securities owned _x44,647,307 50,696,802 
Accrued interest... 112,215 59,685} Total (each side)59,231,958 58,553,236 





x On Dec. 31 1930 securities with a book value of $44,647,307 had’a 
market value of $32,029,098 or a deficiency of $12,618,210 against which 
are a reserve of $8, ¢ and a surplus of $9,821,656 making a total of 
$17,821,656. On Dec. 31 1929 securities with a book value of :796 ,802 
had a market value of $54,744,627 or a deficiency of $52,175 inst which 
there was a reserve of $4,100,000. y Represented by 1,060,955 shares of 
no par value.—V. 131, p. 2898. 


(The) Detroit Edison Company. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Alex Dow, Jan. 8, wrote in part: 


Income Account—Earnings.—For the first time in the history of the com- 
pay we present a statement which does not show gross earnings greater than 
the previous year, but less. There are divers separate uses of our service 
which increased, but lessened use of electric power in the large factories 
had the effect just stated. The gross earnings from all sources for the year 
were $53,706,926, which is 5% less than in 1929 ($56,558,279) and but 
2.6% greater than the earnings of 1928 ($52,366,335). 

Isolating our sales to large users of industrial power, the reduction in that 
one line of business, for 1930 over 1929, was $2,641,807, or 17.3%. 
Diminished industrial business was paralleled, as usual, by diminished 
of electric energy to street and steam railways. This latter item is not so 

e. It usually approximates one-tenth of the industrial load. Lessened 
traffic on the railways and railroads is the major explanation. To this 
must be added the effect of increased use of gasoline propelled omnibuses in 
place of electric railway cars. This drift from electricity to gasoline seems 
to be checked for the moment by the advent of trackless trolley cars, so 
called, which run on rubber tires and are propelled by electric power drawn 
from twin trolley wires. 

Steam heating sales also fell off. The average temperature in Detroit for 
1930 was two degrees Fahrenheit higher than in 1929, which meteorological 
fact accounts for most of this reduction, the other cause being economies, 
many of them taught to customers by ourselves. In one other respect the 
weather was unkind, in that the degree of cloudiness for the district was 
only 56.5%, whereas 57.4% is normal. Clearness or cloudiness makes a 
measurable difference in the use of current for day-time lighting, and 
temperature makes a big difference in the demand for steam heat. 

The remainder of the story is more pleasant. There was an increase of 
$614,636 in total sales of current for residence uses—and this in spite of a 
reduction in the number of residence customers served in the urban area. 
In the country districts the number increased. The greater use per residence 
customer, 688 kilowatt hours in place of 641 last year, is to be attributed to 
good sales of electrically operated refrigerators, of which Detroit has many 
more than an average number; and to electric cooking apparatus which is 
popular in the suburban and rural territory where there is no gas service, 
and is much more used than might be expected in the Detroit area where 
gas is both good and cheap. Even the radio has been helping us. 

Income Account—Expenses.—The operating ratio is not so good—55.2% 
against 53.4%. The reduction of gross earnings is the evident cause of this, 
together with increase of taxes. 

There was a very small reduction in the cost per ton of coal received, 
because of more of it having been carried by the cheaper water route. The 
total cost of coal was reduced because of greater efficiency of electric genera- 
tion than in any previous year and because of the reduction of output. This 
latter was such that nearly all our electrical output was made with our 
newer machinery. 

The average wage is somewhat higher and the number of operating 
employees somewhat less than last year. Our business characteristically 


does not admit of reduction of force along with reduction of sales. 
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As to taxes, these have increased as usual. There seems to be no — 
te the yee march of taxation. Taking already over 10% of 
earnings, taxation is even now a hin to us in meeting the competit tive 
situation which develops when we endeavor to sell our service to a large 
manufacturer who has capital to install his own electric power plant, and 
whose taxable costs of installation will be less than our own, because he will 
have no investment in a transmission system and because ‘he can in many 
cases use a cheaper type of machinery. 

Maintenance .—The expenditures on maintenance this a afd 199 —— 
are less because of the absence of the exceptional condit: oe ih e 1e28 
ago, which ran up the 1929 maintenance To leon to $3.5 bgt 251. 928 
maintenance expense was $3,017, 398, whic 
for 1930. All of the company’s properties are ~y -¥- eucellent Ek enalouia aan 

dition, as always. 

Output—Sales—Meters Connected.—The output generated by our power 
plants, together with the very small amount of energy p purchased from other 
sources, was 2,384,528,500 kwh. as compared with 2,654,901,300 kwh. in 
1929, a decrease of 10:2%. The usual percentage of the output, 86.6%, 
(2,063,085,722 kwh.) was metered to customers, the remainder being ex- 

ed in transmission and distribution and company uses. The highest 

for 1930 was 526,800 kw. on Jan. 28 1930, which is to be compared with 

the record load of 547,600 kw. on April 11 1929, and ne load factor was not 

quite as good as in some of the previous years being 51.7%. The occurrence 

of the 1000 ponk in Jenmary teflected the coutinuance tuto this year of & 
hang-over of the 1929 industrial activity. 

The number of electric meters in service on Dec. 31 1930 was 556,750; 
of gas meters in our St. Clair and Macomb Counties gas service district 
11,488; and of steam meters in the Detroit steam heating district 1,893. 
The decrease (14,082) in the number of electric meters signifies that a 
number of small houses and apartments, and some small stores, are un- 
pm ~~ in the Detroit area. There is no such condition in our country 

. The increase in the number of gas meters (220) is in an area 
ies highly industrialized than the City of Detroit, and newly served 


meen Reduction. —As of June 1, the company on its own motion reduced 
the scheduled charges for wholesale power service at 4,800 voits under 
which many large factories are served. And as of Oct. 1, a reduction was 
made in the gas rate of our Port Huron—St. Clair—Macomb gas service, 
to apply to customers using more than 27,500 cubic feet per month. In 
each case the change was made to assist industry, in pursuance of long 

established policy justified by experience. 

Additions to Plant Invesiment Account.—During 1930 a considerable addi- 
tion was made to the plant investment account. Gross construction expendi- 
tures totalled $21,584,548, from which must be deducted the book value of 

4 rem from service, $7,308,278, to obtain the net increase of 

4 

Looking Forward.—We wish we could say that general business already 
shows a consistent movement towards betterment, but there is lack of con- 
sistency. There are evident betterments, matched by ages | conspicuous 
absences thereof. We cannot say that our business is bad, and we certainly 
do not look for recession in the New Year. To the contrary, we have many 
expressions by our customers of reasonable and early expectations of an 

ward turn. They and we alike are thoroughly ready to take advantage 
aden ch good fortune as 1931 has in store for use. 


CONSOL. INCOME ACCOUNT worsicer SUB. UTILITY ems a 


Calendar Years— 1930. 1929. 1928. 
Gross revenue - .. -$53, 6, 926 $56,558,279 $52,366 35 $47. 1975, 779 
Oper. . (incl. ‘maint. ) 23,915,946 24,743,974 22 21,619,975 
Federal & other taxes... 5, 750,000 5,436,000 

6,900,000 7,400,000 6,550,000 "980 :000 


Retirement res. (depr.) - ; ; : 
$17,140,979 $18,978,304 $18,264,814 $15,223,804 
5,654,162 5,484,042 5,274,502 4,731,088 


370,151 348,198 346,721 341,179 


$11,116,666 $13,146,064 $12,643,591 $10,151,537 
9,896,922 8,331,263 7,198,168 6,972,983 


$1,219,744 $4,814,801 $5,445,423 $3,178,554 

20,486,511 15,707,595 11,897,338 9,428,199 

$21,706,255 $20,522,396 $17,342,761 $12,606,753 
14,808 35,884 135,16 1 


Adjustments—Dr 64,415 
Add’l depreciation ‘ J ,000 


Total surplus Dec. 31 -$21,691,447 $20,486,511 $15,707,595 $11,897,338 
Shs. cap. stk. outstdg. 
(par $1 1.270.601 aes Sf ct 1.058 16) 896,616 


$12 $11.32 


CONSOL. BALANCE SHEET DEC. 31 (COMPANY & SUBSIDIARY 
UTILITY COMPANIES). 
— 


, 5 





) 
lenuttnonens of disc’t 
on securities, &c 








Balance, surplus 
Previous surplus 








1930. 1930. 1929. 
Liabilities— % $ 
Capital stock _ ..127,060,100 117,757,300 
Prem. on cap.stk 796,190 79 4984 
Cap.stk.subs-Cr 9,267,100 
Funded debt. .-118,133,900 104,731,700 
Notes payable- 7,500,000 
Accts. payable.. 3,918,855 4 184,931 
Taxes accrued... 3,432,100 3. 468,986 
Int. accrued.... 1,805,009 1.679.433 
99,999 


100,655 
e 
, 25,756,838 23,741,477 
1,255,044 


1,221,366 
791,821 


576,734 
485,224 
Profit “ loss(sur- 


610,895 
21,691,448 20,486,511 


Assels— 
Real est., bid 

fixtures, _ 59,815,428 56,012,739 
Pwr. pl. equip. 

distr. sys., &c213, 458,026 202,984,444 


Constr. mats., 
coal&suppl.. 6,090,078 6,487,264 
ash 3,634,761 2,445,477 


20,693 
8,280,895 


22,928 
8,276,232 
752,735 
6,373,875 
1,195,049 
6,007 ,624 
507,355 


1,209,323 
2,954 


Accts. receivable 
Prepaid accts--- 
Sub. to cap. stk. 
aStks.of sub.cos. 
aAdv.tosub.cos. 
Bonds & oth.inv. 
Cas. & conting. 

invest. fund - - 
Special deposits _ 
Debt disc.& exp. 
Deferred charges 
Adjust. accts_-. 


305,225,017 296,122,072 Total..i-...305,225,017 296,122,072 
a These companies have no part in company’s public utility business or 


earnings, and their accounts are therefore not consolidated in these state- 
ments.—V. 132. p. 491, 309. 


1,195,049 
6,325,639 
556,020 


1,255,365 


Mis. unadjusted 











United Founders Corporation. 
(Annual Report—Year Ended Nov. 30 1930.) 
President Louis H. Seagrave, Jan. 15 1931, wrote in part: 


The following report covers the operations of United Founders Corp. for 
the fiscal year ended Nov. 30 1930. United Founders Corp. is a holding 
company which has the greater part of its funds invested in the shares of 

subsidiary and affiliated companies. The subsidiary companies are those 
in which Onited Founders Corp. has a majority control of the voting stock. 

Control of Subsidiaries.—Corporation acquired additional class stock 
with warrants and common stock with warrants of United States Electric 
Power Corp. during the year, so that on Nov. 30 1930, it owned stock repre- 
senting in excess of 50% voting control of that corporation. This additional 
stock was acquired largely through the exchange of other holdings of 
United Founders Corp. 

United Founders Corp. owned on Nov. 30 1930, 78% of the outstanding 
common stock of American Founders Corp. and 85% of the outstanding 
common shares of Investment ‘Trust Associates. 

American Founders Corp. controls by majority stock ownership the four 
following investment companies: International Securities Corp. of America, 
Second International Securities Corp., United States & British Interna- 
tional Co., Ltd. " and American & General Securities C orp. American 
Founders Corp. also acquired during the year majority control of American 
& Continental Corp., an intermediate credit and investment company. 

American Founders C Sorp. owns all the preferred and class B stock of 
Founders General Corp., a security distributing company, and all of the 
stock of American Founders Office Building, Inc., which owns the property 
at 50 Pine St., New York. The stock of H. 





ete. | is B gin entirely by United Founders Co Inasmuch as the 
of these companies differs from that of nited Founders Pe 

Stee Founders, and as the investment in each of them is small in 

pre rtion to the resources of United Founders and American Founders, 


Tr accounts are not consolidated 

United States Electric Power Cor .—As stated in the 1929 report for 

United bigeye Corp., American Founders Corp. and Investment Trust 
ag ahous a one-third voting interest in 


tes at that time “had 
United States Lema Pe | uring the i a past the con- 
solidated holdings of wet Fer sere es Ae th t of American 
Founders pong oI and qunbtasn an d Investment Trust Associates, were 
increased t at Nov. 
as follows: 
Number o phere Total Number 
Owned F.C. of Shares 
aan 7) — and Subsidiaries. Outstandi ng. 
ass 

com. stock 4,055,455 8,580,720 44.5% 50.5% 

Of 142,400 shares of $6 cumulative bey Soe preferred stock “out 
standing, "American Founders ae . owned 10,000 shares; and of warrants 
outstanding to purchase 10, ine i shares of common stock at $25 per 
share on or before Jan. 2 1 United Founders Corp. and subsidiaries 
owned 5,015,525 warrants Vincluding total | of warrants whether 
—— to class A stock or common stock or detach 

will be seen that United Founders has 50.5 
44. So equity in the assets and earnings of the 
Power Co This full 44.5% of earnings will accrue to United Founders 
during 193 and subsequent years. It did not own this amount during the 
entire year 1930 and therefore could have credit only for the equity it did 
own and for the period of its ownership. 

Earnings and Asset Values.—The consolidated net earnings of United 
Founders Corp. and subsidiaries on the average number of common shares 
of United Founders Corp. outstanding maps Ss fiscal year were 89 cents 
= common ——. exclusive of earnings on United States Electric Power 

orp. stock owned 

The average number of common shares outstanding during the fiscal 
year was 7,851,256. 

my consolidated asset value = share of United Founders Corp. common 

, based on the market value of the poe as of Nov. 30 1930, was 
re: o6. This asset value is computed o 98,994 common shares and 
scrip now outstanding (including he Jen. Pi {oat Geen) 
hile United Founders Corp. now controls United States Electric Power 
Corp., its holdings in that corporation are treated in the above calculations 
as an investment appraised at market values, and not taken into consoli- 
dated lo as a subsidiary, so that the earnings and asset values stated 
maz Ss comparable to previous reports. 

pegenes nsolidated asset value per ros of United Founders Co 
stock (based upon the market value of the general portfolio an 
of hold, in United States Electric Power Corp., at consolidated book 
vale at pee 30 1930, of that company and its subsidiaries) was $12.24 
on Nov. 


Changes in , ae and Reserves.—As shown in bad report of May 31 
1930, American Founders Corp. and its ope fe es appro ted 
to special investment reserve $10,548,255 out us arising — the 
retirement of preferred shares acquired at prices below Since May 31 
1 American Founders and its subsidiaries approp: ted an additional 
$720,719 to special investment reserves from surplus created through the 
further yee pee of preferred shares. An amount of $807,067 of profits 
on resales of treasury shares realized in previous years but not taken into 
income account was also transferred by American Founders Corp. from 
— surplus to special cevenunane reserve 

ealized losses segregating ¢ $11,373,318 were charged against these 
reserves during the year the surplus realized by the purchase of 
preferred shares below par was an actual profit to the subsidiaries, though 
not taken into the income account, it was regarded as proper to use such 
pregis § for = margins off of losses realized on the sales of securities. 
oag Se ear ended Nov. 30 1930, several of the subsidia 
mR... of the group p appropriated an additional amount of $6,850, from 
their accumulated vided profits tO investment reserves. Total reserves 
of all companies from this source now amount to $12,950,000. 

Number of Shareholders.—There were 91,301 tered holders of common 
stock of United Founders Corp. on Dec. 1 1930. This compares with 
58,978 on Nov. 30 1929, and 80,866 on May 31 1930, an increase during 
the year of 54.8%. 

Changes in Capitalization.—Since Ma 
capers, there have been issued 245 ier 11-70 shares of common stock and 

— for the July 1 and Oct. 1 aot a vidends. For the Jan. 1 1931 stock 
dividend there were issued 124,961 29-70 common shares and scrip. 


The consolidated investment holdi of United Founders 
Corp., American Founders Corp. (and its subsidiaries) and 
Investment Trust Associates, as of Nov. 30 1930 are given in 
the report: 


‘HOLDINGS OF UNITE? or us CORP. IN SUBSIDIARIES 


F NOV. 30 1930. 

American Founders Saaen: 

Cumulative first preferred stock, 7% series B 

Cumulative first preferred stock, 6% series D 

Common stock 7,040,142 

Stock purchase warrants (at $40 per share) for 134,253 15-20 

The holdings of American Founders Corp. in its subsidiaries appear in 
its annual report (which see). 510,304 


30 1930. “i equity and voting control were 


U. F. C.’s 
% of Equity % of Voting 
Interest. Interest. 


oA) oth control, and 
nited States Electric 


. common 
the value 


com- 


31 1930, the date of the last 


Shares. 
271 


Investment Trust Associates—Comm 
United States Electric Power Corp. "Rashad holdings of 
American Founders Corp. and its subsidiaries and Invest- 
ment Trust Associates)— 
$6 cumulative convertible preferred stock 
Class A and common stock, with warrants 
Detached warrants 


CONSOLIDATED INCOME STATEMENT YEAR ENDED NOV. 30 1930. 

{Including American Founders Corp. (subsidiaries, iaterpations) Securi- 
ties Corp. of America, Second International Securities Corp 8. & 
British International Co., Ltd., American & General Securities pet -, and 
American & Continental ‘Corp. )} and Investment Trust Associates 
Income—Interest 

Dividends (including no stock dividends) 

Profit on sale of securities (net) 

Profit on syndicate participations, investment service fees 

miscellaneous income 


$5, 015, 461 
899,28 

6,292,485 

480,984 


$18, Cie rt 
Interest and amortization of discount 


Taxes paid and accrued (net) - 


Miscellaneous expenses and investment service fee 2, 358° '291 


$12,835,451 
681,235 
$12,154,216 
$1,333,303 
al 848 


Net income before appropriations and dividends 
Net appropriations by subsidiaries for bond interest and pre- 
ferred share dividend reserves 


Balance 
Dividends paid to the public by subsidiary companies— 
On preferred shares 
On common shares 
Undistributed net income 
Proportion of undistributed net income applicable to minority 
shareholders of subsidiary companies 


Balance of i income applicable to United Founders Corp $7 047,132 

Note including the dividend payable Jan. 2 1931, at 
the rate of one-seventieth of a share per quarter, were charged to surplus 
at $10 per share. 

Surplus of $12,076,042, created through the retirement by American 
Founders Corp. and its subsidiaries of preferred shares acquired by them 
below par, was transferred during the 7 to investment reserves, against 
which losses amounting to $11,373,318 were charged. 

aA special cash dividend declared by American Founders Co: 

Dec. 2 1929, and paid on Feb. 1 1930, amounting to $2,819,264, we ane 
ac a because it was paid out of undivided profits as of the close of the 
previous fiscal year, Nov. 30 1929. Consideration has been given to this 


2,768,933 


d in the statement of consoli 
at ilesonaie a tae eee | dividen olidated earned surplus. The proportion 


of this dividend paid to the public was $1,822,566. 
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STATEMENT OF CONSOLIDATED}JEARNED SURPLUS NOV. 30 1930. 


aii Pe a= & Sf ae so and its interest in 
of su companies— 
pO kB eS nr ror $16,368,876 
Add—Net income before common dividends for year ended 
SL DEL udiimbnbhdnd ehenegndrenoskbunsbene 7,047,132 
Stock dividends received from American Founders d the 
year ended Nov. 30 1929 now set up because of consolida- 
tion and valued at the same amount which American 
Founders charged to ite undivided profits_...........---- 359,208 
$23,775,217 
Deduct—Stock dividends paid by United Founders 
“ to its undivided profits at the 
rate of 4s ESE a RE PE Re 
United F ers’ portion of appropriations from 
undivided profits to investment reserves by 
subsidiaries ef American Founders.__.-..---- 


Balances Nov. 30 1930—undivided profits of 
United Founders OCorp.-.-_-....---.-------- $12,831,834 
Interest in undivided profits of subs. companies - . beeinhincna Oe 881.841 
Interest in bond interest and preferred share dividend reserves 
of subsidiary companies— 
The balance as of Dec. 1 1929 of.......-.------ 989 368 
has been increased through additional appro- 
priations from undivided profits by subsidiaries 
and through increased percentage of ownership 
Se) WE Sis asncnscsnndsadbdedsdddiiicaua 1,908 ,406 


so that the balance at Nov. 30 1930 is..-..------------- 2,897,774 


BOOM OV, OG AGG e ssbb hidonsosstvacteccsecsusvcoea $19,779,615 


CONSOLIDATED BALANCE SHEET NOV. 30 1930. 
{Including American Founders Corp. (subsidiaries, International Securi- 
ties Corp. of America, Second International Securities Corp., U. 8. & 
British lnoternational Co., Ltd., American & General Securities Corp., and 
American & Oontinental Corp.), and Investment ‘Trust Associates. 


4,583 ,302 


2,310,074 6,893,376 





Assets— Liabiltites— 
Cash and call loans.....-.-.- $16,673,151 | Securities purch.—not receiv. $563,306 
Investment securities... -—- a266,182,360 | Sundry accounts payable, re- 
Cost of securities of sub. serve for taxes and current 
invest. cos. in excess of ST ct evawiacsscbce 1,085,436 
their book values. --.----- 31,796,061 | Particip. by others in inter- 
Securities sold—not delivered 192,181 mediate credits.......--. b2,319,900 
Intermediate credita---.. -- - 11,967,976 | Bank loans............... 12,000,000 
Accrued income and sundry Bonds and debentures of 
accounts receivable. - - ~~ - 1,809,352 subsidiary companies_... 51,679,000 
Unamortized debenture dis- Preferred shares of subsidiary 
count, share financing and companies held by public. 21,151,650 
transformation expenses - - 4,024,643 | Minority shareholders int. in 
common share capital, sur- 
plus and reserves of sub- 
sidiary companies. .-...-. 35,304,389 
Stock dividend.........-.. 11,249,613 
eS a ae c1,000,000 
Common stock........... 150,286,752 
Capital surplus.-.......-- 36,216,062 
Undivided profits.....-_-.- 12,831,834 
Interest in earned surplus 
and undivided profits of 
® subsidiary companies._... e4,050,007 
Interest in bond interest and 
PL ara Sam pref. share div. reserves of 
Total (each side)_......- $332 ,635,723 SEE viiidcmncsinnne 2,897,774 





a Portfolio at cost $279,835,083 less reserves apevenriates by subsidiary 
companies from undivided profits, $12,950,000; balance of reserves appro- 
priated by subsid companies from surplus from retirement of pref 
shares, $702,724; ce, $266,182,360. Total market value of securities 
in general peste taken at market quotations Nov. 30 1930 was $130,- 
518,837; value of holdings in class A and common shares of United States 
Elec. Power Corp. (a controlled company not consolidated) taken at con- 
solidated book value at Nov. 30 1930 of that company and its subsidiaries 
at $14.31 share (subject to completion of audit of operating subsidiaries) 
58,033,561; total market value, $188,552,398. American & Continental 
if now a subsidiary of American Founders Corp.) was contingently 
liable Nov. 30 1930, for $1,313,910 on risk participations in foreign advances. 
c Represented by 1,000,000 no par shares. d Represented by 8,774,033 no 
ar shares. e After the elimination of earned surplus of subsidiaries at 
ates of acquisition amounting to $10,681,565 which has been applied 
Srey cost of securities of subsidiary investment companies. f Equal to 
124,961 22-70 common shares payable Jan. 2 1931 (which will increase out- 
standing shares and capital in like amount as of Jan. 2 1931.—V. 132, p. 509. 


American Founders Corp. 
(Annual Report—Fiscal Year Ended Nov. 30 1930.) 


President Louis H. Seagrave, Jan. 15, wrote in part: 


The report covers the operations of American Founders Corp. for the 
fiscal year ended Nov. 30 1930. Corporation controls five subsidiary 
companies and this report is made on the basis of the consolidated opera- 
tions of American Founders Corp. and the subsidiaries. 

In the case of four of the subsidiaries, American Founders Corp. controls 
more than 90% of the voting stock and of the fifth subsidiary it controls 
more than 50%. 

Earnings and Asset Values.—The consolidated net earnings for the year 
after preferred share dividend reserves, on the average number of shares 
outstanding, were 79 cents per common share. The average number of 
shares outstanding during the year was 8,707,651. 

The consolidated asset value of American Founders Corp. common 
stock after eliminating all deferred charges, based on market value of the 
consolidated portfolio as of Nov. 30 1930, was $5.55 per share, on the 
8,982,499 shares outstanding Nov. 30 1930. 

Dividends.—Stock dividends of 1-70th of one share on each common 
share of American Founders Corp. were paid Feb. 1, May 1, Aug. 1 and 
Nov. 1 1930. Tne sum of $3 pe share was charged on each dividend 
Payment date against the undivided profits of the corporation for each full 
share, or full share represented by scrip, issued in payment of stock dividends 

Regular dividends on the preferred stock were declared and paid quar- 
terly during the fiscal year. At the meeting of directors Dec. 29 1930, 
regular quarteriy dividends were declared on outstanding preferred stock 
for the quarter ending Jan. 31 1931. ‘The directors decided to omit the 
stock dividend on the common stock for the quarter ending Jan. 31 1931. 

The unprecedented depression in business and economic conditions has 
naturally n reflected the market value of the assets of the corpora- 
tion, and in its earnings. ‘Therefore, while net income from interest and 
dividends alone cover dividend requirements on outstanding preferred 
stock by a wide margin, consideration of the inauguration of cash divi- 
dends on common stock will be postponed in order to conserve cash income 
for additional investment at favorable levels. 

The directors believe that the pursuance of this course will ultimately 
benefit the stockholders’ more than the payment of dividends either in 
stock or cash at this time. 

Additional Subsidiary .—During the fiscal year corporation acquired addi- 
tional common stock of American & Continental Corp. in amounts which 
place the majority voting control of that corporation with American 

ounders Corp. American & Continental Corp. is therefore treated in 
this report as a subsidiary. 

American & Continental Corp. has total assets of approximately $23,- 


700,000. 
Changes in Capitalization.—Corporation acquired for retirement, through 


since May 31 1930, 8,633 shares of 7% cum. ist pref. stock, 
3,585 shares of 6% cum. Ist pref. stock, and 1, 83 allotment certificates 
representing 3,966 There were also 


shares of 6% cum. list E< stock. 
acquired for retirement through purchase 149 shares of the 6% cum. 2nd 
pref. stock or to its being called for redemption. The remaining out- 
standing 6% cum. 2nd pref. shares, totaling 340 shares, were redeemed on 
Nov. 1 1930. For the Aug. 1 . 1 stock dividends there were 
issued 250,720 ally ss shares of common stock and scrip. 

‘onso. — 
B stocks of Founders pe ay ea 


ot 
erred and class a security ds- 


1 Corp. 
pa mg Founders Office 


tributing company, and all of the stock 





Building, Inc., which owns the property at 50 Pine Street, New York. 
Inasmuch as their business differs from that of American Founders, and 
as the investment in each of them is small in proportion to the resources of 
American Founders, their accounts have not been consolidated. 

Changes In Surpius and Kesertes.— shown in the report o ay 31 
1930, American Founders Corp. and its subsidiary een snag appropriated 
to special investment reserves, $10,548,255 out of surplus arising from the 
retirement of preferred shares acquired at prices below par. Since May 31 
1930, American Founders and its subsidiaries appropriated an additional 
$720,719 to special investment reserves from surplus created through the 
further retirement of preferred shares. An amount of $807,067 of profits 
on resales of treasury shares realized in previous years but not taken into 
income account was aiso transferred by American Founders Corp. from 
capital surplus to special investment reserve. 

Realized losses aggregating $11,373,318 were charged against these 
reserves during the year. the surplus realized by the purchase of 
preferred shares below par was an actual profit to the corporation and its 
subsidiaries, though not taken into the income account, it was regarded 
as proper to use such profit for the charging off of losses realized onthe 
sales of securities. 

During the fiscal year ended Nov. 30 1930, several of the subsidiary 
companies of the group appropriated an additional amount of $5,350,000 
from their accumulated undivided profits to investment reserves. Total 
reserves of ali companies from this source now amount to $9,950,000. 

Number of Stockholders.—As of Dec. 1 1930, there were 19,470 ee nage 
holders of common stock of American Founders Corp. and 592 holders of 
allotment certificates convertible into common stock. 


A consolidated list of the investment holdings of Ameri- 
can Founders Corp. and subsidiaries, as of Nov. 30 1930, is 
given in the report. 


Holdings of American Founders Corp. in Subsidiaries as of Nov. 30 1930 
Percent. Tot. 


International Securities Corp. of America— Outstand’g. 
Cumulative preferred stock, 64% % series___--- 25 shs. -170% 
Cumulative preferred stock, 6% series___.._-- 384 shs. -858 
CoG: me GR GOO eck Ska cn decnwoona 553,410 shs. 93.615 
eR ee ae eee 578,218 shs. 96.370 

Second International Securities Corp.— 

Cumulative 6% Ist preferred stock_.._.....-- 239 shs. 8 
Cumulative 6% 2nd preferred stock........-- 20,000 shs. y 
Oe eer ae 291,803 shs. 94.713 
eS GO Se eee 580,894 shs. 96.816 

United States & British International Co., Ltd.— 

Cumulative preferred stock, $3 series__.._.--- 7,556 shs. 26.001 
ee ee ee skwaondn oman 281,865 shs. 95.756 
ee ae nn ce ecccncaneme 257.429 shs. 85.810 

American & General Securities Corp.— 

Cumulative preferred stock, $3 series_-_-.---- 90 shs. 8.5 
Class A common stock...................--- 485,563 shbs. 97.113 
Jee ee I i kc pn ccceceonn 479,899 shs. 95.980 

American and Continental Corp.— 

Class A stock with warrants..............--- 12,501 shs. 50.004 
Common stock with warrants............---- 213,316 shs. 50.192 
ES Ws ae ka hccnccviésewosue 25,000 100.000 


CONSOLIDATED INCOME ACCOUNT—FISCAL YEAR END. NOV. 30. 
(Including International Securities Corp. of America, Second Internationa} 
Securities Corp., U. 8. & British International Co., Ltd., American 
and General Securities Corp., and American & Continental Corp.) 
Income— 1930. 1929. 
ee ee ee $9,894,798 $13,919,791 
Profit on sale of investments--.--.-......-------- 4,673,479 17,609,949 
Profit in syndicate participations, invest. service 
OE Ge Pk bi cncdccenctiscuccncccs 444,459 205,410 
Ce ec aciadbdsewechnakamnsnbee $15,012,738 $31,735,149 
Expenses—lInvest. service fee....-.....-..-.---- 1 812 = 1,720,953 




















Bond int., other int. and amortization......--.-- 2,976,425 2,483,206 
| Se Ae ere eo 280,698 2,779,771 

Net income before dividends and appropriations 

of subsidiary companies ------------------- $10,213,802 $24,751,220 

Add—Reduction of bond int. reserve, due to re- 

tirement of secured serial gold bonds----------  -.---- 53 ,024 
Net approp. by subsidiaries for bond interest and 

preferred share dividend reserve--.-..---.------ 263,889  ...... 

DOME. «- arccocvnwiacdhasguseassesscoccce $9,949,913 $24,804,244 
Less—Divs. paid and accrued (sub. cos.): 

pS OS Ea Spe. ee 492,299 2,203,025 

Approp. for pref. share div. res. (sub. co.)----- ------ 676 ,223 

Divs. paid on com. shares of sub. cos_.---.---- 366,247 969,695 

Balance... . . . - .-.------- 222-222 2 --- == $9,091,367 $20,955,302 
Propor. of undistributed net income applicable to 

minority shareholders of subsidiary companies - - 936,856 1,773,225 

Net income before divs. and approp. of Amer. 

PEE, cdiresriaridiinatndnkaonncaas $8,154,511 $19,182,076 

Divs. and approp. of Amer. Founders Corp.: 

First preferred shares. --...............----- 856,997 }> 1,128,683 

Second preferred shares-.-.--.-.------------- \ 211 
Approp. for pref. share dividend reserves- ------- 417,346 1,044,545 
Dividends on common shares------------------ al,482,871 1,237,655 

Balance of current earnings for year. -.-------- $5,397.298 $15,766,982 
Shares common stock outstanding (no par)------ 8,982,498 8,446,694 
Harnings POP Ghat... 2.222 ccancacvedsacnacncece $0.76 


a Not including a special cash dividend amounting to $2,819,264 de- 
clared on Dec. 2 1929 and paid Feb. 1 1930, out of undivided profits as 
of the close of the preceding fiscal year, Nov. 30 1929. 

Note.—Surplus of $12,076,042 created through the retirement by Amer. 
Founders Corp. and its subsidiaries of pref. shares acquired by them below 

, Was transferred during the year to investment reserves against which 
Osses amounting to $11,373,318 were charged. 


Statement of Consolidated Earned Surplus Nov. 30 1930. 


Undividend profits—Amer. Founders Corp. and interest in 
undivided profits of subsidiary companies: 


Balances as of Dec. 1 1929-----.--------------------.-. $19,652,010 
Add—Undistributed net income for year ended Nov. 301930 5,397,298 
$25,049,308 


Deduct—Stock divs. paid in previous years and 

charged to book surplus arising through re- 

valuation of International Securities Corp. B 

shares, now charged to ey poe -- $2,804,661 
Special cash div. declared Dec. 2 1929 paid Feb. 

1 1930 out of undivided prof. as of Nov. 30°29 2,819,264 
Surplus at dates of acquis. of shares of sub. cos. 

at Dec. 1 1929 now applied against excess of 

cost of securities of sub. cos. over stated values 4,562,172 
Amer. Founders portion of surplus of subs. aris- 

ing from retirement of pref. shares at Dec. 1 

1929, transferred to investment reserves - - --- 
Amer. Founders portion of approp. from undivid. 

profits of subs. to investment reserves ------- .2,423 345 





Bala Nov. 30 1930— 13,144,086 
_ ne ndivided rofits of Amer. Founders Corp- $8,186,809 
Int. in undivided profits of sub. Ccos------- 3,718,412 
vidend $11,905,221 
Bond int. and pref. share dividend reserves: 
Balances Dec. fo: - See $2,823,725 
Increase through add’lapprop. by Amer. Found- 
ers and its subs. and increased percentage of 
ownership in subsidiary company holdings- -- 873 ,547 
$3 ,697 .273 
Balances Nov. 30 1930: 
Pref, caage div. reserve, Amer. Found. Corp-- $1,950,258 
Int. in bond int. ant pref. share div. reserves 1.747.014 
subsidiary companies--.----------------- 447, 3,697,273 
Total Nov. 30 1930--.----.-----...--------------- $15,602,404 
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CONSOLIDATED BALANCE SHEET NOV. 30 1930. 


—— International Securities Corp. of America, Second International 
Securities Corp., U. 8. .—, International Co., Ltd., American 
and General Securities Gan, and American & Continental Corp.) 


Assets— Liabilities— 

Secur. purch., not received - - 

Sundry accts. payable, reserve 
for taxes & curr. accruals--_ 

Participation by others in in- 


$558,949 


Cost of securities of sub. cos. 761,656 


in excess of their book 


values 
Securities sold, not delivered 
Intermediate credits 
Accrued income and 
accounts receivable 
Unamortized deb. discount, 
share financing and trans- 
formation expenses 


11,922,764 . : 
190,799 | Bonds & debs. of sub. cos_.. 51,679,000 
11,957,975 | Pref. shares of sub. cos. held 
by public 
1,533,432 | Minority shareholders int. in 
com. share capital, surplus 


and reserves of sub. cos... 9,794,040 
715,900 


Capital surplus 
Undivided profits 
Int. in earned. surplus and un- 

divided profits of subs.... e3,718,412 
Pref. share dividend reserve. 1,950,258 
Int. in bond int. & pref. share 

div. reserves of sub. cos... 1,747,014 


$189,226 ,926 


a Portfolio at cost, $154.881,153; less reserves oy ly E by sub. cos. from 
undivided —— $9,950,000; balance reserves approp Amer. Founders 
Corp. & sub. cos. from surplus from retirement of pref. " shenres. $702,724i 
balance, sis 228,439; total market value of securities taken at market 
uotations Nov. 30 1930, was $104,400,724. b Amer. & Continental Corp. 
now a subsidiary company) was contingently, liable at Nov. 30 1930 for 
1,313,910 a —_ = ae in foreign advances. c Includes 93 shs 
im, Ist aS pret; 8 % 1st pans 888 12-140 shs. com. and scrip (equivalent 
“pion “shs. and scri p of American Founders Trust), and also 
1 29°70 Cerp. shs. of com. and ocrip jes issuable as divs. to holders of 79 shs. 
of the above Pus 2-140 com. shs. of American Founders Trust: authorized 
to be issued upon surrender of shares and scrip of American Founders Trust. 
d ted by 8,982,498 69-70 no par shares, but does not include 
517,639 1-20 shs. reserved for exercise of stock purchase warrants at $40 
on or before Feb. 2 1932 and 57,546 F oy reserved at $38.33 per 
share for conversion of pref. share allotment certificates. e After elimina- 
tion of earned surplus of subsidiaries at dates of acquisition amountin > 
parnabe 524, which has been applied against cost of securities of subsi 
companies ral 132, p. 497. 





Total (each side) 





al 
National Biscuit Company. 
(33rd Annual Report—Year Ended Dec. 31 1930.) 
President Frederick Beers says in pert: 
in Log Angeles and San Francisco, Calif; P t 


Angeles and San 
and Tacoma, Wash 


t Co., with plants. 
Calif.; Portland, wees Seattle, Spokane. 

; also Bishop & Co. with plants in Los and 
= ag Calif. “This has greatly strengthened our position on the. 


At the aes we acquired the Pacific Coast Biscuit Oo. 
bonds outstanding. These are being redeemed when aulae's le “a wit 
mature in 1933. 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
fers for year 
Depreciation - 
rofits 
Preteen divs. (7%)---. 
Divs. paid by su 


bs 
Common dividends 
Rate of common divs--- 


Balance, surplus 


1927, 
$28, 2740: 947 $26. 735 O17 $22,604,833 $29 675,598. 


2'602'278 2.126.173 1.898.440 

21'223 2'709'167 2.595.295 
$2 —— $21,423,571 $17,883,305 
1.736.315 1,736, 315 1,736,315 
14,888 536 


1,215 
20,383,942 17, oe {098 
(28%) 


(33%) (30%) 
o— be 1,702,944 31-267 153 


Previous surplus Ky 2,800,233 21,543 
Capital surplus ,227 Bis 8.420.859 4.070.936 


Total aan... 490.203 $32,924,036 $26,871,168 
Shares co 1. stock 

6,206,787 2,398,469 x2,209.520 

$3.40 $8.21 $7.30 











out- 
standing (par $10) --- 
Earnings per share 
x $25 par. 
eee SHEET DEC. 31. 
, 29. 


Assets— $ $ 
Plant, real est., 

machinery, &c 91,250,768 
U. 8. securities. «230,559 
N. Y. City bds_x12,313,375 
Cash 2,572,805 
Stks. & securs.. x7,848,861 
Accts.receivable 5,439,287 
Raw mat’ls, sup- 

Piles, &c 8,999,909 


1930. 1929. 

Liabilities— $ 
Preferred stock. 24,804,500 24,804,500 
Common stock. 62,067,870 59,961, ‘aa 
Accts. payable. 1,010,072 
Com.div.pay.. 4,344,751 
Bonds (Pacific 

Coast Co.)-_. 394,600 
Int. & cont. res. 8,291,160 
3,253,010 


Tax reserve...- 
34,490,202 


89,621,899 
200,266 
12,313,875 
10,218,821 
7,002,527 
4,931,844 


8,936,110 


ry 170,191 
2,820,049 
82,924,036 











Total 138,655,565 133,224,842 


138,655,565 133,224,842 
x At coast.—V. 132, p. 324. 








General Corporate and Investment News. 


STEAM RAILROADS. 


of Freight pare Handled in Nov. 1930 Lower than in yo 
Mth oy Year.—The volume of freight traffic handled by t 

ilroads of this country in Nov. 1930 amounted to 32,295, “4 606 
net ton malian. according to reports just received from the railroads by the 
Bureau of Railway Economics. yo og with Nov. 1929, this was a 
reduction of 6,445,374,000 net ton miles, or 16.6%, and a reduction of 
9,696,171,000 net ton miles, or 23. 1% under Nov. 1928. In the Eastern 
District, the volume of freight traffic handled in November was a reduction 
of 17. 2% compared with the same month in 1929, while the Southern Dis- 
trict reported a decrease of 16.1%. The Western District reported a 
reduction of 16.3%. 

The volume of freight traffic handled by the class 1 railroads in the first 
11 months of 1930 amounted to 393 ,078,920,000 net tons miles, a reduction 
of 63,188,181,000 net ton miles, or 13. 8% under the corresponding period 
in 1929, and a reduction of 46,434,218, 660 net ton miles, or 10.6% under 
the same period in 1928. Railroads in the Eastern District for the 11 
months’ period in 1930 reported a reduction of 14.2% in the volume of 
freight traffic handled, compared with the same period in 1929, while the 
Southern District reported a decrease of 14.2%. The Western District 
reported a decrease of 13.2%. 

Average Speed of Freigh' Trains in November Highest for any Similar Period. 
—The average speed of freight trains in Nov. 1930 was the highest for any 
corresponding period on record, amounting to an average of 14.1 miles per 
hour, according to reports just filed by the rail carriers with the Bureau of 
Railway Economics. his represents the average per hour for all 
freight trains between terminals, including yard and road delays, no matter 
from what cause. The average speed for Novem was an increase of 
eight-tenths of one mile above that for the same month in 1929. 

The average speed of freight trains in the first 11 months of 1930 was also 
the highest on record, amounting to 13.8 miles per hour, compared with 
13.1 miles in the first 11 months of 1929. Average daily movement per 
freight car in Nov. 1930 was 27.5 miles, compared with 32.4 miles for the 
— month in 1929 and 33.2 miles in Nov. 1928. In computing the 

pe thy ce se per day, account is taken of all freight cars in service, 

cars in transit, cars in process of being loaded and unloaded, cars 
porns BL or awaiting repairs and also surplus cars on side tracks for which 
no load is immediately available. The car surplus in November was 70% 
greater than the same month in 1929, which had an undoubted effect on the 
reduction in daily movement per freigh t car. 

The presses load per car in Nov. 1930 was 26.6 tons, including less than 
carload lot freight as well as carload freight. This was a decrease of 
six-tenths of one ton below the average for Nov. 1929, and a decrease of 
nine-tenths of one ton below that for Nov. 1928. 

Matters Covered in the “‘Chronicle’”’ of Jan. 17.—(a) Gross and net earnings 
of United States railroads for the month of November, p. 370. 


Alton RR.—Files Application with I.-S. C. Commission 
for Authority to Acquire Chicago & Alton RR.—To Be Controlled 
by B. & O.—See Baltimore & Ohio RR. below. 


Atchison Topeka & Santa Fe Ry.—Proposed Acquisition. 

The company has asked the I.-S. C. Commission for authority to take 
the newly organized Santa Fe & North Plains Ry. directly into its system 
by purchase of its capital stock for $500,000 cash and leasing of the line 
by the Panhandle & Santa Fe. The North Plains line will operate 100 
miles of road extending northw coon into the Texas Panhandle territory 
beyond Amarillo.—V. 132, p. 


Baltimore & Ohio RR.—Passenger Schedules Reduced.— 

The company has pect tegen | revised its passenger train schedules and 
thereby reduced this service, effective Jan. 18, because of decreased reve- 
nues accruing from this business. 

An official statement declared that aside from the general business 
condition, which, within itseif, has greatiy reduced travel of all kinds, 
especially’ on the railroads, railway passenger revenues have declined 
steadily and rapidly during the last 10 years. The decrease from 1920 to 
1929, inclusive, was 34.2%, it was said. ‘The decline for 1930 was more 
marked than for any single year, and it is estimated that the 1930 figures 
will show that the loss of passenger revenues is 50% as compared with 
that of 1920. SD: 

he increased use of private automobiles, passenger buses and air lines 

are responsible for declines, it was said. 

The railroads are obliged to reduce their passenger service to meet this 
condition, the statement continued, but without seriously affecting the 
needs of the communities served. 


Company Seeks Approval of Alton Purchase.— 


The Baltimore & Ohio RR. through a new company, the Alton RR., has 
asked the I.-S. C. Commission for authority to acquire the Chicago & 
Alton RR. which it pooeesy purchased under receivership proceeding 
brought about by bondhold 

The Alton RR. has asked ‘suthority to issue, sell or eg $25,000,000 
of common stock. The new company also asked t Commission’ for 
authority 3 assume obligations of the Chicago & Aiton including $45,- 
350,000 of 37% refunding 50-year gold bonds and equipment trust obliga- 
tions aggregating $4,016,500. 


Volume o 
= » 
class 1 





Except for 13 shares of directors qualifying shares the Alton RR. will use 

ee —e stock or its proceeds in acquiring the properties of the Chicago 
n 

The Alton RR. is o +“ under the Illinois and Missouri laws and ite 
officers include Harry Wheeler, Chairman of the _. John P. Oleson, 
per Charles R. Holden, Vice-President, and H. 
all of Chicago. 

The Baltimore & Ohio concurrently filed an application askin ~ 
Comunission’s permission to acquire the new com any. the Alton Railr 
which was organized to take over the Chicago & 

The railroad involved the application states, will be lifted from the 8 
years of receivership and _ upon a more "assured financial basis as & 
result of the proceedings already had and now planned 

Articles of incorporation of the Alton Railroad, filed ‘with its application 
to take over ie Chicago & Alton properties, show new company’s capitali- 
zation as $25 Issuance of this amount was requested in the 
application. ok board of directors of new company includes: Thomas M,. 
Butters, John H. Carroll, John H. Cook, William W. Dixon, John O., 
Dunlop, Robertson Griswoll, William 8. Jameson, John 8. Knight, Bentley 

. McCloud, John P. Oleson, Harry A. Wheeler, Harry White and Charles 
R. Holden.—V. 132, p. 486, 122. 
Sold.— 


Canadian National Ry.—$50,000,000 Bonds 

Dillon, Read & Co.; The National City Co.; Guaranty Co. 
of New York; Bankers Co. of New York; Bank of Montreal; 
The Canadian Bank of Commerce; Royal Bank of Canada; 
Dominion Securities Corp.; Wood, ‘Gundy & Co., Ine. and 
A. E. Ames & Co., Ltd. have sold at 98 \{ and int. to yield 
over 4.60%, $50,000,000 25-year 414% guaranteed gold 
bonds (non-callable. ) 

Bonds are to be dated Feb. 1 1931; to mature Feb. 11956. Guaranteed 
unconditionally by the Government of the Dominion of Canada as to 
both principal and interest. Principal and interest payable in N. Y. City 
in United States gold coin; or, at the option of the holder in Canada in 
Canadian currency, or in London, England, in pounds sterlin a gpe rate 
of $4.86 2-3 to the pound. Maximum authorized amount, 
present issue, $50,000,000. Interest payable F. " ee eo yo 
of 1,000 in coupon form reelearecte ae to principal; also in fully-registered 
form in denom. of $1,000, $5,000 and $10,000. 

These bonds will be the direct obligation of Canadian National Railway 
Co., the capital stock of which is owned by the Government of the Dominion 
of Canada. Payment of principal and interest will, under authority of 
the Parliament of Canada, be guaranteed unconditionally by the Govern- 
ment of the Dominion of Canada, and copy of the guarantee will be endorsed 
on each bond. 

Places Rail Order.— 

An order for 34,000 tons of 130- 
Canadian National Rys. with the Dominion Steel & Coal Corp. of 8 dn 
Nova Scotia. The rail will be used on 246 miles of the route of the lesen: 


national Limited,’’ which the company operates daily between Montreal 
and Chicago.—V. 132, p. 486, 122. 


Canadian Pacific Ry.—Absorbs Kettle Vally Road.— 
See Kettle Valley Ry. below.—V. 131, p. 3705, 4212. 


Central RR. of New Jersey.—Pays Extra Dividend.— 
The directors have declared the regular quarterly dividend of 2% ays 
able Feb. 16 to holders of record Feb. 2. he extra semi-annual 
of 2%, declared in December last, was paid on Jan. 15 1931 to holders 
of record Dec. 31 1930. A similar extra distribution was made on Jan. 
15 and July 15 last year.—V. 131, p. 2890. 


Chicago & Alton RR.—New Company Organized to Take 
over Line.—See Baltimore & Ohio above.—V. 132, p. 306. 


Chicago Great Western RR.—I mproved Business Evident. 

The company reports a better tone to business in its territory with an 
improvement in car loadings, according to Vice-President W. G. 
The com many is now receiving 500 steel box cars ordered from the Pullman 
Car & Mfg. Corp. They are being sent to Minneapolis for flour loading 
which is moving with increased volume just now. Delivery of 300 steel 
coal cars recently ordered is expected around Feb. 1. ‘The last of the 
36 heavy duty locomotives p porcuasee from the Lima and Baldwin locomotive 
works have pon note 3 eee road and placed in operation on its Iowa 

p 


Chicago Rock Island & Pacific Ry.—Construction.— 

The I.-S. C. Commission Jan. 10 issued a certificate authorizing the 
company to construct a branch line of railroad ——- from a point on 
its main line called Bowen to a point approximately 15,200 feet south 
thereof, with about 4,560 feet of tipple tracks at the southern extremity 
of the said branch, ali in Henry County, Mo.—V. 131, p. 3362. 


Cincinnati Northern RR. 6% Dividend.— 


The directors have declared a dividend o 6% on the capital stock, 
able Jan. 31 to holders of record Jan. 21. A similar dividend was pai 


. Hall, Secretary, 


und steel rail has beer pieces, A 


division.—V 
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July 31 last. From Jan. 1926 to and incl. Jan. 1930 semi-annual distribu- | of the roads involved indicate that Kuhn, Loeb & Co. and Ladenburg, 
tions of 5% each were made. In addition, an extra of 9% was paid in | Thalmann & Co. have determined the control shall be lodged with interests 
December 1927 and one of 10% in April 1929.—V. 130, p. 1109. friendly to them. (‘‘Journal of Commerce.’’)—V. 132, p. 123. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Listing of $5,000,000 Additional Refunding and Improvement 
Mortgage 44% Bonds.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
additional ref. & impt. mtge. 444% gold bonds, series E, due Jul A 
the total amount applied for $65,052,600, as follows: $1,052,600 


series C 6%, due Jan. 1 1941; $20,000,000 series D 5%, due July 1 1963, 
and $44,000,000 series E 444%, due July 11977. (See offering in V. 132. 
Pp. 
General Balance Sheet Nov. 30 1930. 
Asset3— Liabtlities— 

Road and equipment... --- $280,777 ,.879 | Common stock__........--- $47,028,800 
Impt. on leased ry. property 8,945,011)! Preferred stock......._.... 9.998 500 

. in lieu of mtgd. prop_ 5 ,741 | Stock liabil. for conversion -_-~ 7.984 
Misc. physical property - - - - - 3,885,632 | Grants in ald of construction 14,647 


4,102,599 Funded debt unamortized: 
Me cbctvcctcce cs 367 Equipment obligations.... 22,775,057 


Sinking 

Invest. in affiliated co’s: Mortgage bonds. ._-.-_..--- 20,384,100 
int rbanensegendniaw 12,790,752 Collateral trust bonds- ---- 8,551,000 
1 i allan oaks eae 5.285,402| Miscellaneous obligations.. 5,000,000 
Bait btmecvonbtescs 7,833 | Non-negot. debt to affil. co’s 7,950,925 
BOVANGE ob on ec osoccccce 12,892,871 | Loans and bills payable- - - -- 154,911 
Other investments._....._-.- 96,027 | Int., divs., &c., unmatured_. 10,569,203 
Special de Did cbhaenseants 51,562 | Dividend payable___..._--- 31,658 
Interest and dividends re | Unmat. int., rents, &c., acer. 1,718,897 
ST bcbevetivacewasad 58,538 | Other current liabilities... _ 18,256 
Miscellaneous rents receiv- Other deferred liabilities. -_ —- 6,055,514 
PE isatosaneévcnntbens 2,600,304 | Tax liability...........---- 1,270,702 
Unadjusted debite__...._.-- 392,221 | Insurance casualty reserve_-- 55,648 
Deferred assets. ........-.-.. 7,709,316 | Accrued deprec. of equipment 36,039,399 
Other unadjusted credits---- 686,898 
Add’ns to prop. thr.inc. &sur. 1,797,462 
Sinking fund reserve__.__-_-- 1,056 ,021 
RPE ME Ml diccdetctase 58,436,470 
NE a iieiite signed $339,602,054| Total...............-.- $339,602,054 

—V. 132, p. 307. 


Colorado and Southern Railway.—Listing of $20,000,- 
000 General Mortgage 444% Gold Bonds.— 
The New York Stock Exchange has authorized the listing of $20,000,000 


. mtge. 444% gold bonds, series A, dated May 1 1930 and due May 1 
980. (See offering in V. 130, p. 4600 


a) 
Statement of Income for First Nine Months of 1930. 


Total railway operating revenues__..._______________-___ $7,509,317 
Total railway operating expenses_______________________ Le 5,942,285 
ee Oe NN os ib cuwbeed ccsnncvdciabcsaborndoceies 528 


accruals 
Uncollectible railway revenues 














Railway operating income. -...........................--- $936,297 
Age 2 gl SRE oF aa 130,477 
Joint facility rent—Net (debit)._.._._..._.____--_ LL ee 3, 

Net railway operating income________.____..__________ $732,013 
Other non-operating income_-____._.__._._..__----- 2,085,596 

eh dks os leds ated ds os nhene Bee w a teow ddl bovd wi do eben $2,817,608 
Deductions from income................................-- ,616, 

EEE SEAR 3 yy Ge a nae Se a $1,201,056 
Depreciation on ne included in operating expenses -_ 313,992 
Co ER ie Rae een 1,188,135 

Ci Gite e Di Oba eee ee nada waewsa death main é $1,502,128 
Total Colorado & Southern Ry. Co. income after eliminatin 

depreciation, interest and Federal taxes___........._______ 2,703,184 
Earnings per share on capital stock. --._...._......_.___-___ $2.50 

Comparative Balance Sheet. 
Sept. 30 '30. Dec, 31 '29. Sept. 30°30. Dec. 29 29. 

Assets— $ $ TAabilities— 3 & 

Inv. inrd. &eq. 90,060,489 84,712,400| Capital stock... 48,000,000 48,000,000 

Misc. phys. prop. 198,992 200,199 | Govt. grants___ 55,454 43,979 

Dep. on lien of Funded debt... 49,993,900 30,158, 
tgd.prop.sold -....... 38,056 | Non-negot. debt 

Inv. in affil cos. 20,387,615 25,420,853 due toaffil.cos. ......--. 12,000,000 

Other investm’ts 16,825 16,900 | Traf., &c., bals_ 97,478 159,269 

Gs ania 2,675,157 1,512,043 | Audited accts.& 

Time drafts and wages payable 707 ,704 885,595 

deposits... -. 5,630,099 25,000 | Misc. accts. pay. 13,628 14,928 
Agts. & conduc. 116,863 103,139 | Int. mat. unp’d_ 6,711 13,095 
Mat’ls & suppl. 1,088,761 1,062,101 | Divs. mat. unpd. 812 408 ,938 
Other curr. as’ts 883,465 444,330|Funded debt 
Special deposits _ 64,160 444,212 matur. unpaid 3,900 10,512 
Loans and bills Unmat.rents accr 8,863 30,348 

receivable. ._ - 200 200 | Unmat.int.acer_ 727,969 510,858 
Traffic, &c., bal- Oth. curr. liabil_ 1,490 25,269 

ance receivable 271,256 306 ,832 | Deferred liabils_ 46,733 58,229 
Miscell. accts. Accr.deprec.,&c. 6,954,230 6,932,147 

receivable. - -_ 465,855 588,796 | Tax liability. __ ,666 35,546 
Interest & divi- Oth. unadj. cred. 648,356 505,965 

dendsreceiv.. -...-.-.... 35,016] Corporate sur.. 15,838,849 14,820,504 
Deferred assets. 10,161 11,419 
Unadjus. debts. 1,931,845 492,585 

Se 123,801,743 115,414,081 cc site cci 123,801,743 115,414,081 
—V. 131, p. 3706. 

Delaware, Lackawanna & Western RR.—Electrifica- 


tion.— 

The last of the five sections—from Morristown to Dover—of the Northern 
New Jersey suburban electrification rales of this company was placed in 
operation on Jan. 22, it is announced. he first passenger-carrying electric 
ia, — be operated over this section was chartered by the Dover Chamber 
ry) mmerce. 

electric train operation will be begun during the non-rush hour 
, the old steam trains giving way one by one to the new electric 
trains as fast as operating conditions will permit. 

New time tables, carrying the new schedules, will become effective 
Jan. 25. For the present, Dover will be served by 23 east-bound trains, 
operating via Newark, compared to 19 at present, in addition, of course, 
to the steam trains regularly es via Paterson. The saving in run- 
ning time will vary from 6 to 22 minutes. 

Seventy miles of road, carrying 160 miles of track, are included in this 
Lackawanna electrification project, which is the first and only operation 
of multipie-unit service at 3,000 volt direct current in the United States, 
the company states. A total of 903 miles of copper and bronze wire and 
cable, weighing 3,220,000 pounds, and 8,000,000 pounds of steel were 
ordered for the overhead power transmission. A total of 141 new, two-car, 
all steel, units have been provided and can be operated in trains of 2 to 12 
cars each.—V. 131, p. 4212. 

Meyer Asks 


Kansas City Southern Ry.—Walier E. 
Reopening of Stock Suit.— 


Reopening of the proceedings in which the I.-S. C. Commission ordered 
the Kansas City Southern Ry. to divest itself of stockholdings in the 
Missouri-Kansas-Texas and St. Louis Southwestern railways is asked in a 
supplemental application filed with the Commission by W. E. Meyer, 
representing minority holders in the St. Louis Southwestern, made public 
by the Commission Jan. 21. 

The application states that new evidence is available to show ‘‘a lack of 
bona fides’’ in the sale by the Kansas City Southern of 135,000 shares of St. 
Louis Southwestern stock to the New York Investors, Inc., and that the 
financial interests back of the Kansas City Southern are still in control of 
the company pending a decision by the Commission as to whether the South- 
ern Pacific may acquire control of the property. It is asserted that the 
New York Investors held the stock on a 12 1930, but that on July 2, 
seven days after the Southern Pacific applied to the Commission for author- 
ity to acquire control of the 8t. Louis Southwestern, it no longer appeared 
as a stockholder of record, and that the various changes in the directorates 





+ stockholders and the proceeds 





Kettle Valley Ry.—Absorbed by Conntion Ca Se—. iia 
mpany ceased to exist as a separate operat en on Jan. 

the line between Hope, B. C., on the main line of the Canadian Pacific, 
Midway, B. C., where it connects with the Nelson division of the C. P. R., 
has become the Kettle Valley division of the pareyt road.—V. 113, p. 417. 


Lehigh Valley RR.—New Treasurer, &c.— 

Effective Feb. 1, A. F. Bayfield, former Treasurer, is “aE -y Comp- 
troller with office at 228 South Third St., Philadelphia, ., to succeed 
J. I. Morrison, retired. D. G. Baird was appointed to the ition of 
Treasurer and also retains his former office as Secretary .—V. 132, p. 307. 


Louisville & Nashville RR.—New Vice-President.— 
T. E. Brooks has been elected Vice-President in charge of operation, 
to succeed G. E. Evans, deceased .—V. 132, p. 307. 


Mississippi Export RR.—Stock Authorized.— 
The I.-8. C. Co ion Jan. 10 authorized the company to issue in re- 
imbursement of its treasury for capital expenditures not exceeding $26,000 
of common stock ( $100), the stock to be sold at not less than 
to pay certa 


gations and for working capital.—V. 129, p. 2532. 


Missouri Kansas-Texas RR.—Asks Through Routes.— 

The company, in its brief filed with the I.-S. C. Commission, asks that 
if the Commission approves control of the St. Louis-Southwestern by the 
Southern Pacific through majority stock ownership, it condition it upon 
an agreement to maintain existing joint rates and through routes over 
ae Belt in conjunction with the Missouri-Kansas-Texas.—V. 131, 
p. 33 


Missouri Pacific RR.— 
A 3%-mile sector of new railroa 


par to 
in notes, existing obli- 


ypens New Line.— 

on the cut-off of the Missouri Pacific 
lines between Jedburg and Eureka, in St. Louis County, was opened to 
traffic Jan. 15. The new tracks, buiit on a new location and alignment, 
eliminate numerous curves and places the roadway well above the r 

of devastating floods and shortens the distance between the two stations 
two miles. This cut-off is a Eat of a 10.4-mile double tracking project 
of that railroad between Lake Hil! and Eureka, in St. Louis County, whicn 
is being completed at a cost of $4,500,000 and will be opened for travel 
Feb. 1. One main line track is in operation. Double track through the 
project will be placed in service Feb. 1, giving that railroad a double track 
the entire distance from St. Louis to Jefferson City, with the exception 
of a 2\%-mile section between Kirkwood and Lake Hill, and completing 
the last unit in a $20,000,000 construction program inaugurated by Presi- 
dent Baldwin in 1925 for a double-main line track from St. Louis to Kan- 
sas City.—V. 132, p. 487. 

Mobile & Ohio RR.—Asks Coach Rate Cut to Two Cents 
a Mile.— 

The company has filed with the I.-S. C. Commission an application 
for authority to make effective on Feb. 1, special one-way coach fares for 
tickets good on coaches only, from and to stations on the Mobile & Ohio 
RR. in the States of Illinois, Kentucky, Mississippi and Tennessee. and 
also St. Louis, Mo., which will be considerably lower then the existing charge. 

The reduction planned will be from the present 3.6 cent per mile rate to 
2 cents per mile, and is aimed to meet the competition of the Illinois Central 
and St. Louis-San Francisco railroads, which have proposed 5 
reductions effective Feb. 1, which has published fares of same class between 
8t. Louis, Mo. and Wickliffe, Ky.; Rives and Jackson, Tenn., and Corinth, 
Miss., and also the St. Louis-San Francisco, which has published similar 
wg A between St. Louis, Mo. and Columbus, Miss., and other points on 
ts es . 

The regulations regarding the transportation of children remain the same 
under the prope reduced rates, that is children under five of 4 
may travel free of charge, from 5 to 12 at half fare and over 12 the adult 
fare.—V. 131, p. 4212. 


New York Central RR.—Equipment Trusts Offered.— 
Chase Securities Corp.; Freeman & Co., and Harris, Forbes 
& Co., are offering $7,020,000 444% equipment trust 
certificates. Prices range from 244% yield basis for the 
1931 maturity to 44%% for the 1941-1945 maturities. Issued 
under the Philadelphia plan. 


Dated May 15 1930; serial maturities of $468,000 

May 15 1931 to May 15 1945, inclusive. Authorized $15,000,000. To 

be Sresenity outstanding $10,965,000. Certificates and dividend warrants 

(M. & N. 15) payable at office of the Guaranty Trust Co., New York, 

trustee. Denom. of $1,000 c*. These certificates are a legal investment 

for savings banks and trust funds in New York, Conn. and New Jersey. 
Issuance.—Issuance and sale subject to the approval of the I.-S. C. 


Ommission. 
Security.—Certificates are to be issued under an equipment trust po gh 
ment dated May 15 1930, to provide for somewhat less than 75% of the 
cost of new railway equipment described below. In June 1930, $3,945,000 
par value of certificates were issued to provide for somewhat less than 75% 
of the cost of equipment included in the first lease under this trust. 

The additional equipment, included and to be included, by _ the second 
lease, in the trust is as follows: 35 oil-battery electric switching locomotives 
and 42 electric freight locomotives. The remainder of the authorized 
amount of the certificates is issuable to pay not exceeding 75% of the cost 
of papeeet equipment if included in this equipment trust.—V. 132, 
Dp. ; ‘ 


Owasco River Ry.—Abandonment.— 

The I.-S. C. Commission Jan. 7 issued a certificate authorizing the 
company to abandon operation, under trackage rights, over the so-called 
northern segment of its line, consisting of 0.832 mile of main line and 
0.706 mile of sidings at the plant of the International Harvester Co. at 
Auburn, N. Y.—V. 130, p. 2387. 


Pennsylvania Ohio & Detroit RR.—Bonds Offered.— 
Kuhn, Loeb & Co. are offering at 100 and int. $6,483,000 
Ist & ref. mtge. 444% gold bonds, series A. Guaranteed as 
to both principal and interest by endorsement by the Penn- 


sylvania RR. Co. 

Dated April 1 1927; due April 1 1977. Denom. of $1,000 c* and r*. 
Int. payable A. & O. The series ‘‘A’’ 444% bonds will be redeemable as a 
whole only, at the option of the congas. upon 60 days’ previous notice, 
on April 1 1932 or on any interest date thereafter to and including April 1 
1972 at 102% and accrued interest, and thereafter on any interest date 
at a premium equal to 4% for each six months between the redemption 
date and the date of maturity. Girard Trust Co., Philadelphia, trustee. 

Issuance.—The sale of these bonds is subject to the approval of the I.-S. 
C. Commission. 

Legal investments for savings banks and trust funds under the laws of 
New York, New Jersey and other States. 

Data from Letter of W. W. Atterbury, President of Pennsylvania RR. 

Bonds .—Issued under the lst & ref. mtge. dated April 1 1927 and secured 
by a direct mortgage upon all the lines of railroad and appurtenances 
thereof now owned and upon all properties acquired by the issuance of 
any of the Ist & ref. mtge. bonds. Present properties, which are an in- 
tegral part of Pennsylvania RR. System, include about 793 miles of railroad 
owned by the company in the States of Ohio and Michigan, extending (with 
trackage rights at certain points over other lines of the Pennsylvania RR. 
System) from Cincinnati, Columbus and Marietta, on the south, to Akron 
and to Sandusky and Toledo on Lake Erie, on the north, and over its own 
rails and by trackage rights over other lines from Toledo, O., to Detroit, 
Mich. The Pennsylvania RR. ——- reaches the important traffic 
centres of Akron, Sandusky and Toledo (from the east and south) and 
Detroit only over the railroad of Pennsy!vania Ohio & Detroit RR. The 
lst & ref. mtge. bonds are subject to $8,613,000 of prior lien bonds, which 
may not be extended or renewed and for tue retirement of which, at or 
before maturity, lst & ref. mtge. bonds are reserved. 

Purpose.—To reimburse the treasury of Pennsylvania RR. for capital 
expenditures made by it on the property of the company covered by the 
[Ist & ref. mtge. and for other corporate purposes. 


annum from 








Jan. 24 1931.] 








Sore y an of the properties of the company are leased to Pe 1- 
vania RR. under a lease running for 999 years from Dec. 10 1925. he 
Pennsylvania RR. agrees under said lease to pay a sum sufficient to cover 
interest on indebtedness, sinking funds, taxes, administration expenses 
and 5% dividends on the capital stock of the company, of which there is 
at present outstanding $28,410,000, all of which (except directors’ quali- 
shares) is owned by the Pennsylvania RR. and its subsidiaries. 

Listing.—Application will be made to list these bonds on the New York 

Stock Exchange.—V. 131, p. 1095. 


Pennsylvania RR.—<Stockholder Sues to Force Company 
to Sell Minor Lines. 

The following is taken from the New York ‘‘Times’’: 

Charging that the treasury of the road is suffering an annual loss of 
more than $2,500,000 through the excess carrying cost over the dividend 
return of the Wabash RR. and the — Valley RR. which to all practical 
Purposes are controlled by the Pennsylvania, Tides. Mary Van L. Guiter- 
man of Hewlett Bay Park, L. I., started suit Jan. 21 in the Brooklyn 
Federal Court on behalf of herself ‘‘and other stockholders similarly situated”’ 
to force the Pennsylvania RR. to divest itself of the stock it holds in the 
two smaller roads. 

The Wabash and Lehigh Valley are under the direct control of the Penn- 
sylvania Co., a non-operating subsidiary owned by the Pennsylvania RR. 

he Pennsylvania has already announced its intention to carry ‘‘to the 
U. 8S. Supreme Court if necessary’’ its fight — the order of the I.-S. 
C. Commission, handed down on Dec. 6, to pose of its holdings in the 
two smaller roads. 

In her complaint, Mrs. Guiterman declares that the defendants spent 
more than $106,500,000 to obtain controlling interests in the Wabash and 
Lehigh. She demands an accounting and contends that all losses should 
be borne by the directors, who should be compelled to reimburse the treas- 
uries of the Pennsylvania Co. and the Pennsylvania RR. 

The suit was originally filed in Supreme Court in Mineola in December. 
Supreme Court Justice Byrne signed the order transferring it to Federal 
Court on Jan. 19 on the unopposed application of the defendant companies. 

Those named by Mrs. Guiterman are General W. W. Atterbury, Presi- 
dent of the Pennsylvania RR. and the following directors: Charles way dy 
Percival Roberts Jr., Elisha Lee, Edgar C. Feiton, Howard Heinz, Levy L. 
Rue, John T. Dorrance, Charles F. Ingersoll, Arthur W. 
Richard B. Mellon, Effingham B. Morris, Jay Cooke. 

Mrs. Guiterman sues as the owner of 100 shares of capital stock of the 
Pennsylvania RR. She contends that the defendant directors caused the 
Pennsylvania RR. to purchase large quantities of the capital stock of the 
Wabash and Lehigh Valley RR.” with the result that about 48% of the 
total issued and outstanding capital stock of the Wabash company and 
about 49% of the Lehigh stock are held. 

Although this control is not more than half of the stock, the complaint 
asserts that the percentage of Wabash and Lehigh stock controlled by the 
defendants constitutes more than 50% of all the stock represented and 
Moe at the stockholders’ meetings of these two companies during the 

ve years. 

After outlining the hearings before the I.-S. C. Commission, Mrs. Guiter- 
man asks judgment on four counts. Ke are the acquisition of stock by 
the Pennsylvania KR. be declared unlawful, that an accounting be made, 
and all moneys spent in this enterprise, plus interest, be returned to the 
railroad company's yong that the directors divest themselves of such 
stock as they hold in the Wabash and Lehigh, and that any penalties im- 
posed for violation of the country’s anti-trust laws be paid by the directors 
personally. 

Counsel for Road Says Guiterman Issue Same as Decided 
by Commission .— 

In response to inquiries, Judge C. B. Heiserman, Vice-President and 
General Counsel, states: 

“The suit of Mary Van L. Guiterman against the Pennsylvania RR., 
the Pennsylvania Co. and the directors of the Pennsylvania RR. Co., was 
originally filed on Dec. 31 in the Supreme Court of the State of New York, 
Nassau County, and at the instance of the Pennsylvania RR., a resident 
of the State of Pennsylvania, was removed to the United States Court for 
the Eastern District of New York. The Pennsylvania RR. is the only 
defendant upon which service of summons has been made. 

The issues are the same as those presented in the Clayton Act case re- 
cently decided by the I.-S. OC. Commission, involving the pocmase by_the 
Pennsylvania Co. of the stock of the Wabash and ig ;) ae 
case will ultimately reach the U. 8. Court of Appeals and perhaps the U.S. 
Supreme Court and it is not probable that the Guiterman case will make 
much headway before the issues are finally decided.—V. 132, p. 487, 307. 


Peoria & Bureau Valley RR.—Larger Dividend.— 

The directors have declared a semi-annual dividenu of 4% on the com- 
mon stock, par $100, payable Feb. 10 to holders of record Jan. 23. From 
Feb. 1923 to and incl. Aug. 1930 the company paid 344% semi-annually, 
a4 in February 1929, when a distribution of 4% was made.—V. 128, 
Pp. 4 





Thompscn, 


Philadelphia Baltimore & Washington RR.—Bonds 
Offered.—An issue of $11,301,000 gen. mtge. 414% gold bonds 
series C is being offered at 102 and int., to yield 4.40%, 
by Kuhn, Loeb & Co. Guaranteed as to both principal 
and interest by endorsement by the Pennsylvania RR. 
Bonds are dated July 1 1927 and mature July 11977. Not 


redeemable before maturity. 
Issuance.—The guaranty and sale of these bonds are subject to the 
approval of the 1.-S. C. Commission. 
al Investments for savings banks and trust funds under the laws of 
New York, New Jersey and other States. 


Data from Letter of W. W. Atterbury, Pres. of Pennsylvania RR. 

These bonds are the direct obligation of the Philadelphia, Baltimore & 
Washington Railroad Co. and will be guaranteed as to both principal and 
interest by endorsement by the Pennsylvania RR. Co. 

Bonds.—The bonds are issued under the general mortgage dated Jan. 1 
1918, and an indenture si-yplemental to said mortgage, dated Jan. 1 1924, 
and will be secured by direct mortgage on 413 miles of road, including all 
branches, together with additions and extensions, and lands, buildings, 
rights of way, bridges, shops, terminals, equipment, trackage rights, 
franchises, &c., and other appurtenances including the main line of the 
Pennsylvania Railroad System between Philadelphia, Baltimore and 
Washington. In addition there are included under the mortgage 245 miles 
of leaseholds, 97 miles of operating rights, and 17 miles of trackage rights, 
which latter afford long time right of entry into terminals at Philadelphia, 
Baltimore and Washington. ; 

Total authorized amount limited to $60,000,000, of which $6,000,000 
issued to and owned by Pennsylvania RR. are pledged as part collateral 
for its 15-year 634% secured gold bonds, due Feb. 1 1936, $5,000,000 of 
series A bonds are in the treasury of Pennysivania RR., and there will be 
outstanding in the hands of the public after the present issue, $10,000,000 
of series B 5% bonds and $11,301,000 series C 44%% bonds. $20,955,000 
general mortgage bonds are reserved to retire a like amount of prior lien 
obligations, all of which are closed at their outstanding amounts (except 
that Philadelphia, Baltimore & Washington RR. Ist mtge. 4% gold bonds 
may be issued to refund $1,000,000 Philadelphia, Wilmington & Baltimore 
RR. 4% debentures) and may not be renewed or extended but when due 
will be paid and cancelled. 

Purpose.—To reimburse the treasury of the Pennsylvania RR. for 
advances made by it to Philadelphia, Baltimore & Washington RR. for 
capital expenditures heretofore made. 

Properly —The property of the Philadelphia, Baltimore & Washington 
RR. is leased for 999 years from Jan. 1 1928 to Pennsylvania RR. on a 
rental basis equivalent to fixed charges and taxes and a divided of 6% per 
annum on the present capital stock amounting to $29,837,000, practically 
all of which is owned by Pennsylvania RR. or its subsidiaries. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 129, p. 627. 


uanah Acme & Pacific Ry.—Bonds Authorized.— 

The I.-S. C. Commission Dec. 26 authorized the company to issue 
$746,000 Ist mtge. 6% gold bonds in reimbursement for capital di- 
tures heretofore made, the bonds to be delivered to the St. Louis-San 
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St. Louis-San Francisco Ry.—Proposed Passenger Fare 
Reductions Opposed by Carriers.— 


Protest am the company’s plan to reduce railway mger coach 
fares on its lines and those of subsidiary companies, effective Feb. 1, from 
3.6 cents per mile to 2 cents per mile to meet bus competition, was filed 
with the 1.-S. C. Commission Jan. 13 by the Missouri Pacific, St. Louis 
eee and Missouri-Kansas-Texas railroads and their Texas 
su es. 

The southwestern carriers charged that if such reductions were allow 
to become effective all railroads in that territory would be forced to reduce 
their rates in order to meet the resulting competition. 

The Commission was asked to deny the proposed passenger rate reduction 
and cancel the Frisco’s schedules pro the change. 

The southwestern carriers protes against the Frisco’s proposed 2-cent 
fare, charging that such a reduction constituted a horizontal reduction of 
44.4% in passenger coach fares. 

It was explained that the Frisco lines had many points in common with 
the lines of the protesting carriers, notably such cities as St. Louis, Dallas, 
ia Worth, Wichita, Memphis, Oklahoma City, and others.—V. 132, p. 





Seaboard Air Line Ry.—To Redeem Equipment Trusts.— 
The receivers have been authorized by the I.-S. C. Commission tojuse 
$1,198,782 of the proceeds from the sale of the company’s common stock 
for the retirement and cancellation of an equal amount of its epg trust 
obligations maturing in 1931. The proc result from the sale of 2,994,420 
shares of (no par) common stock which the company was authorized to sell 
on Nov. 12 1929. The approval order restricted the use of the proceeds 
which necessitated the further authority to use them as now proposed. 


Foreclosure Proceedings Started.— 

The first formal step to foreclose the mortgage of the first and consolidated 
mortgage bonds was taken at Norfolk Va., Jan. 15 with the filing of a peti- 
tion by representatives of the Guaranty Trust Co. of New York, trustee 
under the bonds. The petition filed in the U. 8. District Court asked permis- 
sion to sue the road and the receivers for the amount of the mortgages. 
Granting the petition, Judge D. Lawrence Groner’s order permits the new 
suit to take precedence over the original action filed by the Bethlehem 
Steel Corp., which resulted in the appointment of Leigh R. Powell, Jr., 
President of the road and Ethelbert W. Smith, former Vice-President of the 
Pennsylvania RR. as receivers. 


Application for Loan Denied.— 

The application of the company for authority to issue $1,710,500 Ist & 
consol. 6% bonds, series A, in reimbursement of capital expenditures made 
last year, has been denied by the I.-S. C. Commission because of the fact 
that the company is in receivership. The application was made orig- 
inally on Nov. 3 and receivers were appointed for the road Dec. 23.— 
V. 132, p. 488, 308. 


Southern Pacific Co.—Extension.— 

The I.-S. C. Commission Jan. 6 issued a certificate authorizing the 
Central Pacific Ry. and the Southern Pacific Co., lessee, to construct an 
extension of a line of the Central Pacific from Isleton in a general south- 
easterly direction to a point near the Golden State Cannery at the inter- 
section of the Mokelumne River and Georgiana Slough, 2.462 miles, in 
Sacramento County, Calif. The Southern Pacific Co. is lessee of the 
properties of the Central Pacific.—V. 132, p. 308. 


Southern Ry.—Orders Rails.— 

Vice-President R. B. Pegram on Jan. 17 announced that contracts for 
ong | omg? - steel rails, for delivery during February, March and April, 

ve m let. 
Most of the rails will be rolled at the Ensley (Ala.) plant of the Tennessee 
Coal, n & Railroad Co., Mr. Pegram said, contracts for 30,655 tons 
having been given that concern. he remainder, 4,445 tons, was con- 
tracted by the Bethlehem Steel Corp. The purchase will include 400 tons 
of 130-pound section, 26,860 tons of 100-pound section and 7,840 tons of 
85-pound section rails. 

t was estimated the two orders would cost $1,500,000 and would provide 
rails for laying 231 miles of track.—V. 132, p. 488. 


Texas & Pacific Ry.—To Issue Bonds Instead of Notes.— 

On the ground that present conditions in the bond market are more 
favorable for permanent vy yf than they have been, the company has 
withdrawn an application to the 1.-S.C. Commission for authority to issue 
$13,000,000 6% short-term notes and instead will sell a like amount of 
general and refuning mortgage 5% gold bonds maturing in 1980. 

The Commission Jan. 19 announced its dismissal of the application as to 
the notes and at the same time made public the terms of an order which it 
had issued on Jan. 15 authorizing the company to issue $19,730,000 of the 
bonds, of which $13,000,000 are to be sold at a price of 96 and int. to J. P. 
Morgan & Co., making the average net cost of the funds to the company 
5.226%. See offering in V. 132, p. 308. 


Union Pacific RR.—New Union Station Opened at 
Omaha—Facilities Provide Marked Increase in Track Capacity 
and Include a Headhouse of Striking Design.— 


The “Railway Age’”’ Jan. 17, states that on Jan. 6, a new union station 
was placed in service at Omaha, Neb., thereby marking the completion ofa 
$2,400,000 project that had been in progress for 17 months. The station oc- 
cupies the site of the old Union Pacific station, erected in the late nineties, 
and was built for the accommodation of the same railways “ye the 
Chicago Great Western) that used the told terminal, namely, the Chicago 
& North Western, the Chicago, Milwaukee, St. Paul & Pacific, the Chicago, 
Rock island & Pacific, the Lilinois Central; the Missouri Pacific, the Union 
Pacific and the Wabash. A total of 82 regular trains start or terminate 
their runs or pass through this station daily. For further details see 
“Railway Age” Jan. 17, p. 187-192.—V. 131, p. 3041. 2693. 





PUBLIC UTILITIES. 
Allegheny Gas Corp.—Sales Increase.— 


The corporation reports sales of natural gas for the 11-month pated 
ended Nov. 30 1930, of 2,395,563,000 cubic feet against 1,772,025,000 
cubic feet for the corresponding period of 1929, a gain ofover35%. During 
November two new weils were added to the company’s holdings, bringing 
the total number up to 170. Gas lands owned or controlled as of Nov. 30 
amounted to 48,646 acres, with gas reserves estimated at 32,604,437,000 
cubic feet.—V. 131, p. 4214. 


American Elec. Power Corp. (Del.).—-Acquisition Denied, 
Reports that this company has acquired the Newport Gas Light Co, 

a gang comed. (See also Northeastern Utilities Associates below.) 
. 132, p. 4 


American Natural Gas Corp.—Larnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 131, p. 3364. 


American Power & Light Co.—Listing.— 

The New York Stock Exchange has approved the transfer of authority 
for the listing of 60,000 shares of the $5 preferred stock, series A (no par 
value) to the same number of shares of the company’s $5 preferred stock, 
series A, stamped, so that the total number of shares of $5 pref. stock 
series A. authorized to be listed will become 613,057 shares, while the total 
numer of shares of $5 preferred stock, series A, stamped, so authorized 
to be listed will become 460,000 shares. 

Arrangements have been made by a banking syndicate for the immediate 
acquisition of 60,000 additional shares of the company’s $5 preferred stock 
series A. ‘These additional 60,000 shares will be issued as $5 preferred 
stock, series A stamped.—V. 132, p. 308. 


American Telephone & Telegraph Co.—New Tele- 
phone Cable to Cuba Goes into Service.— 


A telephone call from New York City to Havana, Jan. 22, marked the 
opening of commercial service over tne first circuit in the new und 


ersea 
telephone cable between Key West, Florida and Havana. At Key West 
the cable connects with the Bell System, while at Havana it meets the lines 


of the Cuban Telephone Co. 
Within a few days the two remaining circuits in the cable will also be 





Francisco 4 = $419,585 thereof in cueventss of capital advances and 
$326,415 to sold to it at par.—V. 130, p. 1110. 





ready to share the heaviest telephone traffic of the year between the two 
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countries. The tourist season in Cuba is — its peak. Telephone 
calls between the United States and Cuba during the first half of this 
month have shown a growth of 8% over the same period in 1930. 

With the three older telephone cables, the — Hh, — is owned and oper- 
ated by the Cuban American Telephone Co. which is jointly owned by the 
or eee Fm sy 74 & aS ab ih Co. and the Satuneaieaes Tele & 

elegra Dn 
the ee of she Monde. Straits. 
Laboratories, it represents electrically the latest improvements in telephone 
cable design. It provides as many telephone ts as do the three older 
Key West Havana cables combined. 


new cable was laid by the company which manufactured 0 Ln 
Seekablewerke Nordenham, Germany. ‘The 


Norddeutsche of course was 
buoyed Dec. 13. Following that the various ‘sections were laid 
spliced after which a series of overall tests were ucted 


tested, cond 
feween points in Cuba and others in the United States.—V. 132, p. 488, 123. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of Decem totaled 1 149,558,029 k.w_h., a decrease of 4m 
the output of 164,995,996 k. Pf > ay the corresponding month of 

For the year ended’ Dec. : e. a Oar ut totaled 1,861,335,016 
k.w.h., 4% less than the Suape Mf 1 31,113,075 k.w.h. for the year 1 1929. 


Listing of Ve Voting Trust Certificates pm Common Stock.— 

The New tock Exchange has authorized the listing of temporary 

voting trust Bin, Bs for 1,577,949 shares of common stock (no par value) 

now authorized to be listed, on official notice of issuance from time to time 

a the deposit of a like number of shares under the voting trust agree- 
t dated Jan. 2 1931.—V. 132, p. 309. 


Arizona Edison Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 3364. 


Associated Gas & Electric Co.—Ezchange of Debenture 
Rights for Optional Stock Purchase Warranis.—Secretary M. C. 
QO’ Keeffe, Jen. 17, says: 


All of the rights and prtyieges as set forth in the warrants 
tached to the covnertible 444% gold debentures, due 1948 and t deben- 
ture rights for which they were exchangeable, have now 
debenture rights were made exchangeable for optional stock Tedines 
warrants on the basis of five such warrants for each debenture right. 

Each — stock purchase warrant now entitles the holder to o> papeinee 
1-10 share of class A ohock and 1-10 share of common stock, or 1-5 share of 

A stock, or 1-5 share of common stock at the rate of $45 per full — 

to and incl. Jan. 2 1932 and at the rate of $50 per full god. after Jan. 2 
1932, to and incl. Jan. 2 1941: or one share of common stock, class A of 
1 Gas lectric Corp., 96 $18 to end inet. Jan. 2 1932, and at $20 


after Jan. 2 1932 to and incl. Jan. 2 1941. In other words, these are a 
10-year A at the prices specified which are well within the prices at which 
these s have sold during the past two years. 


Holders of Lage ne of rights one holders of warrants exchangeable for 
debenture rights should immediate omy forward their certificates to the com- 
ky Room 2016, 61 Broadway, N. Y. City, with advice as to the name 
{giv g first name in full) and the address in which the optional stock pur- 
warrants are to be issued. The optional stock release warrants will 
be immediately issued and delivered in exchange. his offer of exchange, 
which is in substance a modified extension, is entirely voluntary on the part 
of the company and will, therefore, be terminated as soon as a reasonable 
offer Upon y has been afforded all holders of these rights to take advantage 
Ai ~~ the completion of ~ +4 and the exchange of common stock pur- 
ights, which are also being made exchangeable for optional stock 

pn A warrants, there will be but a single series of rights outstanding . 


Electric and Gas ae Gains.— 


® For the week ended Jan. 17, the Associated System reports electric ouapes 
of 63,287,383 k.w.h., an increase of 3. 4% over the same week of 1930. 
Gas output for the System totalled 408,106,300 cubic feet for the m4 
ended Jan. 17, anincrease of 6.5% over the same week of 1930. Of the 18 
gas distributing properties in the Associated System, 16 report increases 
this week ranging from 4-10ths of 1% to 66.1%. .1. ti» Sct soo3 


_ Harris, Forbes & Co. have issued a circular on the company 
covering capitalization, earnings, and balance sheet. The 
balance sheet follows: 


Consolidated Balance Sheet as Oct. 








31 1930 (Company and Subsidiaries). 


Assets— 
Plant, property, franchises, cost of acquiring capital, invest- 
@ ments and accounts with affiliated companies__.....___- 872,945,748 
Current Assets: Cash and special deposits..............-.-. 12,914, 
Notes and accounts receivable. _..............---...-.-- 13,933,211 
ee Se I ia a ane coca on Bae ewan 6,216,220 
Deferred Charges: Fropeymenites. .. ... nec cectsccnccsu 0,7 


Unamortized debt discount and expense and other suspense 13,754,246 


DOE denen acts stdbbecedatehikpnbaannnnk wed wdmeaen $920,604,601 
Liabilities— 
Capital Stocks and Surplus: Preferred stocks, class A and B 
and common stock, capital and surplus__.......___...- $317 ,294,879 


Obligations convertible into stocks at company’s option__.. 76,410,869 
Capital stocks of subsidiaries and surplus applicable thereto 52,045,256 
Funded Debt: Associated Gas & Electric Co.— 





SOs A GAN. oc os ok oh dew ednin dtd ncddcmoke 144,956,780 
Investment and allotment certificates........-_- 45.577 .270 
Rochester Central Power Corp. purchase notes 31,466,052 
ee oe Se cs canlok ca aietien sec etic Mack sae dias aan Dace dvee os 161,901,825 
Current Liabilities: Bank loans (reduced to $15,000,000 at 
PP BE San dient dobwdanen cdc bsbdane bin mbidwace 18,100,000 
BE DEINE ss & cite ccnnnedpasnchanacadubinde daa 2,883 ,676 
Rochester Central Power Corp. and subsidiaries notes and 
NN nn ee tak wend hed use eee wie 5,159,849 
Accrued Accounts: Dividends and interest..............--- 9,292,735 
EE EE Re ECORI gh, Ge Sa PU aro ee PR :890,0 
ED Fo SE eT aS Ce ND LET a 3,735,139 


Reserves: Renewals, replacement and retirement of property - ry 825,292 
Other reserves 0,064,930 


The Associated Gas & Electric Co. and (or) its subsidiary companies have 
available for immediate sale mortgage a « of eee, operating com- 
panies, all of which are legal for sa in New York State as well 
on i other States, in excess of its bank ae age its obiigations maturing 


Capitalization.—The consolidated capitalization of the company and 
subsidiaries as of Oct. 31 1930, after reflecting the recent exchange of 
preference stock for class A stock, was as follows: 





Associated Gas & Electric Co.— Outstandi 
a cach iearecace main eniatian 1,669,998 
I cere rar Te oe celek Sais ie aaseehemabie 599,381 shs. 
een en eh ciniamuindan sae 4,347,516 shs. 
Preference stocks, liquidation value__..............------ $46,500,000 
Preferred stocks, ‘liquidation rs od 40,007,300 
Debenture obligations convertible into stocks at company’s 

see SRA ER TE SE PE DNS PER: 5 BERT Ae Rota 76,410,870 

% investment certificates 27,847,225 
At EE EERSTE i SPADE ERI ND pe 17,730,045 

4% % convertible gold debentures, due 1977.........-.---- 5,993 ,000 
5% consolidated refunding bonds, due 1968..--.----.----- 44,721,160 
5% convertible debentures, due 1950_.__..-.---..-------- 37,472,000 

6% convertible debentures, due 1948._...._._______ ~~ 872, 
ri < convertible debentures, due 1949______________-__-- 52,791,600 
ester Central Power Corp. purchase notes......---... 31,466,052 
Other funded debt of company-_____.........._._....-.-- 106,980 

Subsidiary Companies: 
BRE BR SR eR Me ABO ME SDg cht SEN Fi 161,901,825 
tieterred stocks, liquidation value__....................- 9,124 





Appalachian Gas Corp.— Sales Increased .— 


pena Nov 3b 105 es of natural gas for the 11-month 
ended 2 = bp Toad of 4.005 71 527 cubic feet over the corres- 


h time four of the com now within 
oe By aiel ames te ioe. 30 1930, were 18,633,- 
| 14,537,357 ,373 cubic feet for the first 11 months 


pana th 
the Sei seen were rt oe a 
069,900 cubic feet, 


Exclusive of co operating during 1929, sales to Nov. 30 1930 
were 16,548,668 90 “cubic feet ing Garth NO a7S cubic foot for the 
5 sem of 2,257 7,049,527 cubic feet, or over 


es for the month of November 1930, were 2,066,550,100 cubic feet, 
4 1,72 a7 J2, ,800 cubic feet the preceding month, a gain of over 19% .— 


- 132, p. 
Beauharnois Power Corp., Ltd.—Proposed Bond Issue. 
ted not to 


uirements will be $2,750,000. 
me t there are ou 
. bonds nds (closed issue), ‘ower 
= 
of the Beauharnois Power nd i companies, 


ry is posed in the future to offer bonds (est exceed 

of the Beauharnois t, Heat & Power Co. in order to bring 

500,000 h.p. It is estimated that the 

$30.000,000 of 30- 6% coll. trust 

1 1939, of the Beauharnois P 
It is el ns an ’s engineers that upon the sale and de- 
pan BY the 500,000 h.p. now boing ‘installed ne consolidated annual 
ts subsidiary 

after providing for all o expenses and available for bond interest, 

will amount to over $6, 


The tion has issued a iS Base booklet which presents the im- 
portant pupaieal and on features of the Deauhuenets power and 
navigation undertaking.—V. 130, p. 1455. 

Bell Telephone Co. of Canada.—£Fz meee. —_ 

© company will spend a large te S 000,000 expenditures 
scheduled for 931 to provide an a nada trans-continential cclephone 
hook-up, it is stated, Trans-continental calls now must be routed at certain 


points over lines in the United States 

Of the total m, $5,717,000 is to be t on central office 
ment, $5,850, ‘or subscri pee, Gotten equipment, $2,695,000 for long- 
distance outside plant, $426,000 nge lines, and $1, 000,000 for 
exchange lines, and $1,000,000 for Tas and buil 

In 1930 the company spent more than $27 ,000,000 on expansion.—V. 131, 


p. 4214. 

Buffalo General Electric Co.—Bonds Sold.—J. P. 
Morgan & Co.; Py eg & Co., Inc.; First National Bank; 
The National C ~ Se, Co.; Guaranty Co. of New York; Bankers 
Co. of New York; Chase Securities Corp.; Lee, Higginson 
& Co.; Schoellkopf, Hutton & Pomeroy, Prone and Banc- 
america-Blair Corp. have sold at 101 and int. to yield 
4. eT aaa gen. & ref. mtge. 444% gold bonds, 
series “B.’ 


Dated Feb. 1 1931; due Feb. 1 1981. 


Interest payable F. & A. 1 in 
pol Zz City and the City of Buffalo. 


Denom. $1,000 and $500, registerable 


rincipal. Fully ered bonds in denom. of $1,000, ,000, 
$10.0 and $50,000. apes and registered bonds and the several 
denominations thereof PR ngeable. Redeemable as a whole but not 


in part upon 30 days’ = on any int. date prior to maturity at the fol- 
towne prices and int.: To Feb. 1 1956, incl., at 107 4; thereafter to 
Feb. 1 1976, incl., at 105%; and thereafter at 100%. arine Trust Co. 
of Buffalo, trustee. 
Legal investment for savings banks in the State of New York. 
Issuance .—Issue and sale authorized by the P. 8. Commission of N. Y. 
Data from Letter of President H. L. Mann, Dated Jan. 21. 


Business and Pro persion, .—Company has been in existence since 1892 
and furnishes electricity for light and power in the City of Buffalo and 
various adjoining communities. The total population of the district 
served is estima to be approximately 638,000. As of Dec. 31 1930 the 
company had approximately 174,000 customers. Sales of power amoun 

to 1,006,559,500 kwh. in 1930. 

Over 99% of the common stock is owned by Buffalo Niagara & Eastern 
Power Corp., which in turn is controlled by Niagara Hudson Power Corp. 
through ownership of more than 99% of its class A and common stocks. 
The major portion of the power used is obtained under contract from the 
Niagara Falis Power Co. and other affiliated companies, and is hydro- 
electric in origin. Company owns in addition an important steam gen- 
erating station on the Niagara River. An extensive program of enlarge- 
ment and improvement has been undertaken involving the addition of three 
new units to this steam generating station. The first of these units went 
into operation in August 1930, the second in December 1930 and it is 
expected that the third will be completed by May 1931. The addition of 
these units will more than double the size of this station, increasing its 
installed capacity from approximately 230,000 kilowatts as of July 1930 
to approximately 465,000 kilowatts. Upon completion of this develo 
ment, the company’s steam generating station is expected to be one of the 
largest and most efficient in the United States. 

yt 4 of Issue.—The proceeds will be applied toward the repayment of 
$24. 475,000 short-term indebtedness incurred chief:y in the construction 
of the new units of this generating station and for other corporate weet yy 
Contemporaneously with this bond financing, the company proposes to 
issue and sell for not less than $11,200,000 an issue of preferred stock with- 
out par value. 

Capitalization to Be Outstanding in the Hands of the Public. 

First mortgage 5% gold bonds due Feb. 1 1939 2,375,000 
First refunding 5% gold bonds due April 1 1939__....-____ -- "000 
Gen. & ref. mtge. gold bonds, series A, 5%, due Feb. 1 1956____ 10 ‘000 ,000 
Gen. & ref. mtge. 44% gold bonds, series B, due Feb. 1 1981 


poe RNS a dha te Oe ee to cena wa tind 20,000 ,000 
eferred stock (no par value)_............----- at least 112,000 shares 
Shame ee ee ee SE nec ceuhcnckdunct conden 33,790 shares 


Earnings.—The gross operating revenues, gross income available for 
interest after appropriation for retirements, interest charges and net income 
of the company during recent years have been as follows: 


Gateit 6 Gross . Penny Income ' N 

a ar perating ter propria’n nterest Tet 
Years— Revenues. for Relitements. Charges. Income. 
IGE Gocnecnncuse $11,616,269 $3 935,062 $907 ,221 $3,027,841 
i ae 12,373,986 3,900,524 990.136 -910,388 
RO re 5,565 4,394,286 957 ,238 3,437 ,048 
RE cies ini cicachimneeenil 4,062,480 eas 266 1,151,509 4,292,757 


1930 (Dec. est.) _- if” 039, ‘000 5,087 ,000 1,312,000 3,775,000 
* Income available for interest shown above does not include the com- 
pay ’s re of the undistributed profit of Niagara Electric Service 
se olly owned subsidiary, not consolidated. Such undistributed 
profits it for the year 1930 (December estimated) amounted to approximately 


one the above period of five years, income available for interest 
averaged over 4.2 times interest charges, exclusive of interest charged to 
one Income available for interest in 1930 (December estimated) 
was $5,087,000, or more than 2.7 times annual interest requirements of 
$1. 870, 00 on the debt of the Coeeeny 58 it will be outstanding after this 

nd and preferred stock financing he above figures reflect operations 
of the first of the new units since August 1930 and of the second during 
December 1930. 

Security.—The mortgage is a direct lien on all of the company’s real estate, 
plant and equipment used in connection with the generation and distribu- 
tion of electric light and power now owned or hereafter acquired, sub 
only to the liens securing $9,404,000 underlying bonds maturing in 1939 
in the hands of the =. Under the terms of the mortgage the aggregate 
amount of underlying bonds cannot be increased. 

After completion of this financing the funded debt outstanding will be 
$39,404,000, or less than 60% of the value of the — property owned 
pd shown by the books of the company. The cost of reproduction of the 


omeery 8 pro y at present prices, according to conservative estimates, 
d be largely in excess of its book cost. 
w«The compan 


Aye completion of the above-mentioned preferred stock 
financing will have outstanding at least 112,000 

(no par) and of a liquidati 
common stock (no par). 


shares of pi 


referred stock 
value of $100 per share, and 733,790 shares of 
ividenids on the common stock have been paid 
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ry aeupeion since 1900, the amount paid during 1930 having been 


#4. 
oc Ae caaerine, Stl ke spplicaion in, due gouge forthe Untin 

Canadian Western Natural Gas, Light, Heat & Power 
wer Ltd., Calgary .-—Eztra Dividend 


The directors have declared an ettinds ct Ui dune: dnd teen wi 


extra di 
dividend of 


addition to the quarterty 1 share the common 
stock, both paya a : Of the same date. Like 
amounts were on Oct. 15 last.—V.-132, p. 490. 


Cayuga Southern Telephone 
McLean Telephone Co.— 


The I.-8S. C. Commission Dec. 31 a ved the acquisition by the com- 
pany of the properties of the McLean Telephone Co.—V. 122, p. 3209. 


Central Indiana Power Co.—Sale of Eight Small Operat- 
t iaries.— 
"ie Indiana Electric Power Corp. below.—V. 131, p. 2693. 


Central Public Service Corp.— Merchandise Sales.— 
ndise sales for the first 11 peau of 1930 were $4,259,502 
of 6. 2% over sales of $4.008.124 com ae ag period of f 1929, 
Calla commercial ma y per cent of 
sales, wh are net after deduction ion of all saat ona allowances 
represent net installations and additional appliances put into service, 
creating additional demands for gas and electricity.—V. 132, p. 490. 


Chicago Local Transportation Co.—Ertension of Time 
for Depositing Securities under Reorganization Plan.— 


Pursuant to the provisions of the reorganization plan dated Dec. 1 1930, 
prove for a comprehensive unified local transportation system in the 

ity of cago, and metropolitan area by reorganizing the properties of 
eg aoe Railways C Co., Chicago City Railway Co., The Southern Street Ry. 
South Chicago Ry. Co. and Chicago Rapid Transit Co. 
Halsey, Stuart Inc., reorganization manager, announces that the 
time within which 2 holders of the securities may deposit them and become 
entitled to the of the reorganization plan has been extended to 
and including veo. 38 F031 —V. 132, p. 490. 


Chicago Surface Lines.—Harnings.— 
Wm. Hughes Clarke has issued the following 
Comes results of the surface ~wb for December 1930 


Co.—Acquisition of 


E. L. 
these 


again repeat 


the excellent record of net earnings roperties id on their bonds 
and stocks. The figures for 11 poe A, from eb. 1 to . 31 are as follows: 
CE cb cbbbehdedmdbukvaakasaechwedibdienkent ated ,160,956 
Expenses, reserves, taxes &c_.......---.---..------------- »854,963 
Net earnings sie a Sih aehatn nw me elle meee ents tes $8,305,993 
First mortgage interest ---.....-....----..--.------------- 884, 
Dbp se pata innate ne tnbabnwabathasnemis $4,421,011 
IN i disses ccesier ct i eso el dene cichientlnn wigs Gp te stint oesile 415,397 
Surplus retained by companies.............-.-.------.-- $4,005,614 


The bulletin further states: The $4,005,614 surplus retained oe the com- 
Panies after oy ape of City Compensation and first mo interest 
was $1,020, excess of the $2,984,983 total required for the &, and 4% 


interest accrued but not paid on the consolidated A, purchase money, con- 
necting trust, consolidated B and income bonds and for the dividends 
formerly paid at 6% on City Railway stock and at 8% on Railways series 1 
certificates.—V. 132, p. 309. 

Cities Service Co.—1930 Net Earnings of $58,000,000 
Set All Time Record.— 

Net earnings for the year 1930 were $58,307,813, a new high record for 
ony year in the history of the organization and an increase of more than 

over 1929, which heretofore had been the banner year. 
«the company's net earnings for the 12 months ps .24 times interest 
nd discount on its debentures. Net to stocks and reserves amounted to 
$48. .975,755 or 6.65 times preferred stock dividends. This compares with 
477 ,184 or 5.30 times for the correspondin: ci perica a year ago. Net 
to common stock and d reserves jumped to $41,614,216 or $1.39 per share 
on the average number of shares outstanding and an increase of $12,022,766 
or 40% over the same period last year. he earnings of $1.39 per s share 
compare with $1.18 shown by the company’s earnings statement for the 
12 month’s period ended Dec. 31 1929. 

The extent of Cities ry thy: subsidiaries’ operations was greatly increased 
during 1930. Over $150,000,000 was spent for construction and acquisitions 
during the year. A large part of this expenditure went into expansion of the 
organization’s oil producing, refining and marketing and natural gas proper- 
ties. In the public utility division the most important development was the 
acquisition of a controlling interest in the Federal Light & Traction Co. 
The properties involved in this acquisition tie in very well with the already 
large Cities Service system. 

he retail oil marketing division of the company enjoyed in 1930, the 
largest expansion in its history. Hundreds of new stations were constructed 


or 2 gens and many new dealer organizations are now handling Cities 
Service ucts 
atone 1930, owners of Cities Service Common stock in 87 ,500 


creased 
to a total of 438,000. The number of holders of all Cities Service securities 
is over 750,000. 
Earnings.—¥or income statement for month and 12 months ended 
Dec. 31 1930 see ‘‘ Earnings Department’”’ on a preceding page. 


Regular Dividends.— 

The company has announced monthly dividends of 2}4 cents per share in 
cash and of 1% in stock on the common stock. Regular monthly divi- 
dends of cents per share on the preferred stock and preference BB stock 
and 5 cents per share on the preference B stock were also announced, all 
payable Mar. 2 to holders of record Feb. 14. Like amounts are payable 
on Feb. 2 next.—V. 131, p. 4053. 


Dixie Gas & Utilities Co.—Control.— 
See United Gas Public Service Co. below.—V. 130, p. 2767. 


Duquesne Gas Corp.—Reports Progress During 1930.— 
Sue, eeperation has issued the following resume in respect to its 1930 
operations: 
PeWwhen the Duquesne 3 ay gas as properties were consolidated last year 
there were 147 wells. o-day there are 170—164 natural gas and 6 oil. 


While engineers vt an av e open flow per well of about 250,000 
to 300, cubic feet, the actual results exceeded 800,000 cubic 
feet per well. The drilling g program to date has increased the daily open 


flow capacity by more than 18,500,000 cubic feet. 

“The outlook for the balance of the fiscal yes & is omreney favorable 
and as the winter progresses, additional wells will be turned into the line, 
thus leaving a satisfactory reserve position to meet emergency requirements. 
In this connection, all of the new wells which were drilled by the corporation 
in preparation for the winter market are now in the line. 

During the year, the corporation’s subsid £ Victor Gas Co., 
added several miles to its pipe lines in Fayette . where about roe of 
the corporation's total acreage is located. 

“The corporation’s position has already been materially strengthened 
with its large customers operating in the pittsburgh district, to whom it 
expects to to sell considerably more natural gas in the future. 

& “‘In line with its expansion preeres. the corporation now has four addi- 
tional wells drilling.”-—V. 131, p. 3528. 


Eastern Massachusetts Street Ry.— Dividend Outlook.— 
® There has been some inquiry ees Go the dividend status of the first 
preferred and sinking fund stocks. year ago the usual quarterly dividend 
of $1.50 a share was declared ie | ihe first of January, payable Feb. 15 
to holders of record Jan. 31. No action has yet been taken on the dividend 
which would ordinarily be payable Feb. 15 next, as the trustees are awaiting 
final results for December. It is probable that they will decide the question 
at their meeting next Monday (Jan. 26), and that their decision will be con- 
trolled by the complexion of the December statement. The November 
statement was very poor with net after all charges amount only to the 
nominal sum of $206. (“Boston News Bureau.”)—V. 131, p. 3205. 








Eastern Minnesota Power Caoneedeednne= 

For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 4053. 

Eastern Shore Public Service Co.—Bond Issue.—E. H- 
Rollins & Sons recently offered at 94 and int., to yield 5.44%, 


$1,000,000 ist mtge. & Ist lien 25-year 5% gold bon 
series B. 


Sept. 1 time on 
Ky d notice as a hole or in Dart, at 105 ye | sy tenes 
ug. ‘ prior a and 
at par if redeemed on or after Sept. 1 1952. Int. payable . & 8. in Phila- 
2 m. and ,000c *. vania . for 
on Lives and Gran Annuities, P’ , trustee. mpany agrees 
to pay interest without deduction for any Federal income tax not 
exceeding 2% and will nh be hewn Maryland, Cali- 
fornia and the District of —rs tes not 
in each case as =. on Sept. 1 


annum income tax, not exceeding ° 
on the interest thereon in 1 thee bn ogy ” 


Data from erway of A. W. Higgins, President of the Company. 


Com a. es eee & te Owns and oO: tes electric 
public uti ty pro ware. re. It also owns 100% of the funded 
shares, of Eastern 


Shore Bu and =e y ere omy _ grape airectory” 


blic 
aol Eastern Shore Panic See + ped Co. of Virginia. 


va "Sean te 
Company and ite w subsidiaries furnish electric light and wer service 
Janae re Longe = se abO" to 115 communities having a com population “ot 
he electric system of the company and its subsidiaries includes t- 
pe stations a a total insta Brame ay of 24,672 h. p. and miles 
of high tension n lines and a distribution dio og pi tee 


gas property has a daily capacity of 90,000 cu 
and 1S miles of ya. serving 937 customers. The ice plants have 


a0 Godly cabachty of 125 t tons. During the year ended August 31 an, 
hrs. of electrical energy were generated. 

gh tion— Authorized. Outstanding. 
lst mtge. & lst lien gold bonds 20-yr. 54%, 

NN ad inh ee adn pertinence ats dindste * $4,800,000 

25 Your 5%, Series B co Be ID 6 eck we cbsiniiowes 1,000,000 
mye pref. s 50 series (no par) - --| 50,000 shs. 14,908 shs. 

‘ es (no . 


,000 shs. 126;000 shs. 

\ ‘Additional bonds may be issued only under the restrictive 
provisions of the Indenture. 

All stocks and funda debt of the above named subsidiary companies, 

except directors, qualifying shares, are owned by the company and depos- 


ited under the ladlenture 
Security.—Secured by a first rte ag ge on the fixed properties vy the com- 
ane a first —_ on all outstan stocks and bonds, excep 5 nee 


= 

g shares, of the above named subsidiaries. The d value 
of sai Deopertées, as recently appraised, with MEE to ugust ‘s i 
plus ee capital and go concern ne x. over $2,680,000; and the 


properties of said subsidiaries, as recently 
Aug 31 1930, have a depreciated value of over $ 430 0,600, including ad 
ital and going concern value. The bo be presently outstand- 
ing. g will, erefore, represent less than 64% of pod total valuation of over 


Consolidated Earnings 12 Mos. Ended Aug. 31. 


1929. 1930. 
Gross earnings, including other income. ---.....-.-- $1,689,138 $1,872,017 
Operating exp., incl. maint. & taxes other than 

1,018,916 1,149,381 


Federal income taxes_-........----...-------. 
Net earn., before int., divs., depreciation, ny $670,222 $722,636 
g 


yor with ‘additions to 





Annual interest 
bonds, including 314,000 
Over 89% of the net tan of $722,636 was derived from sale of electric 

light and power. 

Purpose.—To_ reimburse betenreny an ames and betterments to 

properties and for other corporate p 

20 hee .—Company is a part Pot Phe “Middle West Utilities system.— 

, Dp. 


European Electric Corp., Ltd.—Zarnings.— 
Earnings for Period from Feb. 3 1930 to Dec. 31 1930. 
Tncome ue from dividends and interest $2, 377. 2-358 
fates and foreign taxes withheld at the source---_--- 23 "252 


$2,204,121 
710,711 


Net income applicable to interest charges.............-.-.- 
Interest on debenture bonds and other interest........-..--- 


Net income applicable to dividends-..........-..-.---.-.. $1,493,410 
Dividends paid 855,009 


DOP URUN . 6 od cited ca ctecdwaagisccucoratienenahscndcapmbin $638,401 
The corporation at the time of its incorporation last February had out- 
standing $12,900,000 35-year 6% ry gold debentures, 1,400, shares 


class A stock'and 500,000 shares of class B stock. The corporation owns 
substantial interests in some of the largest public utilit ty enterprises in 
Europe, including Adriatic Electric Co., Italian-Belgian Electric Re Public 
Utility Co. and European Electric & Public Utility Co.—V. 131, p. 3367. 


General Telephone & Electric Corp.—Registrar.— 

The Bank of America N. A. has been a septs ea for Sy7. lee 
shares of voting trust common stock.—V. 1 p. 310; 131, p. 2377 

Great Lakes Utilities Corp.—Sale of Fulton Fuel & 


Light Co. Proposed.— 
See Niagara Hudson Power Corp. below.—V. 132, p. 491. 


Houston Gas & Fuel Co.—Control.— 
See United Gas Public Service Co. below.—V. 129, p. 2226. 


Houston Gulf Gas Co.—Control.— 
oe aed Gas Public Service Co. below.—V. 131, p. 4216; V. 130, 
D. 


Indiana Electric Corp.—Acquisition of Properties of 


Bight Subsidiaries of Central Indiana Power Co.— 
urchase of the properties of elehs of the small operating subsidiaries 

of the Central Indiana be | Co. by the Indiana Electric Corp. has been 

proved by the Indiana P. Commission. These subsidiaries are: Colfax 
Hiectric Co., Indiana Gas Light Co., Moran Electric Light & Power Co., 
Mulberry Light & Power Co., Noblesville Water & Light Co., Stilesville 
Electric Co., The West Lebanon _ Light, Heat & Power Co. and 
Zionsville Water & Electric — 

The Indiana Electric Corp. will pay $854,049 for the properties and assum: 
the funded indebtedness of the companies and their current liabilities Th The 
Indiana Electric Corp. will issue additional common stock to rg rovide 
funds for the acquisition of the properties. See also V. 131, p. 2694. 


Indiana Gas Light Co.—Sale.— 
See Indiana Electric Corp. above.—V. 122, p. 2798. 


Interborough Rapid Transit Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
April 1 receive bids for the sale to it of Ist & ref. mtge. 5% gold bonds, 
due Jan. 1 1966, to an amount sufficient to exhaust 951,069 at a price 
not a at 110 and interest.—V. 132, p. 491, 125. 


International Hydro-Electric System.—Listing of Addi- 
tional Class A Stock (Voting) .— 


The New York Stock Exchange has authorized the Noting of 16,423 
additional shares of class A stock (no par value) on official notice of issuance 

as a stock dividend of 2%, making the total amount applied for 1,668,168 
shares. 
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Consolidated Balance Sheet. 








Sept. 30°30. Dec. 31°29. Sept. 30'30. Dec. 31 '29- 
Assets— $ $ TAabtlities— $ $ 
Plants and prop.393,444,815 374,240,725 | Funded debt. ..217,997,055 218,819,845 
Sec. & invest... 18,452,492 12,888,575| Accts. payable_. 18,922,617 6,613,722 
Cash in escrow Divs.acer-&4pay ..---- 674,474 
for pow. devel 1,567,978 2,989,409)| Deprec. reserves 29,244,893 27,296,197 
ee aadind bse 4,255,842 6,999,723|Res.forconting. 4,502,618 4,478,998 
Acct. &notesrec 5,758,513 5,869,167| Pref. & class A 
Inventories.... 3,320,307 2,961,959 stocks of subs. 100,481,806 99,926,825 
Due fr. affil. cos 11,591,666 9,588,257) Min. int. in cap. 
be we 332,345 385,193; surp. of subs. 15,067,213 14,685,801 
Def. assets, pre- Class A stock..a27,752,303 26,604,105 
pd. & def. exp Class B stock..b20,000,000 20,000,000 
applicable to Common stock. c2,000,000 2,000,000 
futureoper... 3,425,123 3,686,434) Preferred stock. 47,139,950 | -._.__ 
Disc.on bonds Paid in surplus. 12,484,215 12,360,000 
other Earned surplus. 1,875,072 978,449 
aigee Sh eetacinm 15,318,659 14,828,975 
hn cba m oe 457 467,741 434,438,416; Total_....-.- 457,467,741 434,438,416 





a Represented by 805,092 no par shares. b Represented by 1,000,000 
no par shares. c Represented by 40,000,000 no par shares. 4 Repre- 
sented by 142,799 shares.—V. 132, p. 125. 


Interstate Public Service Co.—Ezpansion.— 

The company will begin supplying Mitchell with gas service in February. 
The company now serves the community with electricity. Gas will 
piped to Mitchell through a high-pressure transmission main from Bedford. 
At Bedford this transmission main will be connected with the high-pressure 
line laid last summer between Bedford and Bloomi n. Bloomington 
in turn is interconnected with Martinsville by a gas pipe line. Construc- 
tion of the Bedford-Mitchell transmission line has been started. The 
local distribution system in Mitchell will consist of about 2,300 feet of 
three inch pipe and 25,000 feet of two inch pipe, all of which will be of 
welded steel, covered with a protective coating of coal-tar base enamel 
to prevent rust and corrosion.—V. 131, p. 2536. 


Italian Superpower Corp.— Defers Preferred Dividend.— 

The directors have voted to defer the regular quarterly dividend of 
$1.50 per share due Feb. 1 on the $6 cum. div. pref. stock. The last 
quarterly distribution on this issue was made on Nov. 1 1930. 


Changes in Investment Holdings.—President 8S. A. Mitchell 
Jan. 15, in the annual report, stated: 


During the year the company increased its interest in the General Italian 
Edison Electric Corp. and exercised its rights to subscribe to additional 
stock of the Meridionale Electric Co. It also purchased an interest in 
the Italian General Waterworks Co., which controls the water supply 
companies in Rome, Turin, Naples and Palermo. Your company also 
acquired an interest in the Centrale Co. partially as a result of s divi- 
dends and partially through stock] su ption rights. The Centrale 
Co. owns stock of the Valdarno Electric Co., the Tuscany Co. and the 
Rome Electric & Gas Co. (of which companies your company is also a 
stockholder) and is under the same pene Smeg as are these three com- 
panies. Other holdings remain substantially unchanged, with the excep- 
rr of those assets which were transferred to the European Electric Corp., 


The eurapesn Electric Corp., Ltd., was organized under the laws of 
Canada in February, 1930, to act in a supervisory capacity for power and 
light and other utility companies and to supply technical and financial 
assistance in connection with the financing, business development and oper- 
ation of such companies and the construction of their properties. he 
rincipal organizers of this company were its President, Count Giusep 
olpi di Misurata, and his associates in Italy, which group has been the 
dominating interest in the Adriatic Electric Co. since the latter’s organiza- 
tion over 25 yous ago. 

The principal assets of this corporation are er of the Adriatic 
Electric Co., the Italian General Waterworks Co., the National Company 
for the Development of Electric Undertakings (an investment company 
owning shares of Italian power and light companies), the Compagnie 
Europeenne pour Entreprises d'Electricite et d’Utilite Publique, ‘*Europel”’ 
(an investment company organized jointly with the peas ur Entre- 
prises Electriques, Zurich, and owning shares of a diversified list of Euro- 

n power and light companies), and the Compage Italo-Belge pour 

ntreprises d’Electricite et d’Utilite Publique, ‘“C. I. B. E.”’ (a financial 

and supervisory corporation having interests in England, France, Greece, 
Hungary and Spain). 

Your company exchanged all of its holdings in the National reg xy d 
for the em oe mpeg of Electric Undertakings, the major part of its hold- 
ings in the Italian General Waterworks Co. and certain of its holdings in 
the Adriatic Electric Co. for common stock, c A and B and option 
warrants of the European Electric Corp., Ltd., which represent an owner- 
ship by your company of 26.462% of the class A stock, 12.007% of the 
class B stock and 15.74% of the on warrants of that company. 

Your company also sold the balance of its holdings in the Adriatic Elec- 
tric Co. to the European Electric Corp., Ltd., receiving in payment all of 
the capital stock of a new Delaware corporation, the assets of which con- 
sisted entirely of cash. pg complete liquidation of this subsidiary cor- 
poration, your company will have realized a cash profit of $1,134,510 on 
this transaction. o date the subsidiary corporation has distributed to 
Italian Superpower Corp. as dividends all of its earnings since its o nies 
tion and has made a futher distribution which exceeds by $400, the 
value at which the above-mentioned Adriatic Electric stock was carried 
on the books of your company. 





Years Ended Dec. 31— 1930. 1929. 
Dividends and interest received---......------- $2,234,861 $2,405,647 
Commissions received and profit from sales of secs. 489,087 112,632 

OE on dius a inc aight amabaiea acim $2,723,948 $2,518,279 


Cl CS. cnnegawme Nee emeln ab emece 
BE ie ctr cnd bree ham dwins 
Loss in foreign exchange transactions__.......- - 
Interest paid and accrued on debenture bonds- ---- 


20,934 30,538 
121,067 138,830 


3,406 2,658 
1,335,000 1,267,000 











I I ios wy ae gag lees as ana nd ae ds ta $1,243,540 $1,079,253 
Dividends paid and accrued on preferred stock - -_- 745,032 745,032 
Balance—Earned surplus for period - - ------- pn 498,508 $334,221 
Earned surp. at beginn’g of period after minor adjs. 816,393 484,244 
a ci ni ai nannadne arth men ted awe 1,913,417 1,913,231 
Surplus arising from debentures acquired------.--- SUG ee .. — aman 
I Ne eben enebe $3,474,575 $2,730,697 
Shs. combined cl. A & B outstanding (no par)-_-.--_- 1,120,015 1,120,000 
SOE DEE ES. «nk recsinecnbdsctavadenstnnne $0.44 $0.30 


x Includes $400,000 being that part of a distribution made by the sub- 
sidiary corporation in excess of the value at which the stock of the Adriatic 
Electric Co., exchanged for the entire capital stock of the subsidiary 
corporation was carried on the books of Italian Superpower Corp. The 
subsidiary has a further $738,847 available for distribution. y Surplus 
arising from the difference between cost and the liability set up on the 








books of $627,000 principal amount of debenturés reacquired by the 
company. 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabiltties— $ 3 
a Ee are 36,586,254 36,427,244! 35-yr. 6% debens_21,623,000 22,250,000 
| Se 948,334 969,209 | Capital & surplus x16,742,624 15,260,897 
BR ik aidieare aan 2,337,396 1,489,206 | Reserves_.....-.. 913,634 29 ,244 
Interest accrued... 24,375 5,688; Due on subs. to 
various stocks... 187,500 451,205 
Due on return of 
securs. loaned... 429,600 --.---- 
. Sea 39,896,359 38,891,346; Total.....---.- 39,896,359 38,891,346 





x Represented by 124,172 shares of $6 cumulative preferred stock: 
970,015 shares class A common stock, 150,000 shares c B common 
stock, all of no par value, and option warrants, series of 1929, to purchase 
59,985 shares of common stock, class A. (There are outstanding option 


warrants, series of 1929 to purchase 59,985 shares of the common stock, 
class A, as such stock may be constituted at the time of purchase, at any 
time up to and including Jan. 1 1932 at a price of $15 a share; thereafter 
and up to and including Jan. 1 1933, at a price of $20 a share, on which 





last named date the rights to purchase represented by such option warrants, 
series of 1929 ire.) 

Note.—Securities acquired at date of organization, Jan. 31 1928, were 
set up on the books at the market values on that date. All subsequent 
purchases are carried at cost. The aggregate indicated market value as of 
can 14 da was $8,800,224 less than the value as shown above.—V. 

ie z 


Lone Star Gas Corp.— Stock Dividend Ruling.— 

Holders of common stock of record Feb. 2 1931, will receive a stock 
dividend at the rate of one share of common stock for ev seven shares held. 

The Committee on Securities of the Pittsburgh Stock Exchange has ruled 
that the common stock be not quoted ex-dividend on Feb. 2, or until 
further notice.—V. 131, p. 4053. 


Middle West Utilities Co.—ZJncreased Generating Capa- 
city 12% in 1930—Several New Projects Under Way.— 


The Middle West Utilities System’s generating capacity increased 12 
during the year 1930 to a total of 1,356,943 kilowatts, according to year-en 
statistics announced | ent Martin J. Insull. Principal additions 
were in New England, Virginia, Florida, New Jersey, Oklahoma and Texas. 
Figures show that more than three-fourths of the total capacity is in steam 
generating plants. 

In addition, Mr. Insull announced that the System now has under con- 
struction approximately 150,000 kilowatts of new generating ca ty, 
about equally divided between steam and hydro-electric stations. The ma- 
jor new projects are a hydro-electric station at Bingham, Me., a new steam 
generating station on the shores of Lake Michigan at Sheboygan, Wis., 
and a major addition at Bremo Bluff, Va. 

The Middle West Utilities System,added 1,069 miles of major transmission 
lines during 1930. Fuel efficiency of steam generating stations in the System 
@ year or more showed a further yg ye the coal per kilowatt-hour 
consumed by these stations in 1930 ng 2.3% less than in 1929. 


Increases in Residential and Rural Sales.— 

Continued increase in residential and rural sales of electricity by Middle 
West Utilities System is shown in the report for the first 11 months of 
1930. Residential sales for this period were 415,751,509 k.w.h., an increase 
of 18.7% over the same period last year. Rural sales increased 42.6% 
to a total of 59,408,979 k.w.h. 

Large power sales for 11 months were 3.5% ahead of the same period last 
year. Total sales were 2,987,048,672 k.w.h., an increase of 6.8%. 


31% Increase in Stockholders During 1930.— 

Preferred and common stocks of the Middle West Utilities Co. are widely 
distributed, every State in the Union being re mted on the roster of 
stockholders, according to a tabulation made public by President Martin J. 
Insull. The company completed the year with a total of 84,885 stock- 
holders of both classes, an increase of approximately 31% in the course of 
the year 1930.—V. 131, p. 4216. 


Mississippi River Power Co.—Earnings.— 
For income statement for 12 months ended Noy. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 3206. 


Montreal Light, Heat & Power Consolidated.— 


New Treasurer.— 

Percy C. Drake, Assistant Treasurer, was recently appointed Treasurer 
to succeed G. Chagnon, retired. Arthur N. Ste. Marie, publicity anaes. 
has been appointed Assistant Treasurer, with jurisdiction over the public 
relations department.—V. 131, p. 4216. 


National Light & Power Co., Ltd.—Output Higher.— 

The company reports an increase of 23.26% in kilowatt output for 
November 1930, as compared with November 1929. This represents the 
llth consecutive monthly increase in electrical output of the company 
ast year.—V. 131, p. 3710. 


New England Power Co.— Stock Issue A pproved.— 

The stockholders on Jan. 21 authorized the directors to make applica- 
tion to the Massachusetts Department of Public Utilities for Dermiesion 
to issue 45,000 additional shares of common stock, the to be 

ess incurred for additions to property which are 


used to retire indebtedn 
properly capitalizable. 

his company is part of the New England Power Association, which 
yatter company owns its entire common stock.—V. 131, p. 4054. 


Newport (R. I.) Gas Light Co.—WNot Sold to American 
Electric Power Corp. (Del.)—Interest to be Acquired by North- 


eastern Utilities Associates.— 
See American Electric Power Corp. above and Northeastern Utilities 
Associates below.—V. 132, p. 492. 


New York Edison Co.—Output, etce.— 

The generating station net output of electrical energy of the companies 
in the New York Edison System in 1930 was 6% % greater than the output 
for 1929. The 1930 output amounted to 4,983 ,507,819 k.w.h. of electrical 
energy, which was 304,795,921 k.w.h. greater than in 1929. 

The New York Edison System reports a total of 2,213,672 meters on 
its lines on Dec. 31 1930, an increase of 25,551 meters over the number in 
service on Dec. 31 1929.—V. 132, p. 310. 


New York Steam Corp.—/nitial Common Dividend.— 

The directors have declared an initial quarterly dividend of 65 cents 
a share on the common stock, payable March 2 1931, to holders of record 
Feb. 16. 

In connection with the dividend declaration, President David C. Johnson 

id: 


said: 

“The policy of the board of directors has been particularly conservative. 
It has, however, always been the intention of the board to initiate dividends 
on the common stock when a substantial earned surplus had been built up. 
The board feels that it is now appropriate to distribute a reasonable pro- 
portion of the earnings to the common stock and it has, therefore, adopted 
as its present policy the plan of paying quarterly common dividends at the 
annual rate of $2.60 a share. The corporation’s bonds and preferred stocks, 
listed on the New York Stock Exchange, are selling at prices commensurate 
with the senior securities of other large utility companies.’’—V. 131, p. 3529. 


New York Telephone Co.—Acquisition of Pioneer 
Telephone Co. of Clarence.— 


The I.-S. C. Commission Dec. 31 approved the acquisition by the com- 
pany of the properties of the Pioneer Telephone Co. of Clarence.—V. 132, 
p. 492. 


Niagara Hudson Power Corp.—Acquisition.— 

The corporation has applied to the New York P. 8S. Commission for 
authority to acquire all of the outstanding capital stock of the Fulton 
Fuel & Light Co., a $500,000 company supplying gas at Fulton, N. Y. 

The stock is owned by the Great kes Utilities Corp., recently merged 
into the National Public Utilities Corp., which is controlled by Albert E. 
Peirce & Co. of Chicago.— V. 132, p. 311. 


North American Co.—Regular Dividends.— 

The directors have declared the regular quarterly dividends of 2% %fin 
common stock (at the rate of 1-40th a share for each share held) on the 
common stock, and 14% in cash (at the rate of 75c. a share) on the 6% 
pref. stock, both payable April 1 to holders of record Mar. 5. Like amounts 
were paid on Jan. 2 last.—V. 132, p. 492. 


Northern Indiana Public Service Co.—New Generating 


Station Is Placed in Service.— 

Operation of the —¢! Rg sty  Senspationg station on the shore of Lake 
Michigan in Michigan City m begun. 

The station, which represents an initial investment of $11,600,000, has 
a turbine with a capacity of 64,000 kilowatts, or approximately 81,000 h. e 
and an auxiliary unit of ee ett. The station’s single generat 
unit is the second largest ndiana. 

Operation of the station has been begun on a preliminary basis which 
will permit necessary tests and minor adjustments of electric generating 
and steam generating equipment.—V. 132, p. 311. 


Northern Texas Utilities Co.—Control.— 
See United Gas Public Service Co. below.—V. 131, p. 114. 
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Peoples Gas Light & Coke Co.—Farnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘Earnings 
epartment’’ on a preceding page.—V. 132, p. 493. 


Peoples Light & Power Corp.—A ppliance Sales.— 


The corporation reports that subsidiary companies’ combined sales of 
electric and gas appliances, such as ranges, flat irons 


$1 

ended Oct. 1 " wit .516 for the corresponding 
period of 1929, an increase of $154,580, or 17.43%. Sales during September 
and October, totaling $125,993 and $135,890, respectively, set new high 
monthly records for the a ——_. representing gains of 33% and 18% 
over the same months of 1929. ese gains were due partly to the rapid 
increasing use of natural gas in southeastern territory supplied by the 
Southern Natural Gas Corp., which is also controlled by the Tri-Utilities 

-, and to the recent acquisition by the Peoples Light & Power Corp. 
¥ TH Mea systems in numerous cities and towns of Mississippi.— 

f »D. 


Philadelphia Co.—New Preference Stock Created.— 
The stockholders on Dec. 23 approved the creation of a new class of 


preference stock to consist of 150,000 shares of no par value (see V. 131, 
Pp. 2696) .—V. 131, p. 3877. ” , 


Public Service Corp. of New Jersey.—Rights.— 

The corporation will mail, on Feb. 28, to its preferred and common stock- 
holders, rights to buy their proportionate share of an issue of 344,013 shares 
of $5 cum. pref. stock, without par value, it is announced. The additional 
issue was authorized by the directors on Jan. 20. 

Stockholders of record as of Jan. 31 1930, may subscribe at $97.50 per 
share, at the rate of one share of the new issue for each 20 shares of common 
and (or) pref. stock owned. Stock may be paid for in full on March 31, 
when rights expire, or at the rate of $10 per share on March 31, and $10 a 
share each month thereafter until paid for. 

Shares unsubscribed for by stockholders will be used in future popular 
ownership campaigns and for other financing.—V. 132, p. 311,126. 


Public Utilities Securities Corp.—Preferred Dividend .— 
F The directors have declared the regular quarterly dividend for the period 
ending Jan. 31 1931 of $1.75 per share on the outstanding pref. stock, pay- 
able Feb. 2 to holders of record Jan. 24. 
= Under the resolution of the directors, the holders of the pref. stock have 
the right and option to take and receive, in lieu of their cash dividend, 
shares of the common stock of the Utilities Power & Light Corp. at the rate 
of 1-20th of a share of such common stock for each share of pref. stock 
standing of record in their respective names at the close of business on Jan. 


A similar distribution was made on Nov. 1 last.—V. 131, p. 2696. 


Quinte & Trent Valley Power Co.—Interest Postponed. 
Bondholders have ratified a proposal whereby bond interest payments 
are waived from Jan. 1 1931 to July 1 1932. They also have agr to waive 
sinking fund obligations on their bonds during 1930 and 1931. At the end of 
1929 there were $614,800 of first mortgage bonds outstanding. 
€ agreement to postpone interest payments culminates the difficulties 
which have confronted the company since its parent organization, Canadian 
fhe agg Co., closed its board mills at ankford and Campbellford. 
Quinte & Trent Valley supplies these mills with power, as well as supplying 
energy to the Toronto mill which is still in operation. 

Canadian Paperboard has been operating under a receiver for 12 months, 
due to adverse conditions in the paperboard market. Reduction in its op- 
erations found reflection in earnings of Quinte & Trent Valley Power which 
| emyores its preferred dividends in June, 1930. This has now been followed 

y postponement of bond interest.—V. 131, p. 3531. 


Radio Corp. of America.—Patent Suit.— 

The application of Gold Seal Electrical Co. for a preliminary injunction en- 
joining io Corp. of America from appearing in a patent infringement suit 
——— Gold Seal in New York has been denied by Judge Nields in Federal 
urt at Wilmington, Del. 
® The court also denied the application of R. C. A. for dismissal of the entire 
bill of complaint. Gold Seal charges R. C. A. with radio tube monopoly 

ugh a patent pool. Gold seai has refused to pay a 7-cent royalty on 
each tube to R. C. A. 

The New York >. sy we infringement suit against Gold Seal was filed in 
New York by R. C. A., General Electric and American Telephone & Tele- 
graph.—V. 131, p. 3711, 3044. 


Scranton-Spring Brook Water Service Co.—Rate Dec’n. 
The Pennsylvania P. 8S. Commission in December 1930 held that the 
rates of this company, operating in Scranton, Wilkes-Barre, Pa., and 
vicinity, and placed in effect on July 1 1928, were excessive, unreasonable 
and unduly discriminatory as against about 650,000 domestic consumers. 
The company was required to file its new tariff effective Jan. 1, “‘this 
ae to be in addition to the reduction of $245,000 ordered on Dec. 
The order was retroactive to July 1 1928 in that the company was re- 


quired to rebate all amounts RA at higher rates since that date with 
interest at 6%.—V. 131, p. 4055 


Southern California Edison Co., Ltd.— Stock Authorized. 

The California RR. Commission has authorized the company to issue 
and sell at 4 ($325 a share) 312,000 shares of common stock to common 
and original preferred stockholders. 

The company announced that rights to purchase the common stock 
expire April 20 instead of April 13. The original preference and common 
stockholders of record, Feb. 27, will be offered rights to purchase addi- 
tional common stock at $25 per share in the ratio of one share for each 
10 shares held.—V. 132, p. 494. 


Southern California Gas Co.—To Issue Bonds, &c.— 

The company has applied to California RR. Commission for authorit 
to issue and sell $12,500,000 of 4% % 30-year Ist mtge. bonds dated Marc 
1 1931 and 32,000 shares of $25 par value common stock at $100 a share. 


The proceeds are to be used to reimburse the treasury for capital expendi- 
tures.—V. 132, p. 129. 


Southern Gas Co.—Control.— 
See United Gas Public Service Co. below.—V. 130, p. 2771. 


Southern Gas Utilities, Inc.—Control.— 
See United Gas Public Service Co. below.—V. 130, p. 2392. 


Southern Natural Gas Corp.—Service Ezpands.— 

The corporation announces that it has entered into a contract with the 
Georgia Power Co., a subsidiary of the Commonwealth & Southern Corp., 
whereby the Georgia company will distribute natural gas for domestic 
purposes in the cities of Columbus, Ga., and Girard and Phoenix City, 
Ala. The population of the area concerned is approximately 65,000. As 
Southern’s pipe line now extends to the Chattahoochee River across from 
Columbus, it is expected that natural gas will be available to these three 
cities within the next 60 to 90 days.—V. 132, p. 494, 312. 


South Texas Gas Co.—Control.— 
See United Gas Public Service Co. below.—V. 127, p. 3091. 


Telephone Bond & Share Co.—Preferential Stock Offer- 

ing to Gary Group.— 

he right to acquire additional class ‘‘A’’ common stock of the Telephone 
Bond & Share Co. is being offered under a preferential arrangement to 
stockholders of Theodore Gary & Co., and its affiliated companies— 
Telephone Bond & Share Co., the Associated Telephone & Telegraph Co. 
and the National Telephone & Telegraph Corp. 

In making this announcement, the Telephone Securities Co., financial 
ome for the Telephone Bord & Share Co., stated that this preferential 
offering is the second attractive opportunity of this kind to be accorded 
stockholders of the Gary Group, and is limited and subject to cancellation 
on or before Feb. 15. The private offering price is $50 a share, to yield over 
8% in stock and cash—the ratio of allotments to be approximately one- 
fourth of the value of the aggregate holdings of stock in the various com- 


panies. 
The class ‘‘A’’ common stock is entitled to receive non-cumulative cash 


dividends at the rate of $2 a share a year, payable pow aie before any 
dividends may be paid upon the class ‘““B’’ common stock. he board of 
directors has provided that until further notice the dividend will be paid in 





additional class ‘‘A’’ common stock at the rate of 2-25ths of a share of stock 
a year. Stockholders, so desiring, however, may receive the priority div. 
of $2 a share in cash. 

he class ‘‘A'’ common stock of the Telephone Bond & Share Co. was 
originally offered in Jan. 1930 at $48 a share and has not sold below this 
price since offered. Dividends in stock amounting to 8% and extra cash 
dividends amounting to 50 cents a share were paid in 1930, and the com- 
pany contemplates paying an extra dividend of not less than 50 cents a 
share this year. The s is listed on the <meeows Stock Exchange and is 
non-callable, and without — value and non-voting. 

The Telephone;Bond & Share Co. controls telephone operating compu 
in 15 States, and the consolidated assets of the company and its subsidiaries 
as of June 30 1930 were over $40,000,000. Consolida net earnings for the 
fi six months of 1930 were at the annual rate of $6.78 a share upon a 
priority basis upon 115,000 shares of class ‘‘A’’ stock outstanding. 

Under the plan outlined by the Telephone Securities Co., which has 
offices in Chicago, Kansas City and St. Louis, stockholders may acquire 
stock on a partial payment basis, by an initial payment of $16.66 on or 
before Feb. 15.—V. 131, p. 3208, 2710. 


Union Electric Light & Power Co. of St. Louis.— 
Earnings.— 


For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment on a preceding page.—V. 131, p. 3208. 


United Gas Corp.—Principal Oper. Sub. Organized.— 
See United Gas Public vice Co. below.—V. 132, p. 312. 


_ United Gas Improvement Co.—Listing of 250,000 Addi- 

tional Shares of $5 Cumulative Preferred Stock.— 
The New York Stock Exchange has authorized the listing of 250,000 
additional shares of cumulative preferred stock ($5 dividend) without = 
or, 


value, on official notice of issuance, making the total amount applied 
765,216 shares. See offering in V. 132, p. 495. 


United Gas Public Service Co.—Organized to Simplify 


Operations and Corporate Structure of Operating Subsidiaries 
of United Gas Corp.— 


This company, which was incorporated in Delaware, on Jan. 20, will be 
the principal operating subsidiary of the United Gas Corp. I1t has been 
organized for the purpose of simplifying the operations and the corporate 
structure of the operating subsidiaries of the United Gas Corp. and to 
provide for the development and extension of the properties and service. 
The properties of a number of present subsidiaries all of the securities of 
which are owned by the United Gas Corp. are being acquired by the new 
company and these subsidiary companies will be liquidated. Securities of 
numerous other subsidiaries of the United Gas Corp. are being acquired 
from that yon A by the new company. All of the securities of every 
a be presently issued by the new company will be owned by United 

as Corp. 

The United Gas Public Service Co. will own and operate an extensive 
natural gas system covering portions of Texas, Louisiana, Mississippi, 
Alabama and Florida, including natural gas wells and producing acreage, 
pipelines and distribution systems. These a include the Le el 
ties of Louisiana Gas & Fuel Co., the gas production properties in Louisiana 
owned by Texas-Louisiana Production Corp., the gas transmission and 
distribution properties hitherto owned by Texas-Louisiana Pipe Line Corp. 
and Southwest Distributing Co., and the new pipeline exten from a 
rane north of Jackson, Miss., to Mobile, Ala.; Bogalusa, La.; Gulfport, 

iss., and Pensacola, Fla., as well as certain other natural gas production, 
i -¥? and distribution —— 

n addition to owning and operating properties above referred to, the 
United Gas Public Service Co. is now nos from the United Gas 
Corp. and will own directly or through subsidiaries all or substantially 
all and in no case less than 97% of the common stocks, substantial per- 
centages of preferred stocks and in most cases large percentages of bonds 
and debentures of companies owning properties in Texas and Louisiana 
which are interconnected for the most part with properties now being 
acquired and to be directly owned by the company. Included amo 
the companies whose securities, as above stated, are now ee» Pm 
by United Gas Public Service Co. are The Palmer Corp. of uisiana, 
Southern Gas & Fuel Co., United Production Corp., Dixie Gas & Utilities 
Co., Dixie Gulf Gas Co., Houston Gulf Gas Co., Houston Gas & Fuel 
Co., Southern Gas Co., Southern Gas Utilities, Inc., Northern Texas 
Utilities Co. and South Texas Gas Co. 

The United Gas Public Service Co. will have an authorized capitaliza- 
tion consisting of 500,000 shares of pref. stock and 2,500,000 shares of 
common stock both of no par value. Of the pref. stock, 200,000 shares 
are now designated as $6 pref. stock and 300, shares as $6 2nd pref. 
stock. The $6 2nd ae stock can be converted into $6 pref. stock 
under certain conditions. As previously stated, all securities of United 
Gas Public Service Co. to be presently outstanding will be owned by 
United Gas Corp. 


The United Gas Public Service Co. succeeds the United Pipe Line Corp., 
which had a capitalization consisting of 1,000 no par shares. 

The United Production Corp., of the companies whose stock is now 
being acquired, on Jan. 20 filed a certificate at Dover, Del., increasing 
oo Seer aee capitalization from 1,000 shares to 200,000 shares of no par 
value. 


INDUSTRIAL AND MISCELLANEOUS. 


Cigarette Prices Reduced.—Schulte Retail Stores announced Jan. 22 that 
the price of leading brands of cigarettes had been reduced from two packages 
for 25c. to lic. a package. United Cigar Stores announced that for one 
week the leading brands would be sold under a special offer on the basis 
of two packages of cigarettes and five Gilette razor blades for 50c. N.Y. 
“Times” Jan. 23, P. 23... 

Taxi Control Bill Submitted by Mayor Walker.—An ordinance creating an 
unsalaried five-member Board of Taxicab Control with sweeping powers 
to regulate the licensing and operation of cabs in N. Y. City was introduced 
in the Board of Estimate branch of the Municipal Assembly Jan. 16 by 
Mayor Walker. N. Y. “Times” Jan. 17, p. 19. 

Matters Covered in the “Chronicle”? of Jan. 17.—(a) The new capital 
flotations during December and the 12 months of the calendar year 1930, 
p. 374. (b) Listings on the New York Stock Exchange for the year 1930, 
p. 385. (c) Automobile production, registration, &c., in 1930, p. 397. 
(d) William Green of American Federation of Labor urges five-day week 
on National work—Says adoption by private concerns also would aid in 
emergency—Hours of work should be cut to correspond with production, 
he says, p. 404. (e) 10% wage cut for Childs employees—Company reports 
more customers, but 6% drop in gross sales—4,500 in New York affected, 
p. 404. (f) Newspaper publishers urged to reject proposals for five-day 
week—Karl Theising tells convention of New York State Publishers that 
it would mean 9% labor shortage, p. 404. (g) Bancokentucky stock 
dropped from Chicago Stock Exchange list, p. 423. _(h) Executive Council 
of American Federation of Labor for Government Five-day week—A. H. 
Wiggin assailed on wage cut idea, p. 424. (i) N. Y. franchise tax declared 
valid as applied to copyrights—Upheld by U. 8. Supreme Court in 6 to 3 
decision—Act held not to infringe immunity from State levy—Decision 
in Educational Films Corp. of America, p. 425. 


Acme Glove Works, Ltd.—Omits Div. on 2d Pref. Stock.— 

Dividends on the 6% non-cum. 2nd pref. stock, par $50, have been 
omitted. Payments on the 6% % cum. Ist pref. stock are being maintained. 
(Toronto “‘ Financial Post’’).—V. 128, p. 2464. 


Affiliated Dealers, Inc.—New Distributors.— 

De Fremery & Co. have been appointed distributors for Short Term Trust 
Shares in California, Oregon, Washington and British Columbia.—V. 132, 
p. 496. 


Agricultural Bond & Credit Corp.— Defers Dividends.— 

The directors have voted to defer the quarterly dividends due Jan. 15 of 
43% cents per share on the class A annul. partic. pref. stock, no par value, 
and of 17% cents per share on the class B cumul. partic. pref. stock, par 
$10. The last distributions at these rates were made on Oct. 15 on the 
respective stocks.—V. 131, p. 2897. 


Algonquin Hotel (Algonquin Hotel-Apartment Corp.) 
Cumberland, Md.—Present Status of Bonds.— 
See F. H. Smith Co. below. 
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Alliance Realty Co.—LZarnings.— 














" Years End. Dec. 31— 1930. 1929. 1928. 1927. 
Ne ncOTons ond calee” $296,467 $1,330,472 $501,934 $388,870 
ns -~-- , ’ * , 
Interest on -- 953'837 153871  ° 127'842 $0°114 
roe Peet - invent $142,630 $1,176,601 $374,092 $308,756 
ve 
(including interest)... 673,593 266,449 926,523 346,369 
Total income_......-. 16,223 $1,443,050 $1,300,615 $655,125 
Gen. corp. exps. & taxes aS 4 . 230,871 140,436 111,565 
Net earnings. __--... 714,438 $1,212,179 $1,160,179 $543,560 
pe Tee ann---tenh ities Lia ita | eee 
Common dividends----- 396,000 412,500 360,000 360,000 
MR icdiknticeened ($3) ($3.12) ($3) 
Balance, surplus... $174, 679 $680,179 $183,560 
Zrotit and lose surplus. $1,657 550 7°) 435 '000 *)'420°000 "120000 
cap. . Mo par e * 
Earnings per share... __ $4.32 $8.09 $8.67 $4.53 
x After deducting stock dividends ($1,200,000) paid in 6% preferred 
ay y After deducting stock dividend of 10% paid during 1 —VvV.131, 
D. ° 


Allied Business Corporation Shares, Inc.—A B C 
Trust Shares Series E Offered.—The company, with offices 
at 535 Fifth Ave., N. Y. City, is offering A B C Trust Shares, 
series E (enhancement series), a three-year fixed trust 
representating participating ownership in 35 common stocks. 
Price at market about $8.25 per share. 

A B © Trust Shares, series E, were created to enable the investor to 
participate with the maximum of profit and the minimum of risk in the 
next major upward movement in the ties market. 

Allied Business Corporation Shares, Inc., depositor. Certificates for 
A B C Shares, series E, are bearer certificates, in coupon form, in denomi- 
nations of 10, 25, 50, 100, 500, 1,000 and 2,000 shares, registerable as to 
a 1. Regular distributions payable semi-annually June 30 and 

ec. 31 at the principal office of the trustee in N. Y. City, or at any other 
designated paying agency; special distributions when made will be payable 
upon presentation of proper special distribution coupons. 

Each A B C Trust Share, series E, represents a 1-2,000 participating 
ownership in a unit which consists of the following shares of common 
stocks deposited under a trust agreement, dated as of Jan. 1 1931, with 
the Empire Trust Co., New York, trustee. 

No.of Shs. Name of Corporation. No.of 8hs. Name of Corporation. 
4 Air Reduction Co., Inc. 16 Kresge Co. (8. 8.) 
8 American Smelting & Refining Co. 8 Loew’s Inc. 
8 Bethlehem Steel Corp. 12 Mathieson Alkali Works, Inc. 
28 Chrysler Corp. National Dairy Products Corp. 
12 Columbia Gas & Electric Corp. Paramount Publix Corp. 
16 Commercial Investment Trust Corp. Penney Co. (J.C.) 
28 Commercial Soivents Corp. Radio Corp. of America. 
8 Drug Incorporated. Remington Rand Inc. 
4 du Pont de Nemours & Co. (E. I.) Sears, Roebuck & Co. 
8 Electric Power & Light Corp. Sinclair Consolidated Oil Corp. 
8 First National Stores, Inc. Stone & Webster, Inc. 
12 General Motors Corp. Union Carbide & Carbon Corp. 
12 Gold Dust Corp. United Aircraft & Transport Corp. 
8 Goodyear Tire & Rubber Co. United Corp. 
16 Grant Co. (W.T.) U.8. Industrial Alcohol Co. 
28 International Nickel Co. of Can., Ltd. Westinghouse Elec. & Mfg. Co. 
20 International Tel. & Tel. Corp. Woolworth Co. (F. W.) 
8 Johns-Manville Corp. 


All of these stocks are listed on the New York Stock Exchange. 

In order that holders of certificates for A B C Trust Shares, series E, 
may receive profits as they accrue, provision has been made in the trust 
agreement whereby any stock in the unit showing an enhancement in 
value of 100% from the closing price of Dec. 31 1930, may be sold, and 
any stock showing an enhancement in value of 150% must be sold. In 
event of such sale, the depositor, as provided in the trust agreement, will 
instruct the trustee to distribute to certificate holders the proceeds of the 
sale upon presentation of the proper s 

The follow investment adviso 
the depositor: Dr. H. Parker Wil 

. Bogen, 8. L. Vanderveer and . 

No Reserve Fund.—There is no cash reserve fund in the case of A B C 

t Shares, series E. With the exception of currently distributable 
funds (on which all interest is allowed to certificate holders) all assets of 
the trust are invested in common stocks. 

Special Distributions.—In the event that any underlying stock of A B C 
Trust Shares, series E, is sold by the trustee because of an enhancement 
n value of 100% or more, the depositor will, as provided in the trust 
agreement, instruct the trustee to tribute the net proceeds of the sale 
to certificate holders. Each certificate for A B C Trust Shares, series E, 
carries, in addition to the semi-annual coupons, special distribution coupons 
which call for the paymeons to the bearer of the net proceeds of such sale 
of any deposited stock. 

Trustee Fees.—All fees of the trustee in connection with the issuance 
and authentication of the certificates for A B C Trust Shares, series E 
will be paid by the depositor. The de tor will make a semi-annual 
charge not exceeding two cents per A B C Trust Share, series E, payable 
from currently distributable funds on each June 30 and Dec. qr (also 
payable upon the conversion of trust shares into cash or underlying securi- 
ties and at the termination of the trust) from which the depositor will 
Pay the ordinary semi-annual w=) of the trustee in the administration 
of the trust. ased on current dividend rates on the deposited stocks, 
this semi-annual charge would reduce the semi-annual distribution from 
dividends alone from 24.2 cents to not less than 22.2 cents for A B C Trust 
Shares, series E. In the event of special distributions being made; in 
the event of conversion of Trust Shares into cash or underlying stocks; 
and in the event of the sale of any of the brome og stocks, the charges of 
the trustee, as defined in the trust agreement, will be deducted from the 
proceeds accruing to the certificate holders. Should the trustee be required 
to yey say taxes or other charges, such deductions will be made before 
any. tribution. 

o Substitution.—No substitution may be made in the stock unit de- 
posited with the trustee except in the case of certain reclassifications of 
stock, or the merger, consolidation, reorganization, dissolution or sale 
of the property of any company. 

Elimination.—If, in the opinion of the depositor, the condition of ony 
company whose common stock is held in A B C Trust Shares, series E, 
is such that the capital or surplus is endangered, the stock may, in the 
discretion of the depositor, be eliminated from the unit. In such event, 
or in the event that any stock becomes unavailable, as defined in the 
trust agreement, the trustee shall sell such stock and distribute the pro- 
ceeds to certificate holders as part of the next semi-annual distribution. 

Offering Price.—The offering price of A B C Trust Shares, series E, will 
be governed by the price of the deposited stocks upon the New York 
Stock Exchange at odd lot prices, but with brokerage commissions on 100 
share lot basis, and the value of the proportionate amount of accumulated 
cash and other property held by the trustee, plus charges of 34 % of the 
offering price for issue and deposit and of 5% to cover cost of distribution 
and profit. The depositor reserves the right to adjust the selling price to 
the next higher one-eighth point. 

Convertibility.— Blocks of less than 500 A B C Trust Shares, series E, 
may be converted into cash (but only from a revolving fund which has 
been set up for the pur and which the depositor agreed to re- 
establish to approximately 25% of the current market value of a stock 
unit promptly after each payment is made therefrom) at any time at the 
office of the trustee at the net market value of the deposited stocks, as 
provided in the trust agreement, plus accumulations, but after deduction 
of brok of 500 A B © 


erage commissions and actual e mses. Blocks 
Trust Shares, series E, or multiples taarcet, will be directly convertible 
shares of the de ted stocks and ac- 


into the proportionate number o 
ulations upon reimbursement of the trustee for its actual expenses. 


comac Ss Scoce Soom io ee 





1 distribution coupon. 

d acts as investment counsel to 
Chairman), Louis G. Shields, Dr. 
lermont Cart ht 


cum 


Termination.—Iif, at any time after Dec. 31 1931, the stocks of 50% of 
the underlying companies have been sold under any of the above provi- 
ms, and provided that the aggregate value of the remaining stocks is 
mot ame than 25% sree eater than the a ato yalue of the ogeslens 
€ prices on Dec. 31 1930, the trustee, at the 

direction of the depositor, may terminate the Trust.—V. 131, p. 3878. 





Allied International investing Corp.— Smaller Div.— 
The directors have declared a ly end of 50c. per share on the 
$3 cum. conv. pref. stock, paya Feb. 2 to holders of record Jan. 26. 
n each of the four , a regular dividend of 75c. per share 
was paid.—V. 130, p. 976. 
Al-Roy Apartments, Washington, 
Status of Bonds.— F 
See F. H. Smith Co. below.—V. 120, p. 1015. 


Aluminum Co. of America.—New Vice-Presidents.— 
E. 8S. Fickes, G. R. Gibbons and R. E. Withers have 


D. C.—Present 


: been elected Senior 
Vice- ts. Harwood Byrnes, 8. K. Colby, W. C. Neilson, G. J. 
Stanley, P. J. Urquhart and I. W. Wilson have been made Vice-Presiden 


its. 
—V. 132, p. 313. 


American Bakeries Corp. (& Subs.).—Income Statement. 
° Earnings for Year Ended Dec. 27 1930. 
G6 GE oddnacusdidgeskddbbtlalmnnttinikben sbakinnennsed $7,139,718 
Ce SE ch cbacblinbswieduminbsotbinbanetimasscdibeowons 4,234,603 
FE ME cee adit buddecaabbuatninrbadgoowmink 2,040,755 
Administrative expense (net)---.......-.---.-.--..-.------- 138,445 
Provision for Georgia State income tax._...........-...--.-- 24,504 
Provision for Federal income tax.......-.-.-.......-...-.-. 79,289 
06 SI ik bb nbeke bebe thenessbbhiwk eerencsioiuse $622,122 
Dividend paid by subsidiary company on pref. stock. _..... -- 40,526 
Net income accruing to parent company-............-.----- $581,595 
Dividends paid by parent company: 
Preferred stock Dk ska rc leek cn gered ia cul ate enierasnetinds.ty tna oo segioniietts tanto 145,964 
CRS BD Se chine tke eae eeddadanrinmbodzncnctvese 175,485 
Premium on pref. stock of subsidiary company retired-_--.....-- 100 
State of Georgia income tax—1929-.....-...-.-..----------- 5,256 
Obsolete equipment dismantled --..........-........-....---- 143 
Increase tn surplus 00F YOR. snc cc ccc cosecscccccccnsccs-- $251,647 
GUPRONS, POG; Th DONG + 6 whos paveive osusdesrercksciporcinnce , 
TOON GUN bet dae vent nan deb andnbwetamgemnscane $820,129 
Earnings per share on 90,000 shares class B stock (no par)-_--.-- $2.89 
Consolidated Balance Sheet Dec. 27 1930. 
Assets— Tiabilities— 
WE. nbkatiinn dmdnmmcaerane $390,190 | Accounts payable and accrued 
U. 8. treasury certificates._... 153,058 eee ere eon $127,215 
Customers’ accts. receivable... a174,406)| Provision for Federal taxes_ -- 79,4 
Sundry accounts receivable... b13,839|7% cum. pref. stock of subsid- 
Accrued interest receivable --- 1,745 SP GEIGER onc ncesened 579,800 
DOVORRIUNE. oes nnkciccncace 254,772 |7% cum. pref. stock......-.-. ,200 
Prepaid expenses........---- 11,320 | Class A stock..........--.-- 42,582,510 
Investments (at cost)....-.-- 173,506 | Class B stock.__.....-..---- e270 ,000 
Plant and equipment. _...--- c3,258,338 | Surplus. .............--..-- 820,129 
C2 ET 2,128,163 ———_ 
Total (each side)__..-.--..- $6,559,326 





a After reserve of $10,000. b After reserve of $12,750. 
for depreciation of $1,059,420. d Represented by 58,500 no par shares. 
e Represented by 90,000 no par shares.—V. 129, p. 2538. 


American Bemberg Corp.—Outlook for 1931—Policy.— 

In a statement concerning the outlook in synthetic textiles and the 1931 
policy of the corporation, Chairman 8. R. Fuller Jr. said: 

“The current business depression generally should not be regarded with 
dismay by individual mills, manufacturers and retailers. Not in — of 
but because of exist’ conditions, there is a tacular en ty for 
——'¢ produces and tributors to make 1931 a year of achievement 
and profit. 

= rkets may have contracted somewhat; they have not me 
Buying power may have lessened to a degree; it has not vanished. ollars, 
euendrede « of millions of dollars, will be spent by the consuming public in 
1931 whether or not there is a sudden return to an era of inflated values— 
of indiscriminate luxury buying. Consumers will buy nevertheless. In 
pm by , however, they will examine values more carefully and more criti- 
cally than in the past few years. They will still insist on style, but quality 
and value will have a new seen. The acid test for manu- 
facturers and retailers will lie their ability to supply better quality and 
value at old prices; the same quality and value at new lower price levels. 
For example, the manufacturer who finds the way to supply a garment 
to retail at $1.50, for all purposes as beautiful and serviceable as previous 
$1.95 standards, will not be ol gy I about business conditions. 

‘Recognizing this opportunity, the 1931 policy of the corporation will 
be to establish closer co-operation with mills, manufacturers and retailers 
than ever before, to the end that extraordinary values may be developed. 
The American Bemberg ——— feels keenly its ——— to its customers. 
It pledges its aid to the task of creating with those customers new values 
necessary to enable individual producers and distributors to win out in 
the race for the consumers’ 1931 dollar.’’—V. 131, p. 4218. 


American Department Stores Corp.— Defers Dividend— 

The directors have decided to defer the regular quarterly dividend of 1% % 
due Feb. 1 on the 7% cumul. Ist pref. stock, $100. Distributions at 
this rate had been made since and incl. Feb. 1 1927.—V. 132, p. 313. 


American Equities Co.—Additional Stock Listed.— 

The Boston Stock Exchange has authorized the listing of 82,632 addi- 
tional shares (no par value) common stock, as the sarne may be issued on 
exercise of certain subscription rights. With these additional shares, 
there will be a total of 1,537,632 shares authorized for the list. 

The issuance of these shares was authorized by the directors on Aug. 22 
1929. ‘They are to be paid for as to 30,000 shares on or before Aug. 31 
1934 and as to 52,632 shares on or before Dec. 31 1931, which latter date 
has been extended from Aug. 1 1930 under authority of a resolution adopted 
by the board of directors at a special meeting held July 29 1930. The 
subscription price in both cases is $19 per share. 


Balance Sheet as at Aug. 31 1930. 


Assets— LAabilities— 





Cash in banks..........--. $1,872,528 | Notes payable to bank.-.---.. $1,500,000 
Demand notes—secured - - --_ 1,198,000 | Accounts payable--.-.------ 91, 
Short-time loan & securities Federal income tax—1929 - - - 41,016 
under contract for sale_.. 1,923,665] Deferred income-_-_--_---.-- ¥ 
* Marketable securities— Res. for 1930 Federal Income 
Common stocks ----..-.---- 4,729,910] tax, general expenses, &c-- 120,076 
Preferred stocks & units... 1,647,081} Subscription to capital stock 
Bonds & notes_-..---.---- 2,129,397 (82,632 shares) _.-..-----. 1,570,008 
Syndicate participation & Capital stock (1,455,000 shs. 
miscellaneous investments. 4,939,529 eS ele igh as eae 21,825,001 
Permanent investments— Capital surplus......-..-..- 14,977,756 
Common stocks. -_-------- 17,339,960 | Earned surplus_......----- 1,085,288 
Bonds, notes & advances... 3,348,144 
Accts. rec., accrued int., &c-_ 220,371 
Organization exp. & def. chrgs 56,975 
Subscribers to capital stock.. 1,470,008 
Treasury stock (repurchased, 
but not retired, 20,403 9-38 __-_- 
| a eRe a 369,826 Total (each side) ....----- $41,245,397 


* The securities included had a marketable value on Aug. 31 1930 of 
approximately $7,514,987. Company has both definite and contingent 
contracts for the purchase of additional funds aggregating a possible total 
of $1,351,554.—-V. 131, p. 2698. 


American Depositor Corp.—Bulk of Corporate Trust 
Shares Have Been Sold Since 1929 Market Setback, Bringing 
Average Price Down to $8.43.— 

More than 95% of the Corporate Trust Shares thus far issued have been 
sold to the public since the stock market crash of October and November 
1929, accor to an analysis of sales up to the end of 1930, just_com- 
pleted by Administrative & Reserach . John Y. Robbins 
dent of the corporation, states that the record of over 12,000,000 te 
Trust Shares sold during 1930 was in excess of that of any fixed trust for 
that period and the fact that his organization did not attain active distribu- 
tion until after the 1929 crash makes it possible to report an average of 
$8.43 as the price for all shares sold to the end of 1930. 
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American Machine & Metals, Inc.— New President.— 
P. G. Mumford has been elected President, succeeding C. King Wood- 
bridge. Mr. Woodbridge will continue on the board of directors and 
also serve in an advisory capacity.—V. 132, p. 497, 313. 


American Phenix Corp.—Listing of Additional General 
Stock—Charter Amended .— 


The Boston Stock Exchange has authorized the Mating, of 6,000 
tional shares (no par) general stock. The issuance of these shares was 
— zed by the stockholders Nov. 5 1928 and by the directors Dec. 15 


At a meeting of the stockholders heid Nov. 24 1930 it was voted to 
amend the corporation's charter (a) by reducing the former 400,000 author- 
ized shares of general stock, par each, to 100,000 , no par value, 
by reducing the former authorized 40,000 shares management stock, 
without par value, to 10,000 shares, and by carrying both of these stocks 
on the books at $17.50 and (b) by providing that the management stock 
shall participate share for share with the general stock in all cash dividends 
paid after there has been = on the 30,000 shares of general stock originally 
authorized as class A stock, and subsequently reclassified , dividends totalling 
in the aggregate $6 per share. At the same meeting the stockholders also 
voted to give the board of directors authority to issue shares of general 
stock in exchange for shares of management stock at a rate not to exceed 
one share of general stock for each share of management stock. The certi- 
ficate of amendment embodying these changes was filed at the office of the 
Secretary of State of New York Nov. 26 1930. 

Pursuant to its provisions, certificates for shares of general stock, without 
Par value are to be exchanged by the company for certificates representing 
a like number of shares of old general stock, par $50, then outstanding 
and shares of new management stock for old management stock. 

On Dec. 15 1930 the directors authorized the issuance of 6,000 additional 
shares of general stock, without par value, to be exchanged for a like 
number of shares of management stock then outstanding, such stock received 
in exchange to be cancelled. With these there are authorized for the list, 
cee aoe quaeeel meek, of no par value; will be listed in place of 60,000 
shares, par $50 each, originally listed. 

The t capitalization is; General stock, no par value, 100,000 shares 
aut: , of which 66,000 shares are or presently will be outstanding, and 
management stock, no par value, 10,000 authorized, of which, upon com- 
pletion of t exchange, none will be outstanding, and 6,000 shares of 
— “ae cancelled, leaving 4,000 shares which may be issued.—vV. 

Pp. : 


American Show Case & Mfg. Co.—Defers Dividend.— 
The directors have voted to defer action on the quarterly dividend of 
$1.75 per share due about Jan. 10 on the eet. stock. The last regels 
quarterly payment was made on this issue on Oct. 10 1930.—V. 125, p. 3644. 


American Surety Co.—New Vice Presidents, &c.— 
Everett H. Taylor has been elected Vice-President of this company and 
will continue as Vice-President of the New York Casualty Co., a subsi 


C. H. Hall and Leon Sekeson have been elected Assistant Secretaries of the 
American Surety Co.—V. 132, p. 313. 


American Tobacco Co.—Cigarette Sales Increase.— 
The company reports sales of Lucky Strike cigarettes in December 
showed an increase of 653,108,000 over December 1929, while the sales 
for the year 1930 were 6,219,766,000 over the previous year.— V . 132, p. 314. 


Anglo National Corp.—£arnings.— 
Jan. 15°29 Year End. 
to Jan.4'30. Jan. 5’31. 
$1,610 $71,932 
631,727 611,814 
42,458 1 


76,180 

$675,795 $859,926 
14,195 
52,617 


addi- 


Period— 
Interest received 
Dividends received 





Total income 


Sundry expenses 26,289 
Interest paid 








Total surplus 
Amortization of organization expense 


$1, a 
Furniture & fixtures written off 


5, 
1,169 
$1,179,927 
625,000 





Surplus available for dividends 
Dividends paid 
Surplus at end of year 
Comparative Balance Sheet. 
Jan. 5’31. Jan. 4°30. 
Assets— $ 


Cash on hand & in 
banks 


$827 ,583 
250,000 


$577 ,583 





$554,927 


Jan. 5'31. Jan. 4°30. 
TAabtlities— 3 3 
Bills payable_-_-_- 

Res. for conting-- 5,425 
Cap. stock (cl. A) 12,491,900 12,482,700 
Cap. stock (cl.B). 851,136 851,135 
Cap. stock sub- 

8,100 17,300 


scribed (cl. A) -- 
554,927 577,583 
14,506,063 13,934,144 


171,515 432,062 


cos 13,221,665 12,915,836 
Investments, other 1,093,875 559,329 
Subscrip. receiv _-_ 2,600 5,040 

16,408 21,877 


Deferred charges- - 
14,506,063 13,934,144 
—V.130, p. 2211. 


Archer-Daniels-Midland Co.—To Reopen Plant.— 
The company will re-open its Edgewater, N. J., plant before Feb. 15, 
a Minneapolis dispatch states. It will operate on Argentina flaxseed, and a 


sufficient supply has been arranged for to keep the plant going for some 
time.—V. 132, p. 131. 


Arlington Apartments (Arlington Apartments, Inc.) 


Pittsburgh, Pa.—Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 127, p. 2959. 


Art Metal Works, Inc.—Resumes Dividend.— 
The directors have declared a dividend of 15 cents per share, 
. 1 to holders of record Jan. 26. The last previous dividend was a 
quereerty of 25 cents per share don Aug. 11930. Previously, quarterly 
tributions of 75 cents per share had been made.—V. 131, p. 2540 
Associated Equities, Inc.— Trustee.— 


The International Trust Co. has been appointed trustee for an issue of 
$5,000,000 of Ist lien collateral trust 5% bonds. 


Associated Industrial 


Report .— 











yable 


Bankers Corp.—Preliminary 


igures issued by the corporation indicate that loans out- 


liminary f! 
standing as of Dec. 31 1930 have increased 24.97% over the loans out- 
standing as of Dec. 31 1929. Consolidated net earnings as of Dec. 31 1930 
show an increase of 74.9% over the net earnings of the constituent companies - 


mding period in 1929. The corporation plans substantial 
the coming year which will be financed rene the sale 
6% gold debenture bonds (see offering in V. 131, p. 3534) with 
on stock offered by a group of dealers headed by ©. D. 

Otto & Co.—V. 131, p. 4058. 


. 





; Of substantially curtailed crude oil production and 


Auburn Automobile Co. (incl. subs.).—Earnings.— 
Net salen et Noe. 30 18 04 $37 S51 442 $23'658:193 $17 Ste, 
sles, &c__-.--- 19:318.705 28,805,292 18,276,809 13; bbe 

3,318,968 4,196,193 3,039,376 


549,956 
m 340,941 





$2,508 ,938 
261,735 


770,673 
Es 558,149 


$1,593 ,926 
193,972 





$4,890,897 
426,351 
490,800 





Common divs., cash __-_ 
Common divs, stock. _ ~~ 


73 oS 
Excess val. 3 contr. cos. 


33,002 





df$478,541 $2,622,587 
188,533 169,686 
43 


$789,570 


141,450 127,600 
$21.23 $10.07 $9.65 
loss of subsidiary companies. 
Surplus Account.—Balance Earned Surplus Nov. 30 1929, $5,719,960; 
net profit for 1930, $1,018,331, total $6,738,292. adjust- 
ments (net), $9,646; dividends—Cash, $763,871, stock, $733,002, balance 
earned surplus, $5,231,773. Capeet Surplus, Nov. 30 1929, $489,663; 
deduct, amortization of appreciation, $34,504; sundry adjustments, $3,918; 
balance capital surplus, $451 »242. 


Consolidated Balance Sheet Nov. 30. 
1930. 1929. 
Assets— 


$ $ 
Cash & ctf. of dep. 2,455,017 1,487,235 
U.S. Treas. notes. 2,060,937 595,313 
Call loans ,000 
Accts. receivable..al,742,050 42,456,771 
Notes receivable-. 591,000 Seed 
Accrued interest - . 


1930. 
Liabilittes— 
Accounts payable - 
Notes payable- --- 
Dealer deposits - - - 
Advs. on contr'ts_ 
Dealers registrat’n 


Fed. income tax-- 
Cash surr. value of Federal income tax 
life insurance - - . 41,548 
33,964 
Sinking fund cash - 18,444 
Fixed assets (net) _c7,810,433 
Deferred charges... 108,451 
Good-will, patents 

& development _ 1 


Lycom 397, 
Capital stock e9,045,084 
Capital surplus... 451,242 
Earned surplus... 5,231,773 
Min. stockholders’ 

interest in cap. 

stock & surplus. 2,285,118 


20,241,453 20,591,670 
b After reserve for 











20,241,453 20,591,670 

a After reserve for doubtful accounts of $65,597. 

contingencies and intercompany profit of $141,561. c After reserves for 

depr tion of $2,837,038. d Includes notes receivable. e Represented 

by 188,178 15-50th shares, of which 645 15-50th shares are reserved for 
unconverted scrip dividends. 


New President of Lycoming Mfg. Co.— 

W. H. Beal, formerly Vice-President and General Manager of the 
Lycoming Manufact ., a division of the Auburn Automobile Co., 
has been elected President of the Lycoming Manufacturing Co., succeed- 
ing John A. McCormick. resigned.—V. 132, p. 497. 


Autocar Co.—To Erect New Building.— 

The company has awarded a contract for the erection of a new building 
at Providence, R. I., to provide larger facilities for servicing the increasing 
number of its trucks in use in that State.—V. 132, p. 497. 


(The) Aviation Corp. (Del.).—Subsidiary Traffic.— 
During the month of December 1930 planes of American Airways, Inc., 
transport subsidiary, flew 493,152 miles in scheduled mail and passenger 
service and carried 123,770 Ibs. of mail and 1,622 revenue yemseene. 
The comparative figures for the years 1930 and 1929 follow: 


1930. 1929. Increase 
Miles flown 6,961,208 5,739,451 
Mail carried (ibs.)............-...-- 1 a ee 1,071,484 


21.2% 
14.8 
Passengers carried 17/819 237.1% 
—V. 131, p. 4219. 


Bankers Securities Corp.—Balance Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
LAabilittes— ~ $ 


3 3 
747,484 733,793 | Loans payable...-. 1,700,000 
Invest’ts & loans_x18,102,406 28,094,039 | Notes payable- --- 
Accrued int. rec_. 130,858 224,537 | Due to brokers’ & 
Invest.in.g&adv. to and customers _-_ 
1,082,282 1,318,000] Divs. pay.Jan. 15- 
Res. for taxes & de- , 
70,580 ferred expenses. 196,555 116,791 
Particip. pref. stk_14,000,000 17,000,000 
35,745 Common stock... 3,000,000 3,000,000 
3,203 Surplus 1,009,368 3,338,764 
20,172,561 30,397,222 


20,172,561 30,397,222 

x As follows: Deposit in Rankers Trust Co., Phila., in session of the 
Secretary of Banking, Commonwealth of Pennsylvania, $2,054,866; loans 
receivable ($1,316,463, less reserve $325,000), $991,463; collateral trust 
notes, due Dec. 1 1931, $8,000,000; securities owned at cost or market, 
oe lower: first mtges., $748,000; bonds, $4,438,409; stocks, 

in arriving at the foregoing figures it is understood that no value has been 
placed on stock holdings in Bankers Trust Co. of Philadelphia pending the 
—— of examination by the State Banking Department.—V. 131, 
D. 


Office equip., le 
depreciation. _ _- 


Prepaid expenses _ 20,523 








Barnsdall Corp.—Estimated Earnings for 1930—Status, 
&c.—President E. B. Reeser Jan. 16 says: 


The directors on Jan. 9 1931 determined, by reason of general conditions, 
to declare for the time being a 25 cent dividend instead of the customary 
50 cent dividend. It is hoped that at an early date the dividend will be 
restored, dependent upon results to be derived by the oil industry generally 
through measures looking toward curtailment of crude oil production and 
better market conditions with res to refined products. 

It therefore seems advisable that the stockholders should have some 
present knowledge of the condition of the corporation. 

Without any solicitation from the corporation, a well-known Stock 
Exchange house prepared at its own expense a survey of the situation of 
Barnsdall Corp. as of this period, which seemed to the management to be 
of sufficient interest to the stockholders that a copy of the same is being 
sent to each stockholder. Such statement in my opinion reflects conserva- 
tively the true condition of your corporation. 


The survey is quoted in part as follows: 


Despite a strict observance of the pro-ration plan now gov the 
production of crude oil in all fields, as well as full Gap winner with the 
major refiners in the petroleum industry in an effort to su tially reduce 
stocks of gasoline and other refined products, the Barnsdall a has 
closed the Da 1930 with satisfactory operating results and grea im- 

extended properties. Considering she peovelens conditions 

ery output and the 

unstable prices for products, the accomplishments of 1930 may be regarded 
as a true test of the capability of the corporation's management. 
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Capitatization.—The corporation as on Nov. 30 1930 had no funded debt } 
other than $53,000 tank car obligations, followed by $100,000,000 of 
authorized capital stock ($25 par value), of which there is outstanding 
$56 469,475 in the hands of approximately 14,000 stockholders of record. 

Earning Capacity.—In consequence of the ~~ restrictive conditions 
which have governed the petroleum industry uring the past year, the 
corporation's earning capacity for 1930 is considerably less than that demon- 
strated for the year, which prevailing conditions were 
more favorable for the conduct of profitable operations. The net income 
and its equivalent per share on the capital stock for each of the last three 
years (1930 estimated) are presented comparatively below: 


Years Ended Dec. 31— 1930. 1929. 1928. 
___ SERRE ESC eae *$5,200,000 $7,205,162 $4,039,861 
Earned per sh. on outstanding stock -- .30 . 2. 
Shares outstanding...........---.-- 2.258.779 2,258,327 1,805,426 

* Estimated. 


While the net income estimated for 1930 is somewhat in excess of the 
annual dividend requirements of $2 per share, it is almost $2,200,000 less 
than that reported for 1929, due to the unusually adverse conditions pre- 
viously mentioned. The corporation has expended substantial sums for 
the betterment of its pro ies and a large part of these expenditures were 
for plant improvements in the interests of greater o' ting efficiency and 
lower production costs for refined products, which will enable the profitable 

tion of the corporation’s refineries in future years and were not re- 
ected in operating results for 1930. The results from expenditures for 
drilling new wells during the year are not reflected in the net income for 
1930, owing to the pro-ration of production. The corporation's production 
eo Id , substantially incr without any further large expenditures 
or ng. 

Despite the enormous surplus stocks of crude oil made available during 
the year, and the constant price reduction resulting from over-production, 
the corporation realized an overage price of $1.35 per barrel of crude oil 
sold during the 11 months end Nov. 30, as compared with $1.42 per 
barrel for 1929 and $1.38 per barrel for 1928. The maintenance of so 
satisfactory an average price per barrel of crude oil for last year would seem 
to reflect the capability of the management, especially with respect to 
the superior quality of the ration’s production. 

Financial Position.—According to the corporation’s consolidated balance 
sheet as of Nov. 30 1930, the net working capital amounted to $6,300,000. 
Current assets amounted to approximately $10,800,000, while current 
liabilities were $4,500,000, including 2,000,000 bank loans. The ratio of 
current assets to current liabilities was about 2% to 1, thus indicating a 
satisfactory financial position. 

Equities for Stock.—According to the corporation's consolidated balance 
sheet as of Nov. 30 1930, the book value of the stock was about $29 per 
share of $25 par value, which does not include any valuation for the abun- 
dant oil reserves in the Elwood Terrace and Rosecrans fields, carried on 
the books without cost. Moreover, this book value for the stock reflects 
a Bg tee of low valuation for the corporation’s plants, equipment and 
oO operties as a result of the management's ultra-conservative pokicy 
with respect to appropriations for depreciation and depletion reserves. 
Such reserves as on Dec. 31 1929 amounted to about 35% of the total book 
valuation for the Propert account. 

Great Lakes Pipe Line Co.—The Barnsdall Corp. recently became asso- 
ciated with the Continental Oil Co., Midcontinent Petroleum Corp., 
Pure Oil Co., Skelly Oil Co. and Phillips Petroleum Co. in the joint forma- 
tion of the Great kes Pipe Line Co., which has under construction a 

line pipe line with a capacity of 30,000 barrels daily, from the Mid- 
mtinent field in Oklahoma to Kansas City, Des Moines, Omaha, Chi- 
cago, Milwaukee, St. Paul and Minneapolis, a distance, including branch 
lines, of about 1,500 miles. It is expected that the line pipe line from 
the Oklahoma refineries to Kansas City will be completed and in operation 
.. d Jan. 15 1931, while it is contemplated that the entire system will be 
wholly — by May 1931. he Barnsdall Corp. owns 20.8% of the 
capital stock of the Great Lakes fy = Line Co. and on this basis of owner- 

Pp _will be entitled to transport by the new pipe lines 6,000 barrels of 
gasoline daily, which is Me ge ge to 25 tank car loads of 10,000 gallons 


each. It is contemplat that the interest of Barnsdall Corp. in this 
pote ged should result in a substantial annual saving in transportation costs 
and prove otherwise profitable as an investment. 


Properties and Equipment.—As on Nov. 30 1930 the corporation and its 
subsi es owned interest in 78,000 acres of leaseholds under development 
and 374,000 acres of leaseholds not operated. In addition, the ation 
has 3,043 oil and gas wells located in Arkansas, California, Col o, Indi- 
ana illinois, Kansas, Louisiana, New Mexico, Oklahoma, Ohio, Pennsyl- 
vania, Texas and West Virginia. 

In addition to its producing properties, the corporation operates three 
modern refineries, including a complete refinery of 5,000 els daily 
capacity at Barnsdall, Okla., and skimming and cracking plants at Okmulgee 
Okla., and Wichita, Kansas, having daily CO ayy | of 6,500 barrels and 
3,000 barrles repsectively. The transportation facilities comprise 471 
miles of pipe line, 19 ee bg and 1,081 tank cars owned and on 
lease purchase contract. e corporation also has extensive storage 
oredr for crude and refined oils, the capacity for the former being 
2,352,000 barrels and for the latter 1,080,755 barrels. 

The American Tripoli Co., wholly controlled minin queeepeee, which 
owns extensive commercial deposits of tripoli joented in issouri and 
Oklahoma, owns in fee 360 acres in Oklahoma, and 477 acres are held in 
fee and 120 acres on lease in Missouri while the mill is located at Seneca, 
Mo. Tripoli is a pure silica and large deposits exist in southwestern Missouri 
and northwestern Oklahoma. he company’s output is used for the 
manufacture of filter stones and Tripoli flour, the latter being used in 
the manufacture of buffing, polishing and a a as well 
as an admixture for concrete and to some extent the manufacture of 
soap paint and rubber.—V. 132, p. 315. 


Bates Valve Bag Corp.— Decree Entered.— 

Entry of a consent decree in the case of United States vs. Bates Valve Bag 

rp., under the Clayton and Sherman Anti-Trust Acts, by the U. 8S. Dis- 
trict Court at Wilmington, Del., was announced Jan. 21 by the Department 
of Justice. In the view of the Department of Justice, officials of that 
department made known a long-existing monopoly and restraint of trade 
in the manufacture and sale of valve bags was brought to an end by the 
entry of this injunction. The St. Regis Paper Co., a New York corpora- 
tion, was also a defendant in the cas.e—V. 129, p. 1743. 


Beneficial Industrial Loan Corp.—Business Record.— 

The corporation reports a new high record of $66,012,556 in the volume of 
loans placed during the year 1930. This represents an increase of 12.8% over 
the 1929 volume of $58,513,297. 

An increase in business also was reported for the month of December 
1930, when the volume reached $9,184,632. This compares with a total of 


$8,181,049 for the corresponding month of 1929, esenting a gain of 
12:2% —V. 131, p. 4058. repr g a ga 


Bethlehem Steel Corp.— Motions Overruled.— 

Further motions for a new trial in the suit enjoining the merger of Beth- 
lehem Stee! ¢ orp. and Youngstown Sheet & Tube Co. have been overruled 
by Judge David G. Jenkins of Common Pleas Court, at Youngstown, Ohio, 
who handed down the decision by which the steel combine was blocked. 
Motions were filed after the journal entry of Judge Jenkins's decision was 
made. Similar motions offered before the entry were also overruled. The 
appeal bond has been set at $10,000.—V. 132, p. 498, 315. 


Border City Mfg. Co.—Par Value of Stock Changed.— 
Acting on the recommendation of their directors, the stockholders on 
Nov. 5 1930 voted that the 18,000 shares of capital stock, par $100 each, 
be changed to 18,000 shares, without par value, and that the plant, machin- 
wz pee real estate of the corporation be carried on the books at $315,000. 
e financial statement under these changes in par value of stock and 
valuation of pliant and real estate was accepted as follows: 


Assets— a Stilon 
Mills Nos. 1, 2, Liabilities 


if SPs $315,000 | Capital stock rf hs.) .$471,6 
eo cloth and stock in 245.800 Bills oe mies toe tS 
RS cee : ,.  ™ abe Sai aaa 33,795 
Cash and bills receivable___. 47,000 ee — 
1 | SASSER Aa Seo ore 607 ,8 
R81: U0: ls eee) TORR ee oe ecw name $607 ,890 


Borden Co.—Listing of Additional Capital Stock—Ac- 
quisitions .— 


The New York Stock Exchange has authorized the listing of (a) 1,617 
shares of capital stock ar $25), on official notice of fouanae in connection 





with the acquisition of the entire assets and business of Elgin Baking & 


Ice Cream Co. (Elgin, Ill.) and (b) not exceeding 127,001 shares of 4 
stock on official notice of issuance, in payment of a stock dividend 3% 
payable Jan. 15 to holders of tecord Dec. 30. The stock dividend is to be 
— against the net profits arising from the business of the company 





for the year 1930. 
x Pro-Forma Consolidated Balance Sheet. 
Assels— TAabtlities— 
Property, plant & equip....$114,258,119 | Mtge. & purch. money notes 
CG tat arieraidh athe aii esas die viernes Sof ae Rene $1,420,574 
Receivables—Less reserve.. 20,035,494| Notes & accounts payable-. 25,277,441 
Marketable secur. (at market Income taxes accr. (est.)..-. 2,524,603 
CG h bis bake ckasvinn 12,083,197] Other accrued accounts.... 4,276,974 
Invent. (at the lower of cost Deferred credits...._.---- 403,456 
OF MI vik sb ccdtnmn ree 27,927,944 | Capital stock___.....----- y105,834,875 
Prepaid items & miscel_-____ 1,362,819 | Insurance, conting., &c.res. 13,750,462 
Trade marks, pat. & goodwill 7,000,000] Surplus___.___.___._---_- 236 426,615 
COs tivctacinmiaries $189,914,999 Total liabilities. ......-- $189,914,999 


x As of Dec. 31 1929, and after giving effect to the stock div. paid Jan. 
15 1930, and to subsequent changes in treasury stock, and tothe acquisition 
of the pro ties and businesses of Dallas Milk Co., Inc., which is included 
on the | s of figures as of Sept. 30 1929; Boulevard Dairy Co., Inc., Collar 
City Cream Co., Inc., and Certified Ice Cream Co. on the basis of 
figures as of Oct. 31 1929: The Hall Ice Cream Co., Inc. on the basis of 
figures as of Nov. 30 1929; The Pure Milk Co., Ltd., Hamilton Dairies, Ltd., 
Willow Brook Dairies, The Mitchell Dairy Co., Walkerside Dairy, Ltd., 
Windsor City Dairy, Ltd., Ballantyne airies, Ltd., Hildebrecht Ice 
Cream Co., Curran & Fox, The Dairy Products Co., Johnson Dairy 
Co., Eighty-Five Jane Street Corp., Bagel Brothers Dairy, Inc., Lone 
Star Ice Cream Co., Home Dairy (Giens Falls, N. Y.), The Huber Ice 
Cream Co., Purity Ice Cream Co., J. J. Joubert, Limited, The Chilli- 
cothe Bottling Co., Jessup & Antrim Ice Cream Co., H. L. Neuman 
Co., Zile-Neuman Co., Neuman & Neuman, Hansen Dairy Co., Home 
Dairy Co. (Kansas City, Mo.), Rettig’s, Anheuser-Busch Ice & Cold 
Storage Co., Inc., City Dairy Co., Ltd., Marin County Milk Co., and 
Hutchinson Ice Cream Co. on the basis of figures as of Dec. 31 1929; 
Halls, Ltd., on the basis of figures as of Feb. 28 1930: The Peoples Dairy 
Co. on the basis of figures as of June 30 1930; and certain assets and 
businesses of W. T. Wesgate, C. E. Rogers, Cairns Creameries, Ltd., 
Rabe Dairy, Inc., and The Naperville Creamery Co.; and to the appropria- 
tion to the reserve account of the net capital surplus arising from the above 
transactions, offsetting purchased good will against acquired surplus. 
The net assets acquired from the aforementioned companies include property 
valuations based on appraisals, partially completed and are subject to audit 
of the books of the companies now in progress.) y Does not include 29,838 
shares held in the treasury of the company. z After giving effect to 3% 
stock dividend paid Jan. 15 1930. 


Forms Borden’s, Lid., To Own Canadian Subsidiaries.— 

The Borden's, Ltd., a holding company, was organized on Jan. 22 at 
Montreal, Canada, to own all the Canadian operating subsidiaries of 
the Borden Co. 

Expansion in Canada, officials of the new company said, was the reason 
for organization of Borden’s, Ltd., which wiil be managed almost entirely 
by Canadians. The Canadian companies constituting the new concern 
have an aggregate net investment of about $19,000, , With total sales 
for 1930 in excess of $28,000,000, it is stated. Borden’s, Ltd., was or- 
ganized under a Dominion charter with an authorized capital of 500,000 
no par shares, of which 400,000 shares have been issued at $50 a share. 

Officers of the new company are J. W. McConnell of Montreal, Chairman 
of the board; 8S. J. Moore of Toronto, President, and W. H. Dunn of Mon- 
treal, Vice-President and Secretary. They are members of the board, 
together with C. C. Ballantyne, Gordon C. Edwards, P. D. Fox, Sir Charles 
Gordon, A. T. Johnston, E. B. Lewis, A. W. Milburn, Major General 
8. C. Newburn, Britton Osler, M. J. Norton, Donat Raymond, W. D. 
Strack and Hiram H. Walker. 

The Toronto ‘Financial Post’’ of Jan. 15 stated: 

While the new Canadian company will own all the shares of the Canadian 
operating companies, these will be grouped, for operating rie under 
subholding companies in the United States. There are four of these com- 
panies, under which the fluid milk companies, the manufacturing com- 
— the ice cream So gees and the farm products companies operate. 

he regional and central milk companies co-ordinate the activities of 
these companies. 

The Canadian units at present owned by Borden are: 

Borden Co., Ltd., operating in Canada and Newfoundland, with fac- 
tories at Ingersoll and Norwich, Ont.; at Truro, N. 8., and South Sumas, 
B. C., and Trenton, Ont. 

Canadian Milk Products, Ltd., a subsi of the Merrell-Soule Co., 
Inc., acquired by the Borden Co. in 1928. actories are at Tillsonburg, 
Belmont, Burford and Russell, Ont. 

Baumert Co., Ltd., manufacturers of cheese, with a factory at Hunt- 
ingdon, Que. 

oyneur Co-operative Creamery, Ottawa. 

Borden’s Farm Products Co., Ltd., operating in Montreal and suburbs. 

Ottawa Dairy, Ltd., Ottawa and Cornwall Dairy Products, Ltd., Corn- 
wall, marketing fluid milk and ice cream. : 

Laurentian Dairy, Ltd., Ottawa, marketing fluid milk, especially ‘“homo- 
genized’’ milk. 

Cairns Creameries; Ltd., Niagara Falls, Ont. 

Chateau Cheese Co., Ottawa. 

J. J. Joubert, Ltee, Montreal, marketing fluid milk, &c. 

Pure Milk Co., Hamilton Dairies, Ltd., Hamilton, Ont., marketing 
fluid milk and ice cream. 

Walkerside Dairy, Windsor City Dairy and Vallantyne Dairies, Ltd., 
operating in Windsor and the Border Cities area. 

Wesgate Ice Cream Co., operating in Windsor and the Border Cities area. 

Caulfield's Dairy, operating in Toronto and suburbs. 

City Dairy Co., Toronto, the largest fluid milk unit serving the metro- 
politan area of Toronto. This company does an ice cream business through- 
out a large part of Ontario, serving this territory from Toronto, and is a 
national enterprise in so far as concerns its subsidiary, Drimilk Co., Ltd., 
which sells milk powder throughout the country. he company operates 

lants at the following places in Ontario: Courtland, Listowel, Simcoe, 
Btaffordville. Villa Nova and Princeton. City Dairy Farms, Ltd., is 
another wholly-owned subsidiary, with 740 acres at New Lowell, Ont. 

Halls, Ltd., eggs, poultry, &c., Toronto and Winnipeg.—V. 132, p.498. 


Briggs Manufacturing Co.—Listing.— 

a Sones coy of this company to list 2,025,000 shares of no par common 
mye ky the Detroit Stock Exchange was approved on Jan. 20.—V. 131, 
Pp. 


Brunswick (Ga.) Terminal & Railway Securities Co.— 


Reorganization of Manganese Properties Proposed.— ; 

President George W. Steele states that the manganese properties in 
which the company has a substantial interest are working day and night 
with six hydraulic guns continuously in operation. He also states that 
Sa on the Bufford cut have disclosed ore richer than had been 
expected. 

After completion of a sintering plant, it is expected that a steady yearly 
production of 150,000 tons of ferro grade manganese will be maintained. 

The company recently entered into a plan of reorganization of manganese 
properties with Palmer & Co., members of the New York Stock Exchange, 
and with Lavino Furnace Co., of Philadelphia. manufacturers of ferro 
manganese, whereby an additional $1,260,000 will be expended. (‘Wall 
Street Journal.’’).—V. 131, p. 2899. 


Burns Bros. (Coal).— Defers Class A Common Dividend.— 
The directors on Jan. 20 voted to defer action on the quar- 
terly dividend of $2 a share on the $8 cum. class A common 
stockfor the first quarter of 1931. This rate had been paid on 
this issue from Nov. 15 1927 to and incl. Nov. 14 1930. 
The following statement was issued: 


In 1930 the company paid the full $8 on the cumul. $8 class A stock, al- 
though the earnings were estimated to be approximately $4 a share. With 
@ very mild winter which we have had up to date the new management 
feels they are entitled to see further what the business brings forth for 
1931 before declaring any dividend. It is their belief the best dividend a 
stockholder can receive is to have his company kept in strong fniancial 
condition.—V. 132, p. 499, 316. 
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Pn tants Reserve Co., Los Angeles, Calif.—ZJnitial 
“ne ey on a 12 declared an initial dividend ~ $1 a share = 


april 1926, President e G announced. The dividend ¥ was 
payable on Jan. 15 1931. This action not establish the stock on a 
dividend rate basis, Mr. Gregory stated. The company has 
8% on its $100 par value preferred stock since ite tion. 
cate sales for 1 totaled $2,314,400 $801,258 for the 
year, an increase of $1,513,142, or 188%. Net paid-in capital 


“Our company enjoyed the greatest year in its history during pee, 
Mr. Gregory declared, ‘‘despite the fact _— the country generally 
through a severe ‘economic 
experience over the past year —y a half serves to emphasize the 
sntun of increased effort at a time when the majority of business firms were 
pre 3 expenditures and effort. No reductions were made in salaries 
ay department. nor was there any reduction in the number of personnel, 
but "rather a great increase.’ 
Mr. Gregory also announced the election of Monroe Butler, formerly 
assistant to the {Ae ey ras Vice-President of the company and a member 
of the Board of D (‘Los Angeles Times’’). 


Campbell, Wyant & Cannon Foundry Co.—Dividend 
Rate Decreased.— 


The directors have declared a = rterly dividend of 25 cents per share 
on the common stock, placing the issue on a $1 annual basis against $2 pre- 
vigoaly 51. The dividend is payable March 1 to holders of record Feb. 14. 
sata p 


Canada Dry Ginger Ale, Inc.— Wins Suit.— 

The Federal Court at Wilmington, Del., has handed down a decree in 
a of the company, in its trade-mark infringement and unfair competition 

suit of the Higrade Bottling Co. The defendant is enjoined from 
using, in connection with its products, any name including the word 
“Canadian’’ and from using en and labels similar to those of the 
plaintiff.—V. 131, p. 4047, 405 


Capital Accumulation Corp.—Shares of New Fized 
Trust Offered.—A new five-year fixed trust, exclusively in 
listed stocks in the lower price brackets, and with many 
unusual features for the benefit of the small unit investor 
has been formed by Capital Accumulation Corp. under the 
sponsorship of Hemphill, Noyes & Co., and James C. Willson 

Co., of New York and Louisville. 

Shares in the trust, which will be known as Low-Priced 
Shares, will be distributed by the sponsors. 

It is understood that the initial offering price of the 
new trust shares will be approximately $7, including the 
customary nominal service fee. 


Capital Accumulation Corp., depositor. Chemical Bank & Trust Co., 
New York City, trustee. Bearer certificates in coupon form (registerable 
at the holder’s option, except as to coupons) in denoms. of 50, 500 
and 1,000 shares. Semi-annual distributions Feb. 15 and Aug. iB = each 
year at the principal office of the trustee in New York City 

Portfolio.—Each trust share represents a 1,2-500 participating interest 
in property equivalent to a unit. Each unit will be identical with each 
other unit as at the time constituted. The initial unit consists of 50 shares 
of the common stock of each of the 25 following companies, plus any ac- 
cumulations, held by the trustee: 
Radio Corp. of America 
Warner Bros. Pictures, Inc. 
Bendix Aviation ose: 

Briggs Manufacturin 

Packard Motor Car 

The Aviation Corp. (Del.) 

North American Aviation, Inc. 

Kroger Grocery & Baking Co. 

American Cyanamid Co., class B 

Commercial Solvents Corp. Pennroad Corp. (voting trust ctfs.) 
mmonwealth & Southern Corp. General Realty & Utilities Corp. 

Niagara Hudson Power Corp. B. F. Goodrich Co. 

The United Corp. P. Lorillard Co. 

The principal upon which this trust is based is that low-priced stocks 
in general are at present deflated to a greater extent than stocks of the 
type known as ‘‘blue chips’’ and that in a period of recovery low-priced 
stocks should on the average have a correspondingly greater appreciation 
in market value. 

The above 25 stocks have been selected as a representative list from 
the low-priced group, with consideration for diversification as to industries. 
With the exception of the stocks of American Cyanamid Co., Niagara 
Hudson Power Corp., The Pennroad Corp. and United Gas Corp. (which 
are actively traded in on the New York Curb Exchange), all of the above 
stocks are listed on the New York Stock Exchange. 

Convertibility.—The holder of a certificate for 50 trust shares, or any 
multiple thereof, at any time during the life of the trust or within 30 days 
following the termination of the trust, upon the surrender of such certifi- 
cate to the trustee, may receive his proportionate share of the deposited 
stocks (with cash adjustment for fractional shares) and the distributable 
cash, as more fully provided in the trust agreement. There will be no 
charge to the certificate holders for such conversion of certificates, but 
the trustee, upon any such conversion, may require the payment of all 
stock transfer stamp or other taxes which may be due. 

Offering Price.—The offering price of these trust shares is based upon 
and will vary with the current market value of the deposited stocks (at 
odd lot prices and 100-share lot commission rates) and accumulations 
thereon, to which will be added the depositor’s charge of 844% of such 
market price and accumulations (which is less than 8% of the offering 
price), which charge will cover expenses of issue, deposit, the ordinary 
services of the trustee for the life of the trust, and selling costs. A frac- 
tion of an eighth in such price will be raised to a full eighth. 

Marketabiliiy.—Iit is expected that the depositor will maintain a market 
for the trust shares at a price based upon the current market valuation of 
the deposited stocks and accumulations thereon and that the trust shares 
will be quoted daily in leading newspapers. 

Termination.—The trust will terminate on Feb. 15 1936, subject to the 
right of the trustee to terminate the trust prior to that ‘date under the 
circumstances set forth in the trust agreement. During a period of 30 
days following the termination of the trust, holders of certificates for trust 
shares may convert their certificates into deposited stocks and cash. At 
the expiration of such 30-day period the trustee will proceed to sell the 
deposited stocks. Such sales shall be —— so far as possible within 
30 day thereafter (or if the depositor shall so direct, such sales may be 
deferred an additional period of not exceeding 90 days) and, after such 
liquidation has been completed, the proceeds will be distributed pro rata 
among the holders of certificates for trust shares. 


Capital Management Corp.—1l5c. Extra Dividend.— 

The directors have declared an extra dividend of 15c. r share and the 
regular quarterly dividend of 25c. a share, both payable Feb. 2 to holders 
of record Jan. 21. An extra distribution of 25¢. a share was made on Feb a 
Aug. 1 and Nov. 1 last and one of 50c. a share on May 1 last.—V. 131, p. 


Standard Brands, Inc. 
American Metal Co. (Ltd.) 
International Nickel Co. of Canada, 


Ltd. 
Republic Steel Corp. 
Continental Oil Co. (Del.) 
Sinclair Consolidated Oil Corp. 
United Gas Corp. 
Alleghany Corp. 


Cavalier Apartment Hotel (Cavalier Corp.) Washing- 


ton, D. C.—Piesent Status of Bonds.— 
See F. H. Smith Co. below.—V. 127, p. 3314. 


Cedric Apartments (Cedric Apartments Co.) Washing- | 


ton, D. C.—Present Status of Bonds.— 
See F. H. Smith Co. below. 


Celotex Co.—New Director.— 
Karl A. Didricksen of Read, Adler & Co. has been elected a director «| 
sugeeed H. C. Adler, resigned, also of Read, Adler & Co.—V. 132, p. 499, 
17. 


Charis Seve-ediainn Dividend.— 

The directors have declared the regular quarterly dividend of 50c. 
share and an extra dividend of 25c. per share on the common dock, ae 
par value, hyped yable Feb. 1 to holders of record Jan. 23. Like amounts 
were paid in of the nine preceding quarters.—V. 131, p. 3211. 


Chatham Apartment Hotel (The Martinique, Inc.) 
Philadelphia, a.—-Present Status of Bonds.— 
See F. H. Smith Co. below 


Cherry-Burrell Corp. (& Subs.)—Zarnings.— 





Years Ended Oct. 31— 1930. 929. 
Gross profit and other income_-__-........------ $3,089,905 $3. rity 305 
Selling and administrative expenses ------..-..-.-- 2'346.057 667 
Interest and amortiontion of bond discount, &c----. 171 ‘904 2 t30 See 
Provision for Federal income tax- -----.------- e 71,800 78,100 

een SN. Shain cd beets awe wdnaee due $500,144 $626,251 
Shares common stock outstanding (no par) - ---~--- 136,518 138,176 

DISSES PT GIGS 6 «in ncccacctbccncssndeanees $2.54 $3.44 


The report seats in part: ‘After the payment of dividends on pref. stock 
and debentures earnings covered the current divident return on common 


8 
Consolidated Balance Sheet, Oct. 31. 








Asseis— 1930. 1929. Liabilities— 1930. 1929. 
siti tain ann os $819,239 si. 043,120} Accounts payable. $228,201 $334,764 
Notes & accts. rec. 1,755,262 1,857,174| Accr. payr., com- 
Inventories_-._.- 2,765,100 2,964,768 missions, &c--- 79,604 90,620 
Accrued int. on Accrued dividends 123,013 123,975 
notes receivable 5,362 7,262 | Mtge.& land contr. 
Notes rec. & adv. due within 1 yr- 9,000 37,500 
(not curr)... 73,355 68,281] Prov. for Fed. & 
Deferred charges_. 268,396 261,989 State taxes. -.-... 99,098 121,102 
Inv. & Treas. bds. 643,175 432,301 | Prov. for taxes due 
Ld., bldgs., mach. after 1 year. -- 500 2,452 
& equipment... 2,998,926 3,126,377/6% sink. fd. debs 1,880,000 1,960,000 
Patents & deferred Mtge. & real est. 
develop.expense 268,615 185,339 purch. contracts 
serial maturities 191,000 233,000 
Preferred stock... 2,149,400 2,149,400 
Sullivan Sq. Tr., 
6% pref. stock. - 52,000 55,900 
Common stock - . .x3,412,950 
Paid in surplus... 628,818} 4,837,897 
Earned surplus... 743,847 
i welcnneiel $9,597,431 $9,946,612 TOG aa dawocu $9,597,431 $9,946,612 





x Represented by 136,518 no par shares.—V. 130, p. 4055. 


Chevrolet Motor Co.— Deliveries, &c.— 

The company delivered at retail during the first ten days of eee 
13,595 cars, as compared with 13,588 in the first ten days of Decem 
Stocks of cars in transit and in the hands of dealers Jan. 10 totaled 48 ios 
— e an Sverage of 4.8 cars per dealers. Approximately 10,000 cars 

re in trans’ 

The eae estimates it will ~ ie. a stock of cars for transit and 
dealers’ samples Cs between 65,000 and 70,000 cars for the peak selling 
season in April and production is being timed accordingly. 

President W. 8. Knudsen said that the absorption of cars in the district 

east of the Mississippi River is rapidly approaching the normal seasonal 
curves established in past years. 


Number of Employees Increase.— 

Employment in the 20 Chevrolet plants in 12 cities during the week ended 
Jan. 10 increased by 1,951 men as compared with the previous week, 
beinging total employment on that date to 34,266. This represents a gain 
of 10,000 men over the total when production on the new 1931 models was 
started in November and is the largest force employed since last spring. 

With further additions to be made this month, the operating force 
reach the same level as in previous normal months. Employment in the 
company’s Flint factories total 11,720, or only 2,000 less than at peak 
production. A comparable force is maintained in Detroit at the gear, 
axle, forge and spring plants, now operating on day and night shifts. 
(Wall Street Journal,.’’)—V. 131, p. 1260. 


Chicago Towel Co.—Earnings.— 


Calendar Years— 1930. 1929. 1928 


















IED ss cin a cicjcaciobednaienls $3,379,711 $3,255,905 $2,943,926 
EEE AIAG SRR OEE 2,476,070 2,360,532 2,077,344 
Dees PHONES . nnn wm ncnencnscud $903 ,641 $895,372 $866,582 
OS eR a eee ie 10,047 Dr .9,976 13,528 
NS 3 oi. 5 ok cenlinaiekien es $913,688 $885,395 $880,110 
Depreciation __--- CCGA ES Fo SRP TRE 67 ,814 63,718 58 ,667 
SN ois ons is as dies n'a ee ae 103,595 90,864 99, ‘357 
RES SE Scena OR RR ae $742,279 $730,813 $722,086 
EEE EEE A, A aes: a x102,754 
Preferred dividends 135,012 140,000 122,500 
Common dividends 480,000 480,000 430,000 
II oi cnnais demi wy cc atid sen aie $127 ,267 $110,813 $66 ,832 
Earns. per sh. on common stock - - - _- $7.59 $7.38 $7.49 


x Proportion of above net income applicable to operations of predecessor 
company to Feb. 15 1928 
Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities— 1930. 1929. 
Prop., plant, equip z$694,257 $689,495] Preferred stock. -761.8 850,000 $1,850,000 
Service equip. con- Common stock. x800 ,000 800,000 

tracts & goodwill 1,797,815 1,747,972) Surplus__._...--- 204,912 177,645 
Re cs aan wae 314,939 291,689} Accts. pay. & ac- 
Accts. receivable-- 92,904 91,745 crued expenses_ 15,697 17,258 
Inventories... -- 171,193 215,660 | Div. payable_---. 132,877 135,000 
Notes receivable-- 30,121 35,342] Federal taxes__... 105,000 92,000 
Treasury stock at 

GE cesctecccci 167 DUO >. Sevan 

OS 5 es eed $3,208,486 $3,071,904 TNE ai i atc ciel $3,208,486 $3,071,904 





x Represented by 80,000 shares of no par value. y Re aprenenee by 20,000 
shares of no par value. z After depreciation of $412,643.—V. 131, p. 1719. 


Childs Co.—10% Wage Reduction for Employees.— 
See ‘‘Chronicle’’ of Jan. 17, p. 404.—V. 132, p. 318. 


City Shares, Inc.—Name Changed—Capital Reduced.— 

The stockholders on Dec. 15 1930 voted to change the name of this 
company to Cily Union Corp. and to reduce the authorized capital stock 
from 300,000 shares to 60,000 shares. 

The stockholders on Dec. 22 1930 approved the issuance of subscription 
warrantes to stockholders entitling them to subscribe to additional shares. 

Under the above resolutions, the stockholders will receive for each five 
shares of City Shares, Inc., held one share of City Union Corp. stock and 





em 


Warrants entitling him to subscribe to two shares of the latter concern at 
+ $20 per share on or before Jan. 2 1934 and at $25 per share between Jan. 2 
i; 1934 and Jan. 2 1935. 

Old certificates may be delivered to the Liberty Bank of Buffalo, Main 
and Court Sts., Buffalo, N. Y. for exchange for the new certificates of 
City Union Corp and the warrants that go with them.—V. 131, p. 4220. 


City Union Corp., Buffalo, N. Y.—New Name.— 
See City Shares, Inc., above. 


Cleveland Hall Apartments, Buffalo, N. Y.—Present 


Status of Bonds.— 
See F. H. Smith Co. below.—V. 122, p. 3089. 


Collins & Aikman Corp.—Earnings.— 
For income statement for 9 months ended Nov. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 2900. 








662 


FINANCIAL 





CHRONICLE [Vou 132. 








Columbia Investing Corp.—Reports Assets Intact—Divi- 
dends on Preferred and Common.— 

In connection with the declaration by the board of the r 
dividends of $1.50 per share on the preferred stock and 12 
common stock, President Arthur ‘ 
of the corporation, at current 


lar quarterly 
cents on the 
Lamport stated that the securities 
market prices, show a substantial surplus 
over the -in capital, permitting the maintenance of pa ts on both 
classes of stock despite the sweeping deflation which has en place in 4 
bond and stock markets. The corporation has not found it necessary to 
reduce the stated value of its shares, as has been done by a number of other 
investment trusts, and the stated capital of the corporation is the actual 
amount paid in for its shares by holders of both preferred and common 
stocks, it is announced. 
In explaining the ability of the co — to maintain ite break-up 
— despite the adverse character o y market conditions, Mr. 
“The corporation from its py has adhered to its 


port said: 
orlnel : policy of invest the major portion of its funds in carefully chosen 
bonds and some preferred stocks. It has not looked upon turnover profits 
in the stock market as a source of income to be cultivated. thermore, it 
has from time to time supplemented its investment income through special 
advances to medium-sized corporations, after intensive study of each such 
situation, and such business has been uniformly profitable. A major diffi- 


culty has been the finding 4 propositions of this class which meet our rigid 
tests of safety.’’—V. 131, p. 634. 


Consolidated Sailibitiathie & Insurance Co.—WNew Pres. 

Rolland R. Rasquin, Executive Vice-President, was elected President at 
the annual meeting held on Jan. 21. John F. Gilchrist, who had been 
President for two years, was chosen Chairman, James W. a 
Su ntendent of agencies, was made Executive Vice-Presiden 

he controller reported $309, 819 in gross premiums written in the first 20 

days of January. 

The president's report for 1930 affords the following: 

Business Operations—1930. 

Balance sheet at Dec. 31 1929, indicated a — & surplus of. _$5,011,698 
During 1930 company wrote total Se eee 4,488,689 
During 1930 company received int. & divs. onitsinvest.am't’'gto 252,129 


TO cana > ond eakdebeeietipwensabakassscotsasummaoman -$9,752,516 
Premiums to other companies for reinsurance on portions of above 
business written are 


aa It le cai atlas as Mabe as modo Bi we a 3,156 
Reserves for losses incurred under bonds and policies_.......--- ,299 
Exp, ofinvestigation, adjustment and settlement of losses total... 219,754 
Commissions on business received amounted to__....-.------- 9,935 
Payroll for 1930 and director's fees paid in 1930 amounted to----- A451 
There was set aside for the payment of premium taxes---_------- 931 
Expended for advert’s’g, rent, light, furn., fixt., forms & staty.. 182,834 
Expended on development & miscellaneous expenses eibivhi~ wie bitea ,446 
$5,341,710 
Company lost on the sale of securities which were sold in the 
month of November 1930............-..---.--..--------- 73,558 
a ih RON IN oe cdi sin she si at dod ow ah tend anh th lth kd tect lo ab :268,152 
In 1930 = co. set up the following reserves: Unearned premium. 929,212 
‘or 90 days’ overdue premiums. -_-__.....--.--------- 361,120 
Addit’ 1 claion res. set up to comply with requirem’ts of thelaw. 294,931 
PES BO WOE Mi ibitic cw nndnwadcdbapirndbndnnwedawil $3,682,888 
Company in 1930 suffered the following depreciation on its secs.: 
On Bank of United ope units which were carried in the 
Dec. 31 1929 balance sheet at-... . .......-..--------.- 5,000 
And which on Dec. 11 1930, nw ante of the closing of the Bank 
of United States were written off as_................-._.- 0 
On 2,000 Bank of United States —. which were purchased 
on June 5 1930, at oe Ss | Pe ES Se eae 101,000 
And which on Dec. 11 1 30, Fen ‘of the closing of the Bank 
of United States were written PE in tadkee Wknbtnwedém 0 





Total depreciation of Bank of United States units for the year $486,000 
Depreciation in other — in portfolio between Dec. 3 
i Se Se BO ota. cn emoneckbawne~yapelha 293,725 
On Dec. 11 1930, the day on which the Bank of United States 

closed, company had on deposit in said Bank $2,124,831 
against which deposit a reserve of 50% has been set up on the 
liability side of the company’s Dec. 31 1930 balance sheet 


il a sats wakes staat tbh calles occ ened bo we ewe 1,062,415 
Leaving a capital and surplus on Dec. 31 1930 of___-_----- $1,840,747 
Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
Cash in banks & in office. _._- $2,605,782 | Reinsurance premiums payable ome. 980 
Stocks and bonds at market... 1,561,961| Return premiums due---_--.-- 5,719 
DERUUNNE, 6 otc cewnsnecene 950,000 | Commissions payable-------- 310/627 
Prems. in course of collection.. 1,417,011] Reserve for taxes........__--. 79,379 
Advance to subsidiary--..... 130,000 | Accounts payable_---.-----. 86,931 
Reinsurznce receivable--.--.-.- 116,815| Special res. against deposit 
Accounts receivable. ......-- 98,982 (Bank of U. 8.) (50%)----- 1,062,416 
Accrued int. & divs. receivable 37,512 | Reserve for claims_.__.-...-- ,030 ,593 
Suspense agency balances----_. 12,881 | Addition required by law----- 168,487 
Res. for outstanding premiums 399,704 
Miscellaneous reserves-----.-- 184,132 
Res. for unearned premiums... 1,743,828 
——_— | Capital stock. .........-.... 1,200,000 
Total (each side) _.._.-..-. ee ee IR cca ddakeoncnons 640,747 





—V. 132, p. 318; V. 127, p. 2827. 


Conway Realty Co., Boston.—Series I Bonds Called.— 
All of the i ny oy lst — 6%% serial gold bonds, series I, dated 
Feb. 1 1923, have been called yment on Feb. 1 next at 102% and 
al at the Chase National Ba in New York City, or, at the option 
of the holder, at the First National Bank in Chicago.—V. 116, p. 6 
Corcoran Courts (Corcoran Courts Corp.) Wash- 
ington, D. C. 
See F. H. Smith Co. below. 


Crane Co., Chicago.—New Officials.— 


J.G. Ordway and E. P. Mork have been elected Vice-Presidents. 
two positions were newly created.—V.: 131, p. 481. 


Crestshire Apartments (Bellmore Apartment Co.) 
Philadelphia, Pa.—Present Status of Bonds.— 
See F. H. Smith Co. below—V. 122, p. 2804. 


Curtiss-Wright Corp.—Orders on Hand Increase.— 





These 


The corporation had orders on its books on Dec. 31 1930, totaling over 
$12. og , or $2,000,000 in excess of the amount on Dec. 31 1929.—V 
D. 


he Hest s League Co-operative Association, Inc.— 

et oo ea Certificates of Indebtedness.— 
chter & Co., Inc., New York are offering a limited amount of 

6% certificates of indebtedness. The offering consists of series CC certifi- 
cates dated April 1 1929, due May 1 1935 and series DD certificates dated 
April 1 1930, due May 1 1937, and are pease on sepmentien. pile offering 
does not represent any financin g on the part of the company 

The Dairymen’s League Co-operative Association, Inc., a non-profit 
organization functioning as sales agents for over 45,000 dairyfarmers 
located in New York, was incorporated in 1921 under the laws of the State 
of New York, and supplies at wholesale approximately 50% of the daily 
milk supply ‘of Metropolitan New York City 


includin ewark, 
Jerse ity, N. J., and in excess of 75% of the daily supply of the 
rema. fF ERS cities of New York State and Scranton and Wilkes- 
Borre in Pennsylvania. 


e Association has no authorized sapitel stock. Its sole capital liabilit 
is represented by the various series of Certificates of Indebtedness of whi 
age wally? vag) $13 ne +782 sepntending, pe Fo Remy ys 31, _ 
ear en arc the Associati n reported & gross 
walan of $84, a13. 527 and net income of $69, as4. 255. A einking 


fund is 
established each year to pay off obligatio maturing at the Fy | of that 
fiscal year, bby depositing therein quarterl 44 in advance 25% of the total 





; on Dec. 311 


(Alfred) Decker & Cohn, Inc.—Zarnings.— 











Protit after 4 ; “y' pe loucgz6e. G81 1550 024 19781 672 F87t70 
a! A ‘ 
Provision for Fed’1 a Yes ETRE 37,000 32,000 60,000 
Net income---_-.--.-.- loss$268 ,181 ,924 $249,672 $377. 778 
Preferred dividends - ~~ - 36,575 ey: ,019 40,876 56,026 
Common dividends ($2) - 200,000 200 ;000 200,000 200;000 
Balance, surplus ----- ef $504,756 $62,905 $8,7 $121,753 
Previous surplus------- 1,632,515 1,569,610 1,566,345 1,469,174 
Disc. on pref.stk.purch. Cr.6,710 i -.---- Dr.5, Dr .24,582 
Special revenue-....... ED nies wpebed ©. hi r:maaméeabae's 2), 09 
Profit and loss surplus $1,576,758 $1,632,515 $1,569,610 $1,566,345 
Earns. per sh. on 100,000 
shs. common (no par) - Nil $2.62 $2.09 $3.22 


Alfred Decker, President, says: 

The loss from ‘operations ‘is the first since the inception of the business, 
28 years ago. It was due to a combination of circumstances, of which lower 
sales volume and a reduced margin of profit were the principal factors. 
Because of the low level of business activity generally, there was a demand 
for lower priced clothing which we were forced to meet in part. In doing so 
we accepted a smaller margin of profit in order to maintain our traditio 
standards of quality. Throughout the year, a continuous effort has been 
made to reduce overhead expenses and much progress has been made in 


this direction. 
Comparative Balance Sheet Oct. 31. 











Assets— 1930. 1929. Liabtitttes— 1930. 1929. 
Land ,bidgs.,mach. Common stock ._b$1,554,270 $1,554,270 

and equipment a $229, nts eri Preferred stock... 504,600 571,700 
Good-will, &e...-. Bills payable -----_ 493,916 1,130,130 
Invest’ts &adv... 515, 068 350,404 Accounts payable. 122,954 "436,289 
Inventories ...-.-- 1,366,698 1,840,640] Payrolls..__.._--. 24,442 23,310 
Accts. & bills ree.. 1,721,389 2,324,504| Fed. and gen.taxes 
COs. cankenemiine 293,201 385,919 and accrued int_ 59,064 89,339 
Cash val. of ins_-- 80,055 126,548 | Profit and loss___. 1,576,758 1,632,515 
Deferred charges... 129,079 151,766 

TOE. bn waieeu $4,336,005 $5,437,553 0 ee $4,336,005 $5,437,553 


a After deducting $911,700 bg ty for depreciation and including $31,687 
for land and building not used for business purposes. b Represented by 
100,000 shares of no par value. 


Preferred Dividends—New 9 Director —Pref Stock Decreased .— 
The directors have declared three regular q uarterly dividends of $1.75 
oS oon y the Feb. 20, ered soe. payable 1 March 1, June 1 and Sept. 1 to holders 
By A, and Aug. 20, ively. 
has been — L a director, pusceses © E. Smith. 
pe I ers have vo reduce the auth preferred stock 
to 3 “750, 000 from. $1,825, 000. 131, p. 3536. 


Detroit Aircraft Corp.—Army Contract.— 


Experimental and engineering work for the construction of the pro 
$4,500,000 metal-clad airship for the United States Army, for whic gne 
House of Representatives has made an initial a mpopriatton of $200,000 
will start immediately according to President P. Beasley 

While this initial a appropriat on will not provide enough money to start 
actual construction of the ship, it is hoped that seares will appeensnee 
additional amounts for construction purposes should the details of the 
design be ro ete A by the Army, the announcement says. Construction 
and engineering will take ap me 7) three years, making the ship 
ready for service in 1935.—V. 131, p. 3715 


Detroit & Canada Tunnel Co.— Earnings, ete.— 


The Detroit-Windsor Tunnel, which was opened for traffic between 
Detroit and the Border Cities in Canada on Nov. 3 1930, has been used by 
189,585 vehicles and 726,620 bus passengers during the first 9-weeks od 
ended Jan. 4 1931, according to a report issued by President Judson Brad- 


wa 

Vehicular _— through the Tunnel during this period slightly exceeded 
the combined vehi traffic handled by the two ferry companies, which 
operate at the same location, during the same period in 1929. This traffic 
report for the Tunnel gains significance when contrasted with the aheermaky 
low volume of street car and bus traffic in Detroit during the od. The 
Detroit Street Railway System reported traffic for November 1930, as 
23.6% less than November 1929, and December 1930, traffic Pos 27% ‘less 
than for December 1929. 

Gross income from vehicular and bus passenger traffic, exclusive of income 
from advertising, concessions, rents and all non-operating sources, totaled 
$72.6 ,629, ages to a financial report prepared by Bertles, Rawls, & 

naldson, Inc., bankers, covering the same 9-weeks period. The Nov. 30 
balance sheet showed that after deduction of accrued interest, contracts and 
notes payable, and a maximum construction reserve, a substantial part of 
which are not current items, the company had $1,054,000 cash available for 
310,000 capital and future interest charges, with accounts receivable of 

against $14,000 accounts payable. 

“Anti fae onl: slight improvement in general business conditions 
during 1931, our traffic engineers estimate at least 2,000,000 vehicles for the 
tunne pon the ix ® 12 months, or approximately the number estimated 
three years ago,’ Bradway said. ‘‘Normal seasonal increases in traffic 
also point to a onthlaanenre —— for the tunnel. Records of cross-river 
vehicular traffic show that the three winter months contribute 12.50% of 
the year’s total, while 19. 45% is obtained in the spring quarter, 40.85% in 
= — af months, and 26.85% in the months of September, October and 

ovember 

‘‘Records of river crossings in former years show January traffic consti- 
tuted a smaller percen — of the year’s total than December, but the im- 
proved employment conditions in Detroit -—< the fact that tunnel traffic 
during the first week of January showed an increase over the first week in 
December indicate than January this year will show heavier traffic than 
December.—V. 131, p. 3212. 


Devonshire Investing Corp.—Earnings.— 











Calendar Years— 1930. 1929. 
a ns shai iw sonal eels ean dde'tes $8,320 $57,446 
ea ey eee er ee ee 66,435 31,222 
SEAS LIT TRE $74,756 $88 ,669 
Ne peace acin wm grasa oemuinn octet } _ 17,333 
I Sas Sa wis seb etiam ab On wk 4,481 
EER, 5 ils so tetictncandinbectininwn $62,516 $66,854 
Loss or gain on sales of securities __...........--. loss45,135prof$103 ,509 
ili ce edtbcinkoddnumedsoannoosed $17,381 $170,363 
Previous earned surplus. ---.......--.---...--- ees. <> eaeee 





Total surplus 
Dividends paid 


Rta wader ed ei ane i ahi ate iat $120,062 $170,363 
68,000 68,000 





Balance surplus $52,062 P 
Earns. per shr. on 34,000 shs. cap. stk. (no par) -- $0.51 5.01 

Notes.—(1)Stock dividends received by the company during 1930, but 
not sold had a market value on Dec. 31 1930 of $3,348. (2) The difference 
between the book value and market value of investments not sold during 
1930 are not reflected in the income statement. 


Balance Sheet Dec. 31. 











Assets— 930. 1929. LAabilittes— 1930. 1929. 
Investment stocks$1, erty 004 $1,145,957 | Cap. stock (34,000 
Notes receivable no parshs.).--- $850,000 $850,000 

OO area 400,000 | Accounts payable- 1,616 2,156 
Notes receivable-. ------ 200 ,000 | Dividends payable 17,000 17,000 
Cs eo schackcss 191,909 oe ge SO eee 18,027 
OO ERs 2 ee ree Unadjusted credits -_..-_-. 1,864 
Accts. receivable - - ree  Kesdnn Capital surplus... 802,250 802,250 
Suspense... -.-.-- e- waka Earned surplus - - - 52,062 102,681 

Ties costes $1,722,928 $1,793,978 Lo inoee on $1,722,928 $1,793,978 


Note.—The market value of securties held on Dec. 31 1930 was $530,271 
less than their book value. The Bn ee value of the aaa stock 
t market, was $34.52 


1930, taking assets a (after reserve f. 
' dividends payable Jan. 15 1931) 1 as compared with $46.72 Dec. 31 1929. 
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A list of the companies whose securities are held in the portfolio is given 
in the report.—V. 131, p. 3882. 


Distributors Group, Inc.—North American Trust Shares 
the Largest Fized Trust.— 


Distributors Group, Inc., in an advertisement headed, ‘‘The Largest 
Fixed ‘Trust—North American Trust 8 ” says: 
Ameri Trust Shares— fixed invest- 


2 investors had 
: pf - 1930, $40,000,000; by May 1930 
Paty, 1990, $10 ,000,000; by’ Oct. 1930, $125,000,000; and 
In the depression year 1930 investors, more than ever careful, critical and 
hesitant, p more than $102,800,000 in newly created North American 
Trust Shares—a larger sum than was invested during 1930 in any new issue 
of tion bonds (except two major mm , or of stock offered 
to investors in the United States. This sum exceeds the amount 
¥ a in the newly created shares of any other fixed trust. 
—v. »D. : 


Diversified Standard Securities, Ltd., Montreal, Can. 
— Defers Preferred Dividend.— 


The directors have voted to defer the quarterly dividend due Jan. 1 on 
the 8% cum. pref. stock, par $25. 
(Jacob) Dold Packing Co. (& Subs.).—Earnings.— 


Earnings for Fiscal Year Ended Nov. 1 1930. 
I hi by kone ois ARE eee Sows tide ea hodkaen awandow £48 216.500 


Lo ee ey ae 45,772, 
Selling, administrative & general expense 2,640,355 
$403 ,940 


Operating net profit 
Other income 


Net profit to surplus___________. alas ail sett ad gk de ts et slat ct en 
Surplus Oct. 26 1929 
Miscellaneous adjustments 


$107,812 
2.296848 


Total surplus 
Omaha leasehold written off 


Surplus Nov. 1 1930 
Consolidated Balance Sheet Nov. 1 1930. 


Tiabiltties— 
Accounts payable 
Accruals 


Asseia— 
GR gettin nswcsscssonecse 61,106,787 
Accounts receivable 1 2 
Inventories 
U.8. Liberty loan bonds---- 20,632 
Stocks in other companies-_--_ 10,019 
Miscellaneous notes, accts. re- 

ceivable, advances, &c- --- 42,566 | Ist mtge. 20 yr. 6% sinking 
Notes receivable—Capital Re- fund gold bonds 

fining Co 201,562 | Preferred stock 

226,058 

Deferred charges 192,563 
Land, bidgs., mach. &eq.,&c 6,968,779 


$13,480,795 
x Represented by 22,500 no par shares.—V. 126, p. 257. 


Dome Mines, Ltd.—Earnings.— 


For income statement for three and 12 months ended Dec. 31 see ‘‘Earn- 
Department’ on a preceding page.—V. 131, p. 2703. 


Dominion Steel & Coal Corp., Ltd.—Receives Order.— 
See Canadian National Rys. under ‘‘Railroads’’ above.—-V. 131, p. 3375. 


Dominion Stores, Ltd.—Estimated Earnings, &c.— 

pm =¥ Se and of 1930 the company had 527 stores in profitable operation, 
8 i 

While the annual report for 1930 is not yet available, the president 
stated in a recent interview that sales were well maintained in that year 
but that net earnings were somewhat affected by declining commodity 
Prices. However, net earnings will be shown equivalent to about $1.90 
a share on the stock as compared with $2.12 a share in 1929, it is said. 
A write-off of $50,000 for new equipment was made during the year. Divi- 
Th pozeble at the annual rate of $1.20 in cash and 4% in stock.— 

,D. ; 


Eastern Equities Corp.—Capitalization Decreased, etc.— 

The stockholders on Jan. 20 approved a reduction in the par value of 
the 43,677 shares of common stock from $100 to $25 a share, the cancel- 
lation of all pref. stock and miscellaneous changes in the by-laws of the 
corporation. 

President J. P. Lyman, in a letter to the stockholders said: ‘‘ During the 
Past year the directors consummated sales of the company’s various oper- 
ating units, including sand paper, gelatine, glue, rendering, &c. 'There- 
after the stockholders voted to liquidate the company. 

“‘The name of your corporation was changed to Eastern Equities Corp. 
and under this name liquidation will be handled. All these deals have been 
consummated, cash and securities received for same. The glue inventory 
is being liquidated by the purchaser of the glue business for our account. 
An arrangement has been made whereby any unsold inventory on June 1 
1931 is to be taken over by them at current market prices. 

“Your corporation has repaid all bank loans and other indebtedness 
with the exception of some minor current bills, and redeemed all its de- 
benture bonds and purchased all its preferred stock. It has also paid to 
common stockholders during 1930, $55 a share from surplus and, after the 
vote for liquidation, $45 per share as a liquidating dividend. On Jan. 9 
1931, another liquidating dividend of $12.50 a common share was paid. 
Further liquidating dividends will be paid as the remainder of the company’s 
assets are realized upon. 

“*Your corporation still has some real estate holdings, such as the build- 
~ by 121 Beverly Street, Spectacle Island in Boston Harbor, and several 
ot small parcels that did not pass in the sale of the operating units. 
The best efforts of your officers are being used to liquidate these properties; 
and with the expected upward trend in business now generally looked for, 


we believe this property can be disposed of over a reasonable period at 
advantageous prices.’’—V. 132, p. 319. 


Elouise Apartments (The Elouise Corp.) Albany, N. Y. 
—Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 123, p. 461. 


Emlen Arms Apartments, Philadelphia, Pa.—Present 
Status of Bonds.— 
See F. H. Smith Co. below. 


Ely & Walker Dry Goods Co.—Earnings.— 
Years Ended Nov. 30— _ 1929-30. 1928-29. 1927-28. 1926-27. 
$38,298,984 $44,168,434 $46,918,468 $51,861,722 
loss565,813 1,401,278 1, 2 1, ,160 
,e 5 105,000 105,000 105,000 
(4) = 


,000 90,000 90,000 J 

Common divs. (8%) ---- 669,159(834)692,506 (8)702,942 (8)720,000 

Balance, surplus --_def$1,429,972 $513,772 $467 313 $780,160 
Profit and loss surplus-- x5,578,670 5,708,568 5,389,915 4,922,602 
Shs. com. stk. outstand. 

(par $25) 352,472 315,626 360,000 360,000 
Earns. per sh. on com_- Nil $3.82 $3.25 $4.17 

x As follows: Balance Nov. 30 1929, $5,708,568; premium received on 
sale of tregeery stock. $433,539; value of factory property donated to 
company 5,000; profit derived from acquisition of assets of new sub- 
sidiary, $791,535; total, $7,008,642; less deficit of $1,429,972 after divs. 


Reserves for taxes 

Res. for compensation insur. 

Reserves for contingencies---~ a 
Res. for depr. on fixed assets. 2,889,975 











Comparative Balance Sheet November 30. 
1930. 1929. 
Assets— $s 7 
Factory lands and 
bidgs., machin’y 
and equipment. 1,124,983 920,628 
990,957 2,754,256 
8,675,705 


9,758,138 


1930. 
$ 


1,500,000 
1,500,000 
8,811,800 
5,384,207 
828,256 
199,034 
176,641 


Liabilitites— 
lst pref. 7% stock. 
2nd pref 6% stock 
Common stock - -- 
Notes payable---- 
Accounts payable. 
Due to employees_ 
Accrued taxes - - -- 
Sundry dep accts- 
Res. for dividends _ 


tes 
receivable - -__ 210,372,591 


Adv. to salesmen 
and employees. 188,169 169,944 
Cash b1,555,217 893,661 


24,418,460 23,172,333 24,418,460 23,172,333 


a Accounts and notes receivable, $10,772,846; less reserve for doubtful 
debts, $400,255. b Partially secured.—V. 131, p. 2542. 


Fabrics Finishing Corp.—Sale of Plants.— 

Four plants of the corporation, two at Paterson, one at Fairlawn and one 
at West New York, N. J., were purchased at a public auction, Dec. 22, by 
a bondholders’ committee, represented by Carl M. Owen, attorney, for a 
total consideration of $321,650. Members of the bondholders’ committee 
ae: dpe Heinzelman, J. S. Ackerman and Thompson Ross.—V. 131, 
DP. . 


Fairfax Apartment Hotel (Fairfax, Inc.) Philadelphia, 
Pa.—Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 126, p. 2230. 


Fairfax of Buffalo (Fairfax Apartment Corp.) Buffalo, 
N. Y.—Present Status of Bonds.— 
See F. H. Smith Co. below. 


Fairfax of Pittsburgh (Fairfax, Inc.) Pittsburgh, Pa.— 
Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 127, p. 880. 


Farmers Mfg. Co.—Bonds Called.— 

Tne Brooklyn Trust Co., as trustee, is notifying holders of Ist mtge. 
20-year 7% sinking fund gold bonds, due 1943, that 37 of these bonds have 
been drawn by lot for redemption on March 1 1931, at 105 and int. Such 
drawn bonds will be redeemed upon D pk peyv poem at the Brooklyn Trust 
Co., 26 Broad St., N. Y. City, on and after March 1, after which date all 
interest on these bonds wiil cease.—V. 120, p. 709. 


Federal Motor Truck Co.—To Redeem Notes .— 

The company is offering to purchase at par and int. all or any part of its 
outstanding $400,000 of 5% gold debenture notes due on Nov. 1 1931. 
ode pas somes $225,000 of the notes, of which there were $625,000 

ued .—V. Ds a 


Fifth Avenue Apartments, Pittsburgh, Pa.—Present 
Status of Bonds.— 
See F. H. Smith Co. below.—V. 122, p. 619. 


Finance Co. of Pennsylvania, Phila.— To Decrease Stock. 

At the annual meeting held this week, the stockholders approved the 
proposal to reduce the capital stock to $2,000,000 from $2,500,000. The 
approval empowers the directors to purchase in the open market stock of the 
company up to $500,000 for cancellation.—V. 130, p. 1835. 


First Chrold Corp.—Earnings.— 


For income statement for period April 22 1930 to Dec. 31 1930, see 
“Earnings Department” on a p ing page. 


Balance Sheet Dec. 31 1930. 
TAabtltttes— 
$5,716 | Reserve for taxes 
673,092 | Capital stock, surplus and un- 
divided profits 


Total 
x Represented by 5,748 shares.—V. 131, p. 3049. 


First Trust Bankstock Corp.—FEnioine!.— 

Justice Strong has issued an order in tne Supreme Court, Brooklyn 
directing the First Trust Bank Stock Corp., the First Fiscal Corp. and 
Robert 8. Gilchrist, Shelby B. Hutchinson, D. 8. Hutchinson and Harry E. 
Wheeler, officers of the corporations, to show cause, Jan. 23, why they 
should not be enjoined from selling stock in those and other concerns 
except on statement to investors of the true financial condition of the com- 
panies. It was asserted by the Attorney-General that dividends had been 
paid out of capital and that misrepresentations had been made in selling 
stock .—V. 131, p. 2072. : 


Fitz Simons & Connell Dredge & Dock Co.—Omits 
Stock Dividend on Common Shares.— 

The directors have voted to omit the quarterly stock dividend of 274 Yo 
usually declared at this time on the common stock. The regular quarterly 
cash dividend of 50 cents per share was declared, payable March 1 to 
holders of record Feb. 20. 

uarterly dividends of 244% in stock were declared in addition to the 
cash dividends in 1929 and 1930.—V. 131, p. 2704. 


Flint Mills, Fall River, Mass.—Omits Dividend.— 


The company has omitted the quarterly dividend of $1 ordinarily payable 
about Jan. 1.—V. 131, p. 3883. 


Ford Motor Co., Ltd., England.—Progress Outlined.— 

Progress made by the above company since its establishment by Henry 
Ford in 1929 is traced in an analytical report pre ared for distribution by 
M. J. Meehan & Co., members of the New York Stock Exchange. In- 
corporation in England of the Ford Motor Co., Ltd., was followed by the 
erganization of subsidiary companies, 60% controlled by the English 
company, in France, Belgium, Germany, Holland, Spain, Denmark, 
Sweden, Finland, Italy and Turkey, the analysis oints out. 

‘“‘In the first year of operation Ford Motor Co., Ltd., showed net profits 
after the most liberal write-offs of 1444% on its capital of £7, ,000. 
The various European subsidiaries showed earnings running from 14.8% 
to 49.2% on their respective capitals,’’ the analysis continues. The For 
Motor Co. of Detroit controls 60% of the 7,000,000-share capital of Ford 
Motor Co., Ltd.—V. 130, p. 2590. 


43 and Locust St. Apartments, Philadelphia, Pa.— 


Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 122, p. 412. 


Foster Wheeler Corp.—Combustion-Foster Deal Dropped. 

Negotiations for consolidation of the International’ Combustion Engi- 
neering Corp., now in receivership, and the Foster-Wheeler Corp. have been 
terminated, it was announced Jan. 16. Inability of the reorganization com- 
mittee of the former company and the Foster Wheeler interests to find 











a satisfactory basis for a merger was given as the cause.—V. 131, p. 2386. 
(George A.) Fuller Co.—Partic. Prior Pref. Stock.— 

he directors on Jan. 19 declared the regular quarterly dividend of $1.50 
and a participating dividend of $1.11 per share, on each share of cum. 
and participating prior pref. stock., and also the regular quarterly dividend 
of $1.50 and a participating dividend of 77c. A share, on share of 
cum. and participating 2d preference stock, payable April 1 1931, to 
holders of record March 10 1931. 

On April 1 1930, a participating dividend of $1.94 per share was paid on 
the cum. and participating prior pref. stock and one of 9140 Ps ceose on 
the cum. and participating 2d preference stock.—V. 131, p. ‘ 

General Alliance Corp.—40c. Dividend.— 

The directors have declared a quarterly dividend of 40 cents a share on 
yg stock, payable Feb. 16 to holders of record Jan. 31.—V. 131, 
D. ; 
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General Baking Co.—Readjustment of Capital by Holding 
y * SamanaeRiaaad General Baking Corp. below.—V. 132, 
Pp. , 


General Baking Corp.—Plan for Capital Readjustment.— 
The committee for capital readjustment Jan. 10, in a letter 
to the stockholders, says: 


It is the opinion of the directors that the corporation has an pouty 
capital structure and that the large amount of its cumulative $6 pref. stock 
unwarranted by the earnings of the corporation. Furthermore, it is their 
— ees Sore is - bay a A any reason oo continu’ py maintain roa 

eneral Baking Corp. (the holding Corporation or, n Maryland) a 
General Baking Co (the operating company organized in New York) as the 
assets of the holding corporation consist almost entirely of common stock of 
the operating company. 

The existence of the holding corporation has, by reason of ite unsatis- 
factory capitalization, become a handicap both to General Baking Co. and 
to the corporation’s stockholders. Under the present capitalization of the 
corporation, unless dividends on the $6 pref. stock continue to be paid at a 
reduced rate, General Baking Co., will unable to finance from earnings 
the requirements of the normal growth of its business. The market valua- 
tion of the securities of the corporation is not commensurate with the stand- 
ing and size of General Baking Co and cannot be, so long as the present 
capitalization of the corporation is retained and while the securities repre- 
gencing your property remain ineligible for listing on the New York Stock 

xchange. 

Consolidated net earnings of General Baking eee. for the six years 
ended Dec. 27 1930 (last 5 weeks of 1930 estimated) have averaged about 
$6,733,000 annually. Dividend requirements on the $8 pref. stock of 
General Baking Co. and on the bt: pref. stock of General Baking Corp. 
amount to $6,634,080 annually. fter the deduction of such pref. dividend 
requirements the balance of average annual earnings, as above, is equivalent 
to only approximately one cent per share for the common stock of General 
Baking Corp. Earnings of $5,100,000 for the 1930 fiscal year (last 5 weeks 


estimated) were equivalent, after dividends on the $8 pref. stock of the 
company, to about $4.40 per share on the $6 pref. stock ef the holding 
corporation. Dividend payments on the $6 pref. stock were reduced to a 
$3 annual rate in April 1930, the unpaid balance accruing at the rate of 
3 per share per annum, or $2,978,940 annually. 
Plan for Capital Readjustment. 

At the request of holders of substantial amounts of stock of General 
Baking Corp. and of the boards of directors of that corporation and of 
General Baking Co., the undersigned committee has formulated a plan for 
one readjustment of the corporation and the company whereby the 
holding corporation will be dissolved, provision will be made for the liquida- 
tion of the dividends then accrued and unpaid on the $6 ee. stock, and 
shares of new common stock of the operating company will be distributed 
among the holders of the $6 pref. stock and common stock of the corpora- 
tion on the following basis: 

1.—Holders of $6 pref. stock of General Baking Corp., upon consum- 
mation of the plan, will be entitled to receive: (a) for each 100 shares, 
150 shares of new common stock of General Baking Co., and (b) for all 
dividends then accrued and unpaid, 10 year 5% % sinking fund gold deben- 
tures of General Baking Co., with interest thereon adjusted and accruin 
from Jan. 1 1931 or scrip representing such debentures, at the rate o 
$300 principal amount thereof on each 100 shares of stock. (The committee 
will arrange, during a limited period to be fixed by the committee, for the 
purchase of scrip representing debentures at a price equivalent to the 
market price of the debentures at the time of such purchase.) 

2.—Holders of common stock of the corporation, upon consummation 
of the plan, will be entitled to receive: for each 100 shares, 3 shares of new 
common stock of the operating company. 

The funded debt and outstanding stocks of General Baking Co., upon 
consummation of the plan, will be: 
10-year 5% % sinking fund gold debentures, 1940 
$8 cumulative preferred stock 90,775 shs. 
alg SSUES i i a eS ea 1,594,803 shs. 


Upon consummation of the plan it is proposed to inaugurate quarterly 
dividends on the new common stock of General Baking Co. at the annual 
rate of $2 per share. It is hoped that the plan will be consummated 
promptly so that the initial dividend may be paid April 1 1931. 

The $6 pref. stockholders of General Baking Corp. should receive, con- 
tingent upon adequate earnings, dividends on their new common stock 
of the company equivalent to the present return of $3 per share on their 
present heidings. Moreover, their new common stock will represent over 
93 % of the equity in the operating company. 

HG Cou SiGCKiViGETS Will Desefiu by reason of the fact that, when 
the plan is consummated, they should receive dividends on the new common 
stock of the operating company, whereas on the basis of past and pros- 
pective earnings dividends on the present common stock of the holding 
corporation are most remote. 

he holders of both the $6 pref. stock and common stock of the holding 
corporation will benefit through the ownership of a dividend paying security 
of the operating company for which application will be made for listing on 
the New York Stock Exchange. 

Holders of substantial amounts of both the $6 pref. stock and common 
stock have approved the plan. 

The Bankers Trust Co., 16 Wall St., N. Y. City, N. Y., is depositary 
for all stock. 

Jan. 31 1931 has been fixed as the time on or before which deposits of 
stock should be made. 

The committee may declare the plan effective when the holders of a 
sufficient amount of stock have assented thereto, and if the plan is not 
declared effective deposited stock will be returned without cost. 

(The committee is as follows: B. A. a (Chairman), G. F. Rand, 
Cc. H. Diefendorf, R. V. V. Miller, E. H. B. Watson, F. H. Frazier, with 
Be Beach, 16 Wall 8t., N. Y. City, as Secretary.] See also V. 132, 


General Electric Co.—Orders Received.— 
Period End. Dec.31— 1930. 1929. 1928. 1927. 
S SONS é vocnnenws $74,168,480 $108,398,409 $88,162,049 $76,708,532 

i 2 Spee 341,820,312 445,802,519 348,848,512 309,784,623 

Asa result of the transfer of radio set and tube business, outlined in the 
company’s 1929 annual report, orders received in 1930 do not include radio 
sets and tubes, except orders received for the new General Electric radios 
introduced in the latter part of the year.—V. 132, p. 501, 320. 


General Foods Corp.—Acquires Additional Patents.— 

Patents obtained by the University of Cincinnati, following successful 
caperimente demonstrating the value of light rays in increasing the nu- 
trition in certain foods, have been sold to the General Foods Corp. for 
$300,000 it was reported on Jan. 16. The patents pertain specifically to 
selective irradiation, that is, filtration of ultra-violet and shorter rays, to 
permit the treatment of foods and other substances. 

The experiments, made by the University of Cincinnati’s Science Re- 
search Laboratory, were based on the theory of the director, Professor 
George Sperte, that rays of certain lengths might change the nature of 
substances on which they fell and that rays of other lengths, acting simul- 
taneously, might nullify these changes. 

e discoveries also are expected to prove valuable in medicine and 
Pharmacy. (New York ‘‘Times.’’)—V. 131, p. 3716. 


General Motors Corp.—Bankers Issue Special Analysis on 
General Motors.— 
Hornblower & Weeks in a memorandum say in part: 
General Motors at current prices represents an equity that should 
prove irreplaceable with the return of business confidence. Genera: 
otors is easily the leader of the motor industry and this industrial leader- 
ship rests squarely on the efficiency of its plants, its impregnable cash 
position, the international good-will of its products and the success of its 
me ye ‘ 
© business recession of 1930 has afforded an unparalleled managerial 
hand Bt = A age: ty mrt has met with a success striking enough to be 
amazing expansion i 
which by 1929 hed teeming. =D program inaugurated in 1922 and 


t 1 
and quadrupled the net profits. sales from $463,000,000 to $1.504,000,000 


$7 ,000 ,000 








‘With earnings for 1930 estimated at better than $3, which stand an 
unexpectedly good chance of bei i i 
pg ng A ing duplicated in 1931, and a current 


—V. 132, p. 501, 320. 


eg yield 
consider General Motors a most valuable equity.” 





General Motors Securities Co.—Acquire Assets.— 
of Managers Securities Co.—See latter below. 


Germantown Manor Apartments, Philadelphia, Pa.— 
Present Status of Bonds.— 
See F. H. Smith Co. below. 


(Adolf) Gobel, Inc.—Consolidated Balance Sheet.— 


Noe 1°30 Dec 31'29 Novo. 1°30. Dec.31'29. 
Assets— $ s TAabdilities— bd $ 
Ry 617,263 324,319] Notespay.—banks 53,000 1,446,500 
Accts rec —Tradeal 574,956 1,153,613) Notes pay.—trade, 
Notes & miscell a 591,080 36,250 
accounts receiv_ 80,994 69,220} Accts. pay., incl. 
Funds with trustee ‘gees liab. for merch. 
Value life insur_-_-. ;: \. decennial in transit... 431,565 399,913 
Sinking fund --.-- a « anatinminde Miscell. accts. pay 155,942 138,163 
Deposits onoption 35,924 -___._- Duetoofficers....09 ------ 41,168 
Invest in bonds of Pederal taxes_-____ 37,000 3,7 
Geo Kern, Inc ae \aegenee Sink. fund paym’is 50,000 25,000 
Mortgages receiv. 10,025 3,148} Contractual oblig. 228,346 i =-----.- 
Due from officers. -.. -- 4,000} Bond int. payable 
Inventories--_... 2,457,639 1,362,939 sae COS6l ssssus 
Prepaid expense... 198,551 139,910} Due to Jacob E. 
Miscell invest & Decker & Sons. _—....-- 119,992 
accts receiv_... 55,410 65,159| Mtges. pay., on 
Invests incommon demand. ...-... 105,000 121,300 
stock of Jacob E. Mtges. pay., due 
Decker&Sons.. -..-.-.. 2,033,892| after one year_. 210,000 311,000 
Capital assets....y7,237,472 5,006,156|64%4% notes Adolf 
Refrigeratorcars.. 246,921 -...-- a 2.250.000 acca 
Unamort. disc. & 10-yr. 6% sinking 
exp. on bonds... 248,030 58.955 fund notes_____ aapviele 600,000 
Organization exps_ 73,499 79,887 | lst mtge. 64s Geo. 
Other def. charges Free ern, Inc._-_-_. 499,900 525,500 
Good-will, includ. Res. for conting-_- 69,459 te 
agency contr. 6% bonds Jacob E. 
killing rights & , ow 750,000 2s awecce 
prov. routes.... 1,784,787 1,784,787 | Merkel, Inc.,644% 
_ a 857 437 927,313 
Jacob Decker series 
PY Se 619,369 ...-<- 
Series B stock.. 431,210 -..... 
Min. int. in com. 
stock of Jacob 
i — ar 73,708 . senses 
Common stock._.x5,714,351 5,714,351 
Earned surplus... 1,361,808 1,359,518 








Tot. (each side)_ 14,880,188 12,086,003! Capital surplus... 297,965 308,791 
a After reserve for bad debts of $106,182. x Represented by 430,989 
shares of no par stock. y Total capital assets $8,967,924 less total de- 
preciation $1,730,451. 

The income statement for the fiscal year ended Nov. 1 1930 was published 
in V. 132, p. 482—V. 131, p. 1428. 


Grand Union Co.— Sales.— 


Period End. Jan. 3— 1931—5 Wks.—1930. 1931— Year—1930. 
ee $3,373,616 $3,456,187 $36,924,363 $33,392,935 
—V. 131, p. 4222. 


Great Lakes Dredge & Dock Co.—FExztra Dividend.— 
The directors have declared an extra dividend of 25c. and the regular 

quarter’ hy > of 25c., both payable Feb. 14 to holders of record Feb. 5. 
. 131, p. 484. 


Greyhound Corp.—New Directors.— 

The directorate has been increased to 12 members from 11. Samuel 
Insull, Jr., D. R. West and C. F. Wren were elected to the board, one as an 
additional director and the other two to succeed W. R. Dawes and the late 
R. F. Clinch.—V. 131, p. 1903. 


Grigsby-Grunow Co., Chicago.—Changes in Executive 
Personnel—Out put .— 

Don. M. Compton has been elected Vice-President and_ Treasurer, and 
Vernon W. Collamore as General Sales Manager. H. E. Lhe will con- 
tinue in charge of sales of the affiliate company, Majestic Household 
Utilities Corp. ; 7 

Mr. Compton had been Assistant to the President and Generai Manager. 

The company is now producing between 1,500 and 2,000 radio sets 
daily, it is stated.—V. 132, p. 320. 


Grinnell Manufacturing Co.—Earnings.— 








Years Ended Sept. 30— 1930. 1929. 
Manufacturing loss before depreciation -_....---- $297,199 $4,152 
Balance Sheet Sept. 30. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land buildings... $437,829 $437,829) Capital stock. -_---_ $1,500,000 $1,500,000 
Machinery - ------ 1,129,274 1,129,165. Bills & accts. pay- 108,191 125,057 
Merch., inventory. 991,249 1,264,555; Reservefordeprec. 807,564 809,110 
Bills and accounts | Res. for taxes__-- 49,705 57,948 

rec., cash and Profit andloss_... 300,756 597,956 

investments._... 207,863 258,520 

TEs wacttaves $2,766,217 $3,090,069 CEs dona ce $2,766,217 $3,090,069 


—V. 129, p. 3973. 
(Charles) Gurd & Co., Ltd.—Earnings.— 














—— Years Ended Dec. 31—————_ June 5 to 

Period— 1930. 1929. 1928. Dec. 31 °27. 
Net profit after deprec. 

and income taxes__.. $196,837 $207 ,645 $207 ,017 $96 987 
DCG cans “ee - Gea. | hime 6,478 

OO $196,837 $207 ,645 $207 ,017 $90,509 
Preferred dividends ---- 19,95 21,000 27 ,959 17, 
Common dividends - - - -- 120,250 120,000 72,375 22,250 

DR ccnnanonime $56 ,637 $66 645 $106,683 $50,759 
Previous surplus-----.-- 224,087 157 ,442 5.200 + i sseon 

Profit & loss, balance. $280,724 $224,087 $157 ,442 $50,759 
Earns. per sh. on 60,000 

shs. com. stk.(no par) - $2.95 $3.11 $2.99 $1.21 

Balance Sheet December 31. 

Assets— 1930. 1929. | Létabilities— 1930. 1929. 
oe $10,334 $10,399 Accounts payable. - $14,026 $19,073 
Call loan... -- ats 50,000 100,000 | Tax reserve. -_-_.-_- 16,911 18,353 
Accts. receivable - - 145,412 112,004 | Deprec. reserve_-- 145,027 108,116 
Inventories. _..-. 136,541 108,977 | Preferred stock... 270,000 300,000 
Properties _..-.-- 862,608 831,108 Common stock... %*875,300 878,300 
Equipment - ---- - 101,800 88,764 | Surplus._......-- 280,723 224,087 
Investments - __-_- 45,291 46 677 | —-— 
Good-will_-..---- 250,000 250,000; Total (each side) $1,601,989 $1,547,930 


x Represented by 60,000 no par shares.—V. 130, p. 631. 
Halle Bros. Co., Cleveland.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 25c. per share on the 
common stock, payable Jan. 31 to holders of record Jan. 24. Previously, 
quesceny distributions of 50c. per share were made on this issue.—V. 130, 
Dp. 6 


Hamilton Hotel (Rochester Corp.) Washington, D. C. 
—Present Status of Bonds.— 

See F. H. Smith Co. below.—V. 126, p. 2230. 

Hammond Clock Co.—Adds Two New Models.— 

The company has added two new models to its line of synchronous 


electric clocks, it was announced. The new models are the ‘Logan’ and 
the ‘‘Oakwood,"’ designed to retail at prices nearly 50% below any other 





electric clock, company officials state. A total of 19 models of synchronous 
electric clocks are now included in the Hammond line.—V. 132, p. 502, 138, 
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Hawaiian Pacapele Co., ted: Bales: 1930 Pack Pes 
-—~/ a has practicall Id i - adigog <p 
company cally sold out its entire 1 of les, 
and in some lines has experienced a shortage, according to E Mac: 
Consughey, Vice-President and General po a Ma 
The company plans to increase its advert 
Probably will spend more money phn ever ‘ore oo ten this form of ‘sales 
a le Pill also continue to co-operate with other pineapple 
in the campaign of education to inform the public of benefits and 
other qualities of pineapple.—V. 131, p. 3215. 


expenditure in 1931, and 











Hercules Powder Co. -Barnings j for Calendar Years.— 
1 1927. 

Gross receipts ----.---- $25,906,179 $32, 976,417 $30. 559, 877 $27. 961,494 
* Net earns.,allsources. 2,577,003 4,918,949 4,608.46 3,728,646 
DE ccopncca.. en > kale | dale :763 
Federal taxes_.....--_-- 200,524 560,045 569,488 481.987 

Net profit........-- $2,376,479 $4,358,904 $4,038,981 $3,203,896 
Preferred dividends - - -- ,687 799,687 799,687 797 ,868 
Common dividends ----- 1,805,427 2,392,000 2,058,000 1,617,000 

Rate of common divs - ($3) ($4) (14%) (11%) 

ED ik so ch eth gh nical def$228,635 $1,167,217 $1,181,294 $789,028 
Previous surplus ------- 13,380,596 12,863,378 11,682,085 10,893,057 
Proceeds from sale of s 

in excess ofstated value 177,765 RS nein ae. | ee 

Total surplus -------_-_ $13 329,725 $14, 380,595 $12,863,379 $11,682,085 

were ee TORUS hercan 1,000,000 de aiaiedhiash tay, Salina 





Balance, surplus- ---- $13,329,725 $13,380,596 $12,863,379 $11,682,085 


Shares of common out- 

standing (no par)-_-_-_- wag yt 508 099 187 Oot x147 Pig's 
Earned per share on com. $2. $5. $22.04 $16. 

* After deducting all expenses a to 0 and sale, fh 
and extraordinary re eoRairs. maintenance of plants, accidents, depreciation, 
taxes, &c. x Par $1 

Consolidated Balance Sheet Dec. 31. 


1930. 1929. 1930. 1929. 


Assets— $ 3 TAadtitttes— s $ 
Plants & prop'ty _x20,452,154 20,808,071 | Preferred stock --.11,424,100 11,424,100 
Good-will___.--_- 5,000,000 5,006,362 |Common stock --y15,076,975 14,950,000 
ee 3 505,257 1,565,666) Accts. payable.-... 358,805 475,783 
Accts. receivable _- 3,446,567 4,247,457 | Accr’d pref. div --- 99,961 99,961 
Collateral loans... 700,000 2,200,000 Deferred credits -- 10,561 190,030 
Invest. securities__ 1,330,486 566,263 | Fed’ agg (est.).._ 248,079 559,349 


U.S. Govt. secur. 4,137,912 2,349,200] Reserves_-.-.--.-- 3,180,491 2,950,233 
Materials & supp 3,056,128 3,842,376 | Profit and loss - - -- 13,329,725 13,380,596 
Finished product_-. 2,871,161 3,296,958 
Deferred charges.. 229,032 147,698 


: PEE 43,728,699 44,030,050 ye: 43,728,699 44,030,051 
x After depreciation of $8,382,967. y Represented by 603,079 no par 











Laboratories Near Completion.— 


New experimental laboratories, costing more than $500,000, which will 
house the research facilities of this company at Wilmin; , Del., are 
nearing completion. The main laboratory building and a number of 
smaller units have been finished and are awaiting installation of equipment. 

The new location near Wilmington represents a closer contact of the 
company’s research department and its main office, the laboratories being 
moved here from Kenvil, N. J. The new research laboratories will be 
ey opened within the next few months, it is stated by the company’s 
ry) 

Much of the Hercules company’s growth has been founded on the results 
of chemical research, states President Russell H. Dunham. The principal 
products of the company, nitrocellulose, cotton linter pulp, naval stores 
and explosives, have all been developed for more widespread industrial 
use through research activity, and, according to Mr. Dunham's statement, 
— of this activity is planned to insure future growth.—V. 131, 
Dp 


Hilltop Manor Apartments (Hilltop Manor Co.) 
Washington, D. C.—Fresent Status of Bonds.— 


See F. H. Smiin Co. 0. 4) below.--V. 122, p #2200. 


Household Sicha Corp. ee Subs.) ne — 


Calendar Years— 930. 1929. 
ne rofit after all charges & taxes___x$4, be. 156 $3,372,418 $2, 500 496 
qguivalent under the participating provisions of the shares to to $6.0 
a here on combined 524,953 average number of no-par class A and class i 
shares outstanding during the year and $5.73 a share on 85,421 shares of 
class A and 475,277 class B shares outstanding at end of year, after allow- 
ance for full Participation of $5 per share on preference stock. This 
compares with $5.16 a share on the combined aver: number of shares 
and $5.04 a share 4 77, 655 class A shares and 412,509 class B shares 
outstanding at end of 1929. 

The participating preferred stock is entitled to $3 per share per annum 
and participate equally with common stock, share for share, after common 
has received $3 per annum, until preference stock has received an aggregate 
of $5 a share per annum. — . 131, p. 42 


Houston Oil Co. of Texas.— I nitial Pref. Div.— 

The directors have declared an initial semi-annual dividend of 75 cents 
per share on the new $25 par pref. stock, payable Feb. 2 to holders of 
record Jan. 26. Last year the $100 par 6% pref. stock was ot up on 
bees ae of wy * se of new $25 par aoa for each share of $100 par. 
—_ p 


Howe Sound Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department” on a preceding page.—V. 131, p. 2705. 


Hudson River Navigation Corp.—Night Line Pier Value 


Fized at $3,165,477 .— 

Charles Farley, an appraiser, formerly employed by the Dock Com- 
mission and the Commissioners of the Sinking Fund, testified on Jan. 22 
in an equ uity suit before Supreme Court Justice Schmuck to determine the 
value of Pier 32, owned by the Hudson River Night Line, that he had 
apggaioed the pier at $3,165,477.50 in May 1930. 

he court action is the result of the inability of the City of New York 
and the Night Line to agree on the value of the pier, which the city took 
over on May 8 1930. A new pier to be constructed on the site will be 
teqged 5 ry the Ps German Lloyd line at an annual rental of $313,000. 
oe, Pp. 


Hudson’s Bay Co.—Resignation.— 

pm. resignation of Charles Vincent Sale from the governorship of the 

—, Was accepted at a meeting of the stockholders when the report 

e special committee which investigated the company’s affairs was 

—H . consideration. 

The meeting adopted a resolution to replace Mr. Sale and two other 

unspecified directors by three new directors. They are to be selected by a 

committee, and if the committee fails to agree on the choice, Sir Robert 

Horne, former Chancellor of the Exchequer, one of the largest shareholders, 
will make the selection.—V. 132, p. 321. 


Huntington Hall Apartments (Wellington Bldg. Co.) 


Philadelphia, Pa.—Present Status of Bonds.— 
See F. H. Smith Co. ‘No. 6) below.—V. 122, p. 358. 


Hygrade Lamp Co.—Preliminary Earnings.— 
Preliminary indications are that net for the full year, after all charges, 
will be in excess of $690,000. After allowance for preferred dividends, bal- 
ance available _ the 117,684 shares of no par common stock will be in the 
vicinity of $4.90 is compares with net of $519,910 or $3.41 a common 
share reported for 1929. 
Sales for the past year will show an increase of 50% over 1929.—V. 131, 


Spaveds Food Products Corp. (& Subs.)—Zarnings.— 


Earnings for Fiscal Year Ended Nov. 1 1930. 
Gross profit from salen of packing house products after deducting 








OF CONUS OF PIRNIOWNNIG si oid de cie bu dbandsdaccundbudeccece +. 494,037 
lling, administrative & general expenses_................___ 4,190,904 
Net operating income before provision for depreciation _-______ $303,132 
Other Sanemne hp wild badk decals nab bvban duaiawedaushineceawe 82,772 
a iil ws ta is nts ts rs esd ts RS nano en wns igs tg aa 85,905 
Provision for d i ciccneancdcwsdsmbcbonbuaohbeaaelin bere tt 
Interest on bonded debt._..........-.---.--------- ee 311,047 
ees CE CMCC Nahas cu cwennddebbdeochosusnasanad 101,936 
Other deductions from income--_-__......------------------ . ,090 
POG) SU ee di vchanngcbedoponsacshddnidadws $477 ,972 
unt on repurchased bonds--.-..............-.--------.2 200,296 
Cancellation of sundry reserves--._.......----.-------------. 29,06! 
Balance to deficit account.-...............-.---.------.--. $248,607 
cit account—balance Nov. 2 1929..-.-..-....---.--.---. 440,082 
— A & introduction of packaged fresh meats & 
ed goods, c nacont off to deficit account in accordance with 
resobutéen of board Oe GNONekskck caccduneasnndeseonesn 161,143 
Deficit account—balance Nov. 1 1930-.--.----..-.-------.. $849,832 
CAE So ccecnvddedcccspwhebabadbjmnbiniiiheusabinbnous 9,490,995 
Common stock equity—balance Nov. 1 1930-.....-...-.---- $8,641,162 
Consolidated Balance Sheet Nov. 1 1930. 
Assets— TAabilittes— 
1 ey ee ne $505,508 | Accts. pay. & accrued accts.. $607,494 
Notes receivable. .......... 15,557 | Real estate mtges. (open or 
Accounts receivable. - maturing within one year) - 72,300 
Inventories. _......-.. ws J Real estate mtges. (maturing 
Rate reparation claims---_-_-__ 138,469 i mredbhce en, PRE 54,500 
Miscell. ne & accts. receiv. Western Packing & Provision 
GR, GR becedndccccs 224,398 COs 206 Gh rsccssiocdavns 557,000 
Outside Fy “nate, bldgs., &c 137,061 —— Food Prods. Corp. 
Sundry investments-_-_..._-. GOGR RED. cccbidindnnssidcies 4,380,500 
Officers & empl. accts. receiv. 44,793 Reet fg conting. accidents,&c 48,645 
Land, buildings, machry., Common stock equity......- c8,641,162 
equipment, &c........--.- b8,231,930 
8 Sar nr 1 ___ 
Deferred charges-_.-....-.-- 144,846| Total (each side)........- $14,361,601 





a After allowance for doubtful, oitpoounts. &c. of $202,622. b After 
allowance for depreciation of $343,017. Represented by 285,965 shares 
issued or issuable (less 1,176 shares on bce with trustee for conversion 
| ist and — mtge. conv. 6% gold bonds, and 883 shares in treasury) 
f 500,000 shares of no-par value authorized (94, 744 unissued shares re- 
served for — of ist and refunding mtge. conv. 6% gold bonds). 
aay p 


Indiana Limestone Co.—Earnings.— 

Year End. Nov. 30— 1930. 1929. 1928. 1927. 
ae $10,351,643 $10,917,268 $11,985,200 $12,131,573 
Cost of sales_..--.--.-- 6,932,432 7,282,310 7,614,590 7,411,839 











Advertising, sell., admin. 

and general expenses _ 1,539,726 1,644,753 1,681,648 1,737,633 
Other expenses (net) _--- 121,178 185,333 268,079 284,575 

Net income-----.---- $1,758,308 $1,804,872 $2,420,883 $2,697,526 
Depreciation & deplet’n_ 589,939 613,274 719,578 944,692 
TN be wr anton eine 1,149,141 1,178,249 1,211,160 1,218,004 
Federal taxes.........-. 4,000 3,000 60;000 37,000 

Net income. --..-.--- $15,226 $10,348 $430,144 $497 ,829 
Preferred dividends. -(5M4 %)262,500 (7)350,000 (7)350,000 (7)350,000 

eee def$247 ,274 def$339,652 $80,144 $147,829 
Earns. per sh. on 1,500,- 

000 shs. common stock 

outstanding (no par)- Nil Nil $0.05 $0.09 

Balance Sheet November 30. 
1930. 1929. | 1930. 1929. 

Assets— S $ t  LAatrte aoe $ $ 
Fixed assets (net) 37,515,795 38,071,719|7% cumuiative 
Cash and pref. stock_--.-- 


5. a 9,000 5,000,000 
Govt. bonds... 389,921 464,819 | Common Sonat sine 658. 556 19. 655,556 
Notes and accts. Accounts, wages, 
rec. less reserve. 1,895,057 2,446,688 taxes, interest, 








Inventories - - - - -- 3,214,283 3,081,152} &c., payable--. 1,459,592 1,510,466 

Stripping - ------- 804,580 830,827|Fed’lincometax. ...... 51,065 

Investments- - -- 270,143 271,599| Total funded 

Adv. to tr’stees of ee Pe x18,138,500 18,656,048 
empl.stk.pur.pl’n 377,703 ------ IN oa a biases 515,806 644,157 

Sa ee 8,148 

Def. charges, &c-- 301,971 946,200) TOG. on snvane 44,769,454 45,517,292 


x First mortgage 6s, $13,745,000; debenture 7s, $4,393,500; total, $18,- 
138,500. y Represented by 1, 500,000 no par shares.—V. 131, p. 3716, 3378 


Indian Territory Illuminating Oil Co.—Earnings.— 


Yi Ended Oct. 31— 1929. 
Fem earnings oil, gas and gasoline departments- -$25, 238 83 836 $11,195,270 











Miscellaneous income------------------------- 062 193/297 
Gross enenings...-~ 2.62 oon ence nc ewcescsee $26,318,898 $11,388,568 
Total pense. eemcacncsccccccsusnanseseenne oe 145, 014 3;:374'250 
Interest charges -.---------------------------- 1:745.732  1/293'043 
Reserves. ----------------------------------- 6,735,068 3,687,993 
Net applicable to dividends ------.------------ $11,693,085 $3,033,281 
Previous surplus-.---------------------------- 20,348,396 17,522,658 
Total + rho wa 2 o-oo = $= === $32,041,481 $20,555, 939 
Cagh Gividemd _...-nccncccwcwcccnncceceseennes) 6saccsses 
Adjustment and direct entries to surplus-------- Cr.25,761 Cr. 5. 4s 





Surplus Oct. 31--~-.-----------~---~-----~~- $32,067,243 $20,348,397 
She combined. class A & B stk. outstand. (no par) 8,394,637 «7,752,842 
Earnings per share $1.39 

x Capital pow oy of $1 par value. 


Consolidated Balance Sheet October 31. 


1930. 1929. 1930. 19293 
Assets— $ $ Ltabtlittes— $ $ 
Plant & invest___113,228,814 48,014,473|Common stock... = _-___-- 7,752,842 
Treasury stock... ------ 662,805 | Class A stock._..a22,184,000 -_.._- 
Securities owned -- 11,027 10,573 | Class B stock _- -_- OT GGO DM: | wectiui 


Stores & supplies_. 1,019,676 907,239 | Royalties payable. ---___. 
Oil in storage at Accounts payable_d1 ,013,159 98,277 
markes.....--- 8,155,852 14,462,882 | Notes payable.--- 5,500,000 4,800,000 


Oil, gas and gaso- Wages & sal. pay. --..-- 303,725 
line accts., nose sie 1,077,446 | Taxes accrued...-| 606,694 (it aaa 
Notes and accoun Fed. taxes accr’d. 441,652 
receivable- ----- vr. 848,762 243,978|Int. payable accr. Seed 4,047 
Interest receivable ------ 233 | Customers’ depos_ 31,708 31,464 
CO... wntenee~e 3,967,828 2,364,117} Notes pay to Emp. 
Exp. paid in adv-- 153,851 227,068 Gas & Fuel Co..46,650,000 -..... 
Suspended expense 1,564,687 915,416 | Due parent co.... 829,849 ._____ 
Property in process Bad debt reserve__ 4,630 12,162 


of being reclaim, ------ 1,601,099 | Deprec., deplet. & 
Crude Oil price res. _.. tee ae other reserves 17,752,465 16,107,336 











Prop. in course of Contingent Mabils. --....- 208,195 
abandon-..-.--- 556,506 ..c«-- Deferred liabils_.. -.._._ 19,987,662 
Surplus (min. int.) --..-. 91,738 

IN schtick 32,067,243 20, 257, 908 

| 133,729,786 70,487,331 y | RARE oper 133,729,786 70,487,331 


Represented by 1,304,600 no par shares. b Represented by 7,090,037 
ne par ehares. c Par $1. d Includes accrued interest. —v. 130, p. 2783. 





D. 3716. 
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Imperial Tobacco Co. of Great Britain and Ireland, Investors Syndicate.—Loans Increased in 1930.— 


Ltd.—Bonus of Tu%% and Final Dividend of 9%.— Average size of loans on city residential property funded by this syndicate 
The company has declared an extra dividend of 7 i eo a final divi- — December showed a sharp increase com with November, 
dend of 9% on the ordinary stock, both tax free. makes a total of | 9°" ~ Ady 3 report issued by Vice-President E. E. Crabb. The average 
2344 % for the year, as against 23% in the preceding twelve months. A | ° an ie reo was $5,039, compared with $4,057 in November. De- 
ear ago the company declared a final dividend of 854%, and an extra of | f° Per loans funded by the company aggregated $811,330, against $669,366 
w%%. The preliminary statement for the year ended on Oct. 31 1930 For ¢ re month. 
shows £500 carried to general reserve account and £1,190,000 carried or the 12 months ended Dec. 31 1930 the average size of loans was 
forward.—V. 131, Pp. 638. ,234, as against $3 653 for the year endi Dec. 31 1929. A total of 
- 1,728 loans were funded during the year 1930, and total loans amounted 
Independence Shares Corp.—New Director, &c.— to $7,315,789. Total loans outstan as of Dec. 31 1930 amounted to 
Robert D. Pruyn of Lyon, Pruyn & Co. has been elected a director. | $31-420,446,, com with $27,073,712 at the end of 1929. This is an 
The latter firm will act as wholesale distributors for the trust in New York, | Tease of $4,347,734.—V. 131, p. 4223. 


New Jersey and Connecticut.—V. 132, p. 138. Iron Fireman Mfg. Co.—Larger terl os sai 
ulaéedl Beoel Co.—Bonds Offered:—Kuka, Loeb & Go. | Tee emcees une GRE aut teens ef oe eee ee 


a share 
. . . on the common stock, 
are offering at 9614 and interest to yield 4.68% $15,000,000 | 1930 the company gs op ty tt i ae; St 














lst mtge. hg 2 — {747% —_ gre series B, due | cents per share.—V. 131, p. 3717. 
Feb. 1 1981. or further details see vertising pages Jackson & Curtis I : sail 
in to-day’s issue-—V. 131, p. 3885, 2905. Dia  eeeene,— ene 


Insurance Exchange Bldg (Pittsburgh Insurance Ex- | ,,2p¢,Uinectors have declared a quarterly dividend of 60 cents per share on 


; interest shares, no value, payable Feb. 2 to holders 
change Inc.) Pittsburgh, Pa.—Present Status of Bonds.— | of record Jan. 26. A quarterly distribution of cents share was 
See a H. Smith Co. below.—V. 122, p. 892. made on Nov. 1 last.—V. 131, p. 2905. ane, 
Insurance Securities Co., Inc.—Group Maintains Its| _James Madison Hotel, (James Madison Hotel, Inc.) 
Premium Volume of 1929 Through 1930.— Orange, Va.—Present Status of Bonds.— 
The combined remium income for 1930 of the, constituent companies ‘sll H. Smith Co. below. 
of the Insurance Becurities groups compares very favorably © cor- efferson Apartments (Jefferson Apartments, Inc.) 
responding figures for 1929, which were the largest in the history of the m P ’ C-)> 
oreap. an official announcement says. Washington, D. C.—Present Status of Bonds.— 
Accomplishments for the year 1930 are summarized by President W. Irv- See F. H. Smith Co. below. 


ing Moss as follows: ‘‘Final compilation of the annual premium income of i fo 

our group of companies reveals very satisfactory maintenance of our pre- Kansas City Life Insurance Co.—Correction.— 

mium income. The directors on Jan. 12 declared the usual semi-annual dividend of 
“Our indemnity Tae wrote net premiums of $19,431,154 in 1929 | $8 per share. A similar payment was made six months ago. 

and $19,159,130 in 1930. It had previously been currently reported that the directors had recently 
“Our fire companies wrote net premiums of $1,096,831 in 1929 and net | voted to omit the semi-annual dividend due at this time.—V. 132, p. 321. 

premiums of $1,135,610 in 1930. 


“Title ntee and life premiums amounted to $2,422,963 in 1929 as Kentucky Rock Asphalt Co.—Omits Dividend.— 
compared. with $2,199,960 in 1930. The directors recently voted to omit the quarterly dividend ordinarily 
“Our combined net premium income of our constituent companies was able Jan. 1 on the common stock. From April 1 1929 to and incl. Oct. 1 
$22,950,949 in 1929 and $22,493,701 in 1930. , quarterly distributions of 40 cents per share in cash were made, and on 
“Our investment securities have shown considerable shrinkage in value, | Apri! 15 1929 a 5% stock dividend was paid.—V. 131, p. 123. 


but the financial position of all company members of our group will be 


satisf: to our many friends when disclosed through our annual reports Kinner Airplane & Motor Corp., Ltd.—1930 Sales.— 

to be published about the end of the month.’’—V. 132, p. 321. The os during 1930 sold and delivered 284 ee =e. 
Intercontinental Investment Corp.—Div. Decreased.— | this volume of business was iat? te enent ereting expenses of the 
The company on Jan. 1 last ee a quarterly dividend of 50 cents company, it was considered satisfactory by o in of conditions 

share on the class A stock to holders of record . 26. On Oct. 11 » | which obtained during the year just closed. 

an initial quarterly distribution of $1.50 per share was made on this issue. The industry entered 1930 with airplane manufacturers, dealers and dis- 

—V. 131, p. 2074. tributors well socked — — quai i eae ident Porter pointed out. The 
International Automatic Supply Co., Inc.—Tr. Agt.— | been ‘used up and the outioske for the ind. im ge A y 
The Bank of America N. A. has been appointed transfer agent of 125,000 | siderably brighter than it has for the last 18 months.—V. 131, p. 3886. 


shares of cum. pref. class A stock and ,000 shares of common class B 
stock. (G. R.) Kinney Co., Inc.—Results for 1930—Regular 


International Business Machines Corp.—Forms New | Dividends Declared on Both Classes of Stock.— 

nit.— P E. H. som, Feamness, soporte a the preliminary statement of the 
The corporation has formed a new subsidiary to manufacture industrial py 507, 000, mn bg Se eee meer tamed t+ pdm 8 

ween ane counting scales with a range of users from jewelers to foundry~ | dends for that period. This compared with a loss for the first six months 

men. oduction has been started at the company’s Endicott, N. Y., plant | or the year of $206,000, leaving a net for the year of approximately $100,000. 

and will be separate from its computing scale factory in Dayton, Ohio. Inventories have been reduced during the year by $1,725,000, or 23%. 


President omas J. Watson states that more than 85% of the scales 
used in industry are for counting rather than for weighing purposes, and a pe wae Tommy gry © ping» he of Dec. 31 1930 amount to $1,459,428, 


hence are really accounting machines. ‘‘Manufacturers guard their working current asset Te 

— nak = eore and ——— — untae systems while 3 Pong re A. Dec oe ‘ooo current liabilities is 4.15 to 1, as compared to 

t is in the form of cash,"’ Mr. Watson poin out. ‘‘The same money, : . 

in the form of inventory, requires equal safeguarding by means of scales.” or 1h ba lee ten oe encciny he pgcamay of 1930 were $425,729, 

One entirely new t of scale in the line automatically counts any quan- As a result of the above improved showing and the probabilities of. 

tity of uniform articles, such as washers, screws, piston pins, &c., p ther improvement by = of ecomemien and bu Contec’. the fur- 

on the weighing platform, when one of the same article is placed in a small tors declared the regula > on ly dividend of $2 ner dh a= ian the direc- 

separate pan ona scale. A ratio is thus established, enabling the number of stock to holders of record —, ro 16, payable on rch 1, and ray ae 
rch 


jieces on the weighing platform to be read directly from the indicator. 
” Another new type measures the length of a bolt of cloth, by setting off gyidend ooo" gma on common stock to holders of record on 


“ vo a poe yard gad oan Lag ee the gone. ae, & he 
calculate the weight per yard of a given piece, an important factor in cos ; H eihdd ; cae 
control on finishing certain ype of fabrics which tend to vary widely in (D. Emil) Klein Co., Inc. Earnings. 

















weight.—-V. 131, p. 3538, Years Ended Dec. 31— 1930. 1929. 1928. 
: : a Gross profit from sales____.....---- $859,121 $894 ,423 $794,394 
International Re-Insurance Corp.—Omitis Dividend .— Selling, administrative and gen exp-- 356,846 360,637 294,813 
The directors have voted to omit the quarterly dividend which ord y = 
would have been payable on Feb. 1 1931. In each of the three preceding Net profit from sales--------.--- $502,276 $533,786 $499,580 
quarters a regular distribution of 50 cents per share was made.—V. 131, | Other income------...-......----- 30,996 31,053 29 222 
p. 1265. 
es Che bnastn cn dcanowns $533 ,271 $564,838 $528,803 
International Safety Razor Corp.—Erztra Dividend.— | Charges against income - ---------- 102/861 99:423 104022 
An extra dividend of 25c. per share gee Deep weg ® on the sine B | Federal income taxes.-_..--..-.--.-- 53,115 51,001 48,258 
stock i ddition to the regular quarterly end o . per share on : 
pony po Hed A seneht and 50c. per share on the class B stock, all payable March 2 | ad ob  ,, ee ree $377 ,294 $414,414 $376,522 
to holders of record Feb. 13. Like amounts were paid on Dec. 1 last. | Preferred dividends ----------_---- 66,862 70,000 70,000 
—-V. 131, p. 3885. Common dividends --_........------ RE  ikeean, |. ae 
Interstate Bakeries Corp.—Earnings.— Balance, surplus. ---__.-.------- $235,432 $344,414 $306,522 
For income statement for period from April 4 1930 to Dec. 27 1930 see | Earns. per share on 100,000 shs. 
‘‘Karnings Department’’ on a preceding page.—V. 131, p. 2705. ae es eee eae $3.10 $3.44 $3.06 
‘ t a . 
Inter-State Bond Co.—Bonds Offered.—Mercantile Trust | 4.01. sag Oe pe era 
Co. of Baltimore, Union Trust Co. of Maryland and Equit- Mach’y & fixtures, 7% cum. pret. stk. $912,600 $1,000,000 
; i i equip., betterm. ommon stock... y175,000 175,000 
able Trust Co. of Baltimore, are offering at 100 and int.| cau aE yucca weabaues eebaaslene ee cae 
$500,000 Ist lien 6% collateral gold bonds, series AA. Securities owned— eae gs ppnyable------ =o 100,000 
Dated Dec. 1 1930; due $30,000 annually Dec. 1 1931, to Dec. 1 1935 incl.; at cost...----- A A - for conting- - SRIGOE:.. ” cwdese 
,000 annually Dec. 1 tats to Dec. 11940 incl.; and $30,000 annually | Good-will, brands, Res. for disct. on 
ec. 1 1941 to Dec. 11945incl. Denoms. of $1,000 and $500 c*. Interest trade-marks, &c. 1 1 accts. receivable 10,814 12,226 
yable (J. & D.) at Mercantile Trust Co. of Baltimore or Chase National Cath. ...--.---+- 152,124 155,365 | Res. for Federal 
eek, New York. Prin. payable at the Mercantile Trust Co. of Baltimore. | Accts. rec.—Trade 582,790 = 561,313! income tax_--_- 53,115 51,001 
Red. on any int. date on 30 days’ notice at 100 and int., plus 4 of 1% | Mdse. inventories. 987,498 921,106) Res. for N. Y. State 
premium for each year to maturity, but not more than 103 and int. Com- | Notes and trade franchise tax - -- 3,000 3,000 
pany ees to refund annually any State, city and county securities or accts. rec..-.-- 36,557 54,986 | Surplus. -_-_---- 666,797 429,798 
personal property taxes, or in lieu thereof, State me taxes not exceeding | Loans receivable-- 16,482 16,532 
an amount equal to 5 mills on each dolllar of the principal amount of bonds | Cash surr. value of K 
held, if request is made ween six months otter any ooh tax becomes due Pro my ~ — 6,623 5,10 
and payable, accompan y proper proof of payment. ‘ “ * 
fal pan 4 h ital resources of taxes,rent & duty 8,500 13,891 
oven $140 000-1 wah ee SF eB. ig! Day ‘April 4927 in financing | Rent deposit - - --- 3,100 3,700; Tot. (each side). $1,836,327 $1,771,026 





the payment of taxes on real estate. Its business is not subject to ordinary x After depreciation of $49,427. y Represented by 100,000 no par 
hazards, and = ag a 4 affected A os or bad bony ma fluctuat ng stock.—V. 131, p. 2546. 
ces, poor credits, &c. e management of the company is composed . . . . . 
-* enced men of excellent stnmdline in their community. Kodel Electric & Mfg. Co., Cincinnati.— Defers Div.— 
‘ax Liens .—In financing the payment of taxes on real estate, the company The directors have decided to omit the quarterly dividend of 35 cents 
purchases tax liens on only improved ine ies, and co-operates with State, | per share on Feb. 1 on the 7% cumulative preference stock. The last 
county and municipal officials in the liquidation of delinquent taxes. These | quarterly distribution on this issue was made on Nov. 1 1930. 
tax liens are prior in lien to first mortgages, deeds of trust and judgments. 


The property securing each tax lien is valued at from 10 to times the (S. H.) Kress & Co.—Earnings.— 

amount of the tax lien, the average being about 25 times. Such tax liens Calendar Years— 1930. 1929. 1928. 1927. 
are usually issued at the tax payer’s request, not only to prevent the im- | gajeg $69,283,102 $68,474,993 $65,054,637 $58,059,925 
convenience of a tax sale but to avoid penalties and costs, amounting in most | Nez profit after all chgs. , 
cases to more than the company’s fee. Company agrees to hold these tax and taxes...--.----- 5,342,606 5,834,400 5,627,702 5,089,036 
liens for a specified time without exercising the right to sell the property. | gn. com. stk. outstand- , 
Company does not purchase liens on unimproved land, or on property which ing (no par)-.------- 1,178,787 975,783 972.770 966.739 
it considers otherwise undesirable. Experience has shown that 99% of the Earnings per share----- $4.46 $5.92 $5.76 $5.26 


tax liens veseecs are paid within the redemption period, and u the re- —V. 132, p. 504 
maining 1% the holder can, on the average, realize a profit. he greater : ‘ x 
part of the tax liens purchased apply to mortgaged property, which materi- Kroger Grocery & Baking Co.—To Found Food La- 
ally strengthens the company’s position incident to collection. boratory.— 
“inne qu Ty fo been te 1" sot tne wares it onan  Retacihenent of a fund of $1,000,000 for the maintenance of what is 
n , , 
ay ti colstandiag. sited Pn ere ee regarded as the biggest “institutional undertaking”’ in the history of the 
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food industry, to be known as the Kroger Food Foundation, was disclosed 
on Jan. 17 in a statement by President Albert H. Morrill. 

The objective of the foundation, it was » will be the establishment 
of food standards, a lic service asserted 


food values 
offered for consumption. 

It will also be the function of the foundation, it was added, to set up stand- 
ards for the growing, , distri and cooking of foods, with the 
defini It is understood the head- 


will be no connection between the scientific act‘v ties of the Food 
Co., Mr. Morrill said. The 
Foundation willfunction as a detached and individual organization, although 
financed by the Kroger concern.—V. 132, p. 504, 138. 


Lake Superior Corp.—Plan Approved — 

The scheme of arrangement between Lake Superior Corp. and the 
bondholders of the Algoma Central & Hudson Bay Ry. and ma Central 
Terminals, Ltd., in connection with the = cancellation of Lake 
Superior’s guarantee of the principal and interest of the bonds of the two 
other companies was approved Jan. 16 at meetings of the 
bondholders of the Railway and Terminals com es in London, Eng. 

To make the arrangement effective, 75% of the outstanding shares of the 
Lake Superior Corp. must be deposited on or before Jan. 31. 

Each share of Lake Superior capital stock will be exchanged for one share 
of 7% cumulative preferred s' , $5 par value, and one share of no-par 
common stock of a new holding company, the Algoma Consolidated Corp., 
Ltd. See planin V. 132, p. 138. 


Lake of the Woods Milling Co.—Omiis Com. Div.— 

The directors have declared the ular quarterly dividend of $1.75 per 
share on the preferred stock, payable March 2 to holders of record Feb. 14. 

No action was taken on the common dividend due at this time. A 
regular a ribution of 80 cents share was made on the com- 
mon shares on Dec. 1 1930.—V. 131, p. 2389. 


Landis Machine Co., St. Louis.—Regular Dividends.— 

The directors have declared four apy: J dividends of 75 
cents each on the common stock and $1.75 each on the preferred stock. 
The common dividends are payente Feb. 15, May 15, Aug. 15 and Nov. 15 
pig a of record Feb. 5, May 5, Aug. 5 and Nov. 5, respectively, and 








preferred dividends March 15, June 15, Sept. 15 and Dec. 15 to holders 
of — March 5, June 5, Sept. 5 and Dec. 5, respectively.—V. 126, 
Pp. é 
Laura Secord Candy Shops, Ltd.—Balance Sheet.— 
Assets— Dec. 30 ‘30 Sept. 30 °30 Liabilities— Dee.30 ‘30 Sept .30 '30 
Fixed assets_-.__- x $367,579 $383,783/ Preferred stock. ~~ $1,200 y$1,200 
will 1 1}/Common stock... 903,264 903,264 
Cash --- 138,994 112,587 | Payables----.-.-.-- 21,311 22,822 
Bonds---.......-- 1,103,442 1,059,515 | Tax reserves... 49,000 40,748 
Stocks in assoc. cos 94,315 94,315| Mtges. payable... --.-.--- 1,025 
Receivables _--__-- 7,051 7,047 | Surplus. ......... 873,493 788,427 
Inventories___-..- 132,180 91,178 
Prepaid & def. chgs 4,703 9,060 Total (each side)$1,848,268 $1,757,486 





x After deducting depreciation of $343,170. y Represented by 57,464 no- 
par shares.—V. 131, p. 3379. . 


Law & Finance Bldg., Pittsburgh, Pa.—Present Status 


of Bonds.— 
See F. H. Smith Co. below.—V. 123, p. 333. 


Leaders of Industry Shares.—Z/nitial Dividends, &c.— 
This trust has declared an initial semi-annual dividend of 30 cents and 
an extra dividend of 9.7 cents per share on the series B stock and a semi- 
annual dividend of 23 .2 cents per share on the series A stock, all payable 
Feb. 1 to holders of record Jan. 15. During 1930 this trust paid the fol- 
lowing dividends on the ‘‘A’’ stock: 35 cents on Feb. 1 and 27c. on Aug. 1. 


The directors have also declared an initial dividend of 16.4 cents per 
share on the series C stock, also payable Feb. 1 to holders of record Jan. 
15.—V. 131, p. 949, 799. 


Loft, Inc.— Sales Higher.— 


Month— 1930. 1929 Incr 
i a ar eS Se $639 549 $534,139 $105,409 
ee ee ni kanes ea aa ss 543,55 405, J 
ee ab wet eae a 575,886 422,983 152,903 

ae eas almaebe xe ieee 674,9 527 ,595 147 ,328 
So oo 5d cb drape Dewiek win 789,455 531, 257,571 

ee ea ae 1,092,617 ; 382,927 
i te 5 ilk sine wie Ge ieee 1,102,155 715,777 386 378 
NE od od atin show mie aaa 1,500 ,000 1,018,754 


x Estimated.—V. 132, p. 140. 


Luce Furniture Shops, Grand Rapids, Mich.—Defers 
Preferred Dividend .— 


The directors recently voted to defer the quarterly dividend of $1.75 
per share due Feb. 1 on the 7% cum. s. f. pref. stock, par $100. This 
ptf had ee regularly from Feb. 1 1926 to and incl. Nov. 1 1930. 
—V. 122, p. 222. 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
For income statement for three and nine months ended Dec. 31 see 
“Earnings Department’’ on a preceding page.—V. 131, p. 2546. 


Managers Securities Co.— Dissolved—Assets Acquired by 
General Motors Securities Co.—The New York “Times” of 
Jan. 17 had the following: 


This company, through which 80 executives of the General Motors Corp. 
have acquired under a profit-sharing plan 4,509,060 shares of General 
Motors stock, valued now at approximately $164,000,000, has been dis- 
solved and its assets have been taken over by the General Motors Securi- 
ties Co., a subsidiary of E. I. du Pont de Nemours & Co. 

Of the total value of this stock, it was said that $120,000,000 repre- 
sented market appreciation since 1923, when the shares were selling at a 
low price. Several stock dividends and split-ups also conrtibuted to the 
advance. 

The deal resulted from the termination of the 7-year profit-sharing 
contract between the General Motors Corp. and the Managers Securities 
Co., made in 1923. This plan has been succeeded by a new 7-year plan, 
under which Generali Motors last year agreed to sell 1,385,000 shares of 
its stock to more than 200 executives. } 

The oy of the Managers Securities Co. by the du Pont sub- 
sidiary will make it possible for the first time for the 80 participants in 
the original plan to obtain their General Motors stock -reviously the 
stockholders of Managers Securities merely owned shares in a compan 
that indirectiy owned 4,509,060 shares of General Motors stock. Throug 
the merger the executives or former executives of General Motors will 
receive stock of the General Motors Securities Co., which they may ex- 
change for the underlying General Motors common stock. This privilege 
has been available to them since Dec. 31, when Managers Securities was 
dissolved . 

The transfer of the assets of the Managers Securities Co. was preceded 
by reorganizations of that company and the General Motors Securities 
Co. The Managers Securities Co. received 4,509,060 shares of new class 
A stock of General Motors Securities, and these shares are now being 
distributed to the stockholders of Managers Securities. The new stock 
was created by General Motors Securities to acquire the Managers Securi- 
ties Co. ‘This necessitated an increase in the capital of General Motors 
Securities from $50,000,000 to $54,599 ,060 

Under the old profit-sharing plan, the Managers Securities Co. received, 
during the seven years, 5% of the amount by which the net earnings of 
the General Motors Corp. exceeded 7% of the capital empioyed by it in 

year. In this way virtuaily all of the General Motors stock acquired 
by the executives was paid for out of profits of the General Motors Corp. 

The General Motors Securities Co. was formed more than ten years ago 
by the du Pont company to hold the latter's investment in General Motors 
stock, part of which was acquired from William C. Durant. The du Pont 
company owns a 70% interest in the 14,062,500 shares of General Motors 





stock owned by the General Motors Securities Co. There are outstand- 
ing 43,500,056 shares of General Motors stock, par $10. 

efore the = with the General Motors Securities Co., the Managers 
Securities Co. held a ~~ interest in the former company. This interest 
was acquired in 1923, when the old profit-sharing plan became effective. 
At that time the directors of the General Motors Corp. decided that it 
would be to the best interest of the company if the principal executives 
were made substantial stockholders. The du Pont company, which at 
that time owned a 36% interest in General Motors, had a vital interest 
in any plan that would enhance efficiency and agreed to sell to the new 
Managers Securities Co. 30% of its interest in the General Motors Securi- 
ties Co. The merger of Managers Securities and General Motors Securi- 
ties thus results in a return to the latter company of assets which it sold 
seven years ago.— V. 132, p. 140. 


Manhattan Shirt Co.—Balance Sheet Nov. 30.— 


1930. 1929. 1930. 1929. 

Assets— $ $ LAabilittes— BY 

L’d, bldgs., mach., Preferred stock... 298,200 299,400 

&c.,less deprec.x 975,103 1,177,829] Com. stk.(par $25) 6,947,972 7,034,323 
Notes&accts. 


Trade name, good- Pay. 

000 5,000,000 & accrued accts_ 89,812 2,311,845 
Investments _-_._. 100,375 157,059 | Prov.for State taxes 
Cash 805,040 885,144) & contingencies_ S008  —skaddo 
Emp. stock acct... 471,814 636,736 | Dividends payable 64,115 129,630 
Notes & accts. rec. 1,655,888 2,620,649] Applied to retiring 











Inventories _____. 2,401,939 4, 4 preferred stock. -...-. 1,400,000 
Deferred charges... 71,901 93,692) Res. for Fed. taxes --...-.. 132,192 
Profit and loss.... 4,043,593 3,594,040 

OMe ds st kia 11,482,060 14,901,430; Total_.....--- 11,482,060 14,901,430 


* After depreciation. 


Our usual comparative income statement for the year ended Nov. 30 
1930 was published in V. 132, p. 323. 


Marchant Calculating Machine Co.—Eniers New Field. 


The company has entered into a contract with Instograph, Ltd., an 
Oakland wie as hp manufacturing automatic electric time stamps, to 
act as distributing agent for the timestamp company’s product for the 
next six yom, with option to purchase the concern on a net worth basis. 

Control of the Instograph company is insured to the Marchant company 
for the six-year period by the — by the latter of 50 shares with the 
signing of the contract, and the stipulation that Instograph will place in 
— A ad Marchant a like amount of stock to any shares sold to outside 


If the Marchant ouspeny signifies 60 days before the expiration of the 

distributing contract that the option is to be taken up, the purchase price 

ba determined on the of all assets other than good will, less 
es. 


The Instograph company has an authorized capitalization represented 
by 50,000 no-par shares, and has been authorized by the California Corpo- 
meamiochener to market 25,000 shares at between $20 and $22.50. 
C. Z. Sutton is President of the company. Assets of the company as of 
Nov. 30 1930, totaled $349,664. 
The Marchant concern will ae as distributing agent for the aitomatic 
/? ig throughout the world, it was said by company officials.—V. 131, 
D. re 


Marmon Motor Car Co.—Earnings.— 

For income statement for three and nine months ended Nov. 30 see 
‘*Earnings Department”’ on a preceding page. 

Current assets as of Nov. 30 1930, amounted to $4,101,861 and current 
liabilities $1,537,846, comparing with $6,887,519 and $2,855,566, respec- 
tively, on Feb. 28 1930. Inventories as of Feb. 28 1930, amounting to 

,671,933 were increased to $4,788,257 as of April 30 1930, and have since 
m reduced to $3,012,836 on Nov. 30, last.—V. 131, p. 3540. 


Maryland Casualty Co., Baltimore.—Larnings.— 





Years Ended Dec. 31— 1930. 1929. 1928. 
GUE SNE. © Sanne cniidécananes $31,379,004 $32,852,779 $33 50 753 
I Gi i crnte oa: > ache sehcs awed 1,873,674 1,927,808 1,896, 

Te EL cn > Hectanadinne che $29,505,330 $30,924,971 $30,333,872 
Total cost of procuring business - - - - - 0,148 8,012,877 7,851,315 


General expenses, incl. home office-. 2,297'557 2,242'848  2'133°783 








Operating profit. _..-.-_-------- $19,237,626 $20,669,246 $20,348,774 
Total paid for direct service to policy- 

ED. 6 hike oe & pinks a bake ive eee 21,344,195 19,057,960 17,125,911 
ye IER ER eae sah 873,551 1,412,625 1,261,915 
Premiums uncoll., due to bankruptcy, 

Nt MEN a: 52's w. eiscaeann meal ee 106,618 90,633 108,211 

id ot mason niaedel df$3 ,086,739 $108,028 $1,852,737 
Income from investments -~..-.-.-.--. 1,857,984 1,760,999 1,737,329 
Profit from sale of securities - .__----- ae... «eames 





Gross credit resulting from year’s 


AE eer df$1,206,581 $1 
Dividends paid --.....------------ 1,062,500 1 


Balance, surplus... ..--...-.--- df$2 ,269,081 $869,027 $2,590,066 
Withdrawn from voluntary add. res - - ,000 ee Fe 
Depreciation in value of securities _-_Dr1,984,828 Dr740,305 Cr20 ,426 


869,027 $3,590,066 
000,000 1 000 


, , , 








Adjustment of reserves___....------ Dr227,721 Dr750,250 . 3 -...-. 
WE... wendvvenduacbabpeaae df$3 ,981 ,630 $119,362 $2,610,492 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Liabilittes— $ $ 


Stocks and bonds Capital stock _-._- 5,000,000 5,000,000 
(market value— Premium reserve__13,733,054 14,184,622 
less accr. int.) . .32,796,689 33,794,133 | Res. for workmen’s 

Real estate. -..-..-- 3,387,213 3,577,127 compen. & liab. 








Real estate mtges_ 1,225,293 1,276,366 GORE. nctnrviany 13,239,680 13,499,664 
Collateralloans... 100,000 210,000 | Res. for oth. claims 5,535,519 4,621,160 
Ge ec euse 2,383,586 2,768,779 | Reserve for taxes. 590,107 668 ,499 
Interest accrued... 210,046 217,105] Res. for real estate 
Prems. uncollected depreciation._.. 485,192 444,543 
(less commis’ns) 4,593,437 4,726,924] Reserve for sundry 
Reinsur. losses due accounts. ....-. 61,773 27,506 
from oth. cos. - - 88,458 114,452 | Reinsur. prem. due 
Agents’ balances.. 155,876 96,819] otherco’s.---_.- 284,900 238,081 
Bills receivable... 270,073 164,452} Add. res.forcont. -..... 500,000 
ET 6,280,450 7,762,081 
eb a a ieed 45,210,674 46.946,158 Ns 6 nena 45,210,674 46,946,158 


New Director.— 
James Bruce, Vice-President of the Chase National Bank, was recently 
elected a director.—V. 131, p. 1905. 


Marine Midland Corp.—Group Earned $8,128,985 in 
1930, Equal to $1.51 a Share.— 

Net earnings of the corporation and the present constituent banks, trust 
companies and security affiliates for 1930 were equal to $1.51 per share 
of stock outstanding in the hands of the public. The holding company 
and its banks, trust companies and security affiliates earned a total of 
$8,128,985 for the year and paid dividends totaling $6,511,372. 

Excluding cash on deposit by Marine Midland Corp. deposits of the 
constituent banks and trust companies increased from $430,153,243 ag 
of Dec. 31 1929 to $442,130,184 as of Dec. 31 1930, or an increase of $11,- 
976,940. Depositors of the banks now number approximately 375,000. 
The investments of Marine Midland banks have increased from $96,820,268 
to $147,545,875. The balance sheet of Marine Midland Corp. as of Dec. 
31 1930, shows a capital and surplus of $110,268,228. 

George F. Rand, President, stated in his report to the stockholders: 

“The past year has given an opportunity for the Marine Midland Group 
to demonstrate the ability of banks working in co-operation to develop 
policies for meeting rapidly changing financial conditions. Thus, the 

rine Midland banks materially increased their holdings of Government 
securities and affected substantial liquidation of collateral loans held by 











them, so that at the close of the year they had attained a high degree of 




























gots. 
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uidity in the cheapest money andgone of the severest and most prolonged | ket value $428,400; liquida value $492,744. c Represented by 273,393 
aidiaas ie cosncaat ecko in our history made it a difficult year for bank | no- shares in 1930 and $00 000 shares in 1 . 

earnings. ote.—Management contract for three years from March 8 1929 yoevitee 

“While earnings, therefore, were not as t as in 1929, they were in | for compensation through option to purchase shares of Rocwear nin a 

excess of dividend pouuvements. aS t normal anny = ane — — ay emcee to 174% of the peg} — o ae out- 

t up reserv' hich ding during contract, at $64 share exercised during 

pA And ome fal: leas aad conth " rae of Dec. 31 1 total | first year, $68 if exercised during second year, and $72 if exercised during 

1 reserves for such conting es amounted to $5 960. Also | third year.—V. 131, p. 3380. 


uring the year bank buildings were written do 
fixtures eeeouns was written off to the extent of $2,099,398 by 


ourpius. 

“In a year of difficulties in general business and finance Marine Midiand 
. was able to make real pro in advancing the original plans for 
which the corporation was established. In the t year a bank in New 


York City has been added to the up. Ins of a new bank 
we were Tortunate in acquiring Fidelity Trust Co. of New York, a con- 
servative institution and member of the New York Clearing House. For 


this Marine Midland Corp. issued 319,001 shares of stock and 
in don id $10,608,598 in cash for approximately po.5i> of the 
shares of Fidelity Trust Co. of New York and su uently paid over to 
the newly acquired institution the amount of $9,957,007 to take up its 
gereereaeete share of $10,000,000 increase in its —— and surplus. On 
+ ee _— 4 Lew, bi as ce. + New York was changed to The 
e n rust Co. 0 ew York. 

“In addition to cash of $20,565,605 used to uire the Marine Midland 
Trust Co. of New York and to provide additional capital, Marine Midland 
Corp. took up its perportionate shares of capital increases of Union Trust 
Co. of Rochester, Power City Trust Co. of Niagara Falls and Niagara 
County National Bank & Trust Co., Lockport, at a cost of $6 238 ,254. 
As of Dec. 31 1930, Marine Midland Corp. had cash of $24,400,391. 

Condensed Combined Statement Dec. 31 1930 (Of the Banks in the Marine 
Midland Group). 


Resources— Liabtlittes— 
Cash & with banks.-....--. 975,838,966 | CHR. « ccccctcsccsnsues $34,175,000 
United States bonds.....-.- Oe nds ampuseocescoucs 28,015,000 
Other bonds & securities_... 109,311,840] Undivided profits.....---- 17,636,507 
Loans and discounts---..--- 281,340,184] Reserves... ..-22+-c0+-<c-0 7,183,248 
Dn ing omtanen ction 32,929,952 








Banks & buildings & equip. 14,099,774 ich add dicen or som eb tannin 32,512,970 
Customers’ liab. on accept. CRINGE. ccccescsseszce 1,000, 

& letters of credit....--- SSSI. O70 pe OU ow woccccaccesscce x465,569,844 
Accrued interest......--.-.. 1,774,878 
U. 8. Treas., 5% red. fund- 50,000 

Total resources......--- $586 ,092,570 Total liabilities.......-.-. $586 092,570 


x Includes deposits on Marine Midland Corp. in the amount of $23,- 
439,660.—V. 131, p. 1431. 


Mayflower Associates, Inc.—Annual Report.— 

President Robert E. McConnell reports in part: 

Operations.—During 1930 the market price for all] types of securities 
throughout the world suffered drastic declines. It is gratifying to be able 
to report a small = for the corporation during this trying period, and 
} om leaving much to be desired, the results may be viewed with satis- 

on. 

At the beginning of the year the corporation held aporesmnesy $6 ,600,- 
000 in various general market stocks, $4,300,000 in Rhodesian mining 
stocks, $4,000,000 in bonds and $3,000,000 in cash and call loans. Dur- 
ing the first four months of the year the stock market advanced orously. 
It did not seem apparent that the general business improvement had been 
comparable and your managers sold approximately $6,000,000 of the general 
market stocks from the portfolio. As call money had declined to about 
2%, $4,000,000 of Liberty bonds and about $3,000,000 of generai rail and 

ublie utility bonds were purchased. During the last half of the year small 
Osses were sustained in the bond account. In the same period, however, 
a great many of the stocks which were in the inventory at the beginning 
of the year and which were subsequently sold, had declined to less than 
half of the price your corporation realized. This transfer of funds proved 
a very fortunate decision. 

During November and December substantial purchases of active stocks 
were made at prices very much below the prices of April and also sub- 
stantially below their prices at the be gaye of the year. 

During 1929 the corporation bought in the open market 8,400 shares of 
its own stock at an average price of $49.99 per share. This policy of pur- 
chasing its own stock in the market, when offered at less than liquidating 
value, was continued during the past year and on Dec. 31 1930 a total of 
38,410 shares had been accumulated at an aveleg cost of $54.63. This 
item has been shown on the balance sheet where $50 per share ($1,920,500) 
has been deducted from the capital stock item; the remaining $4.63 
share has been deducted from the item of paid-in surplus. After deducting 
stock so acquired and adding stock dividend shares issued, there remains 
273 ,393 shares of stock outstanding. 

Security Inventory.—Corporation holds $4,700,000 of Liberty bonds, 
cash and call loans. Of the industrial, rail and public utility bonds, which 
cost $4,700,000, there are $3,800,000 cost price of Simmons Co. 5% deben- 
tures in which there is no active market. For the purpose of calculating 
the liquidating value of Mayflower stock, these bonds have been taken at a 
value of $3,286,000, which we believe to be conservative. The balance of 
the item consists of $900,000 diversified rail and public utility bonds of 
the high grade general market type. 

The industrial and public utility stocks cost $3,200,000 and have a mar- 
ket value of $2,726,000. This item is composed of about 26 diversified 
stocks, almost all of which are actively dealt in on the New York Stock 
Exchange or Curb Market. 

In Rhodesia, corporation still holds approximately $4,000,000 of the 
stock of the Rhodesian Congo Border Concession, Ltd., which is dealt in on 
the London Stock Exchange. The drilling results on this property during 
1930 have been most gratifying. Messrs. Yeatman & Berry have esti- 
mated 48,000,000 tons of 8.14% mixed sulphide and oxide copper ore de- 
veloped in one ore body which averages sixty feet in thickness. Company 
has acquired for stock the assets of Bwana M’Kubwa Co., which has 
developed 100,000,000 tons of 3.9% cop ore and also additional stock 
of the N’Changa Co., which has about ,000,000 tons of 3.8% oxidized 














copper ore. 
Earnings Years Ended Dec. 31. 

1930. 1929. 
wetness winsived (NOR). so nnctcdbuadinnuadudont $434,550 $716,458 
DR Be tvs snc bidkecanedaxscbeaeibenee 129,990 215,468 

WN KahGWwiducchiicdepawouaiubeucwenee wet 5A $931,927 
I INL IEN CRIN EG SS aE ME 102,159 545 
Provision for Federal income taxes_......-.----- 71 61,557 

Oo Pe WONG... ca hpi baa ane neha oaks $427 ,669 $790,825 
Profit or loss on sales of securities..........---- prof.112,764 1lossi82,987 

TE so ie aa gee lamba Makar $540,433 $607 ,838 
Ci one. oc ce ch cbwkiinnbeecunabeee eee eee 
PE COPE. icnaccccksncenesaneononseluee a640,648  -—------ 

POE Coiideddn nieve ia, tres dennis wo Sk eve arco def$657 323 $607 ,838 
Shares capital stock (no par).....-..-...------- 273 393 300 ,000 
NS CPM 2 oGc ck dlnckewd seaeoee $1.97 $2.02 


Capital, as per bal. sheet, based on invest. at cost. $16,296,635 
Excess of investment cost over market value 1,280,134 


aici ni tas cats apd akan nameskcgsiig ati tela kik cg hia tee $15,016,499 $17,597,905 
Liquidating value per outstanding sh. of cap. stock $54.93 $58.66 


a At $57.50 per share, which is the per share average of capital stock 
,and paid-in surplus. 
Consolidated Balance Sheet Dec. 31. 


$18,373 ,681 
775,776 














1930. 1929. 1930. 1929. 
Assets— $ $ TAabtlities— $ $ 
Invest. at cost__.a16,090,021 15,189,991 | Stock calls, not yet 
Mayflower Assoc., Pac Ra 387,283 639,207 
ae, Ma See b419,989 | Res. for Fed. tax. .000 69,500 
Cash & callloans. 558,699 3,404,225/| Capital stock. _..c13,669,650 15,000,000 
Divs. & interest re- Paid-in surplus... 2,175,385 2,264,759 
ceivable, &c__.- 85,198 68,182/ Earned surplus... 451,600 1,108,922 
TE Kccennsow 16,733,918 19,082,388; Total .......-- 16,733,918 19,082,388 


a’Market value at Dec. 31 1930 (including valuation of $3,286,250 for 
bonds costing $3,804,880 not actively traded fn) was $14,809,886. b Mar- 





Mayflower Drug Stores, Inc.— Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 50 cents 
share due Jan. 15 on the $2 cumul. conv. pref. stock, no par value. 
last distribution at this rate was made on Oct. 15 1930.—V. 128, p. 2281. 


Michigan Steel Corp.—Depositary. 
The Union G Trust Co., Detroit, has been appointed deposi 


uardian 
for stocks and bonds of the Michigan Steel Corp. relative to its merger wit 
National Steel Corp.—V. 132, p. 504, 141. 


Miller & Hart, Inc. (& Subs.).—EZarnings.— 








Year Ended Oct. 31— 30. 1929. 
NA A i hE cla erentseh bis eiwabecco een $9,979,008 $10,507,343 
ING Waid cites dntriaisrn weaken alvibehniihins anth Gee wee 243, 9,547,438 
Pt inten cksdnbbabosaisdwbbhenese 275,493 348,517 
MEURIEITEIVS GRUNEG oo oo oo be cwcccccccccccce 226,714 260,618 

CP POC bh becratbetbcenncwacseanenac 32,915 50,771 
Ge SS s 6h bb sete adbnkenwnccsscesonceis a 53 yo42 beets 

EE a as swe ncdehabbediuimaddnnwedet $285,257 $386,559 
CRG CRs ai cident bbnanebdadtinndune 111,039 116,988 
Provision for Federal income taxes_-...........-.- 21,000 30,300 














Net profits, excl. of divs. received from subs_... $153,217 $239,272 
Net profit of Roberts & Withington, Inc... _----. 23,339 27,134 
Consolidated net profits.............-.....-. $176,557 $266,405 
EPERINOOE GUI an wdcncesteoonsssctsonsossce 192,504 196,254 
CORE GV ann whedsnvcsnaciéossoasan Snes -. édnn 
PED. 6. cnn tse tnpradinanwiibnsseerabinne df$55,353 $70,151 
Shs. com. stk. outstanding (no par)...---------- 121,062 120,000 
DORE OS CO vik ick dcccnsdesesicdsecncscsie Nil $0.61 
Consolidated Balance Sheet Oct. 31. 

Assets— 1930. 1929. TAtabdilities— 1930. 1929. 
Fixed assets....-.- $2,421,496 $2,524,651 | Capital stock _ .._x$2,232,199 $2,343,956 
Trade marks g Minority interest. 71,600 71,600 

Tb avisdecnse 326,195 326,195 | Funded debt ---_- 1,707,500 1,792,500 
CG oe adaswad 125,996 121,749 | Accounts payable_ 78,745 180,035 
Call loans_...-... 410,867 700,000} Notes payable_... -—_____- 72,000 
Accts receivable... 569,327 614,748 | Accruals__-...__- 140,774 192,816 
Inventories. ._--- 356 889,647 | Paid insur_..-__- 500, 500,000 
Investments. - --- 37,479 5,297 CWP ssicinn 134,025 189,379 
Deferred charges.. 100,087 110,902 
Rec. from officers 

& employees--- 25,040 49,097; Tot. (each side) $4,864,844 $5,342,286 





x Represented by 50,950 shares. $3.50 preferred stock and 121,062 
shares com. stock both of no par value.—V. 131, p. 1724. 


Minneapolis-Honeywell Regulator Co.—£zira Div.— 
The directors have declared an extra dividend of 50 cents r share in 
addition to the regular semi-annual dividend of $1.50 per share on the 
common stock, both payable Feb. 14 to holders of record Feb. 3. Like 
amounts were paid on Feb. 15 and August 15 1930. Previously semi- 
annual dividends of $1.25 per share were paid and in addition an extra of 
+ Frame Pf share was distributed on Feb. 15 and August 15 1929.—V. 
es , 


Mohawk Investment Corp.—Larnings.— 








Years Ended Dec. 31— 30. 1929. 
Dividends & interest received_.......-.-------- $171,043 $113,975 
I I bs seks ce aah ak me Spade Hike ween wah eoemitrdn wes 10,055 11,476 
PE cdwlbasetdnntdencdcnssiamonswcneupe 49,441 33,751 

ce nih nas nase re i is be nde so enw es iad torent $111,546 $68,748 
Sore ee 153,383 114,623 

nsec eet hia 8 oh eg hfe ir eric inp ak bist tp mo cs en do tien $41,837 $45,874 
Net loss or gain from sale of securities._.......--- loss559,754 prof872,894 


The liquidating value of the shares of this corporation on Dec. 31 after 
all expenses and reserves for taxes: 

Paid-In Capital No. of Shares Net Worth 

and Surplus. Net Worth. Outstanding. per Share. 








DOG. BE BER sanccunces $4,687 ,469 $4,696,156 77,548 $60.54 
BOG. GL IGG s <nven-nces 4,594,853 3,238,088 75,168 43.07 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 

aa dekinenigshismn $12,700 $25,747 | Accts. payable--- $8,577 $16,139 
Accounts receivable Res. for taxes_..- 10,055 131,627 
from brokers... 148,244 1,117,450) Res. for divs____ _ 37,584 38,774 
Shortterm notes... 735,646  ------ Common stock __x}4,594,854{ {2,908,150 
Accrued int. paid- cf. are Paid-in surplus_ (1,779,319 
Securities at cost.y3,805,011 4,425,309| Earned surplus- -- 52,846 694,497 
Ns + Setmus $4,703,915 $5,568,507? Total (each side)$4,703,916 $5,568,507 





y Market value $2,365,982. x Represented by 75,168 no par shares. 
—V. 131, p. 2546. 


Monroe Loan Society.—Preferred Stock Offered.—A new 
issue of 5,000 shares cumulative participating preferred “A” 
stock (no - value), is being offered by Burke, Allsop & 
Co., Ine., N. Y. City. 

The present offering of the securities of the Monroe Loan Society is upon 
the nd plan of one share of $7 cumulative participating preferred ‘‘A” 
stock and one share of common stock at $100 per unit, to yield 7.30%. 

Transfer agent, Fidelity Union Trust Co., Newark, N. J.; registrar, 
Essex County Trust Co., East Orange, N. J. 

Preferred stock is entitled to cumulative dividends of $7 per share per 
annum payable Q-M. as and when dividends are declared or paid on the 
common stock, preferred ‘‘ A’’ stock is entitled to participate in such distri- 
bution, share and share alike with the common stock. It may be redeemed 
after three years at $110 per share plus dividends and in case of dissolution 


shall receive $100 per share B yy dividends before the preferred ‘‘B’’ or 
common stock shall be entitled to receive any consideration. 


Capitatization— Authorized. Outstanding. 
Preferred ‘‘ A’’ $7 cumul. icip. (no par)... «30,000 shs. 7,697 shs. 
Preferred ** B’’ $7 cumul. (no par) -..._-.---- 0,000 gis ROY 
pe TS. ke, a aoe ae 00 ,000 76,961 


x The remaining authorized shares of preferred ‘‘A’’ and common stock 
are under contract and (or) option of sale. y The preferred ‘‘B”’ stock will 
not be issued at present. 

Business.—Company was organized in Delaware Dec. 2 1927, and ac- 

uired all the assets of Monroe Loan Society of Newark, the irvington 
an Society, Monroe Loan Society of Bloomfield and the Monroe 
Society of New Brunswick and owns the entire capital stock of the Monroe 
Loan Society of Connecticut, Inc., the Monroe Loan somaya Maine, the 
Monroe Loan Society of Pennsylvania, and the Monroe an Society of 
New Hampshire. Executive office is located at 875 Broad St., Newark,N.J. 

The company operates offices in Maine, Connecticut, New Hampshire 
and Pennsylvania, and is planning to open additional offices in other States 
and to interest itself in other financial or commercial institutions as the board 
of directors may decide. 

The company, up to June 30 1930, made loans totaling $3,034,742, 
having risen from $15,355 in March 1927. 

The company makes industrial loans in sums up to $300 usuall repayatio 
in 5 to 20 months to persons of good character and standing who hold steady 
Positions, and give satisfactory security. Endorsed notes or chattel mort- 


es On personal property constitute the company’s security, where secur- 
ty is required or necessary. 
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issue is to provide additional working 
companies and the necessary money to 


sent operating com and other purposes. 


(John) Morrell & Co. (& Subs.).—Zarnings.— 
Xear End. 13 Mos, End. 





-—Th 
capital fr che’ 
open addi 


the 
tional 





$2,021,889 
1,680,000 





urplus $341,889 
Earns. per share on 400,000 shs. com. stk. (no par) $5.05 
a American companies only. b Operating profit of all companies after 


expenses, &c. 
Comparative Consolidated Balance Sheet. 
Assets— Nov. 1°30. Nov. 2°29. Liabilities Nov. 1 °30. Nov. 2 '29. 
x Land,bids,equip. Capital stock _ . .y$15639,204 $15639,204 
&e $9,359,346 $9,147,529 Notespayable_._.. 152,140 1,150,000 
247,726 261,443 Accounts payable. 434,525 
622,954 Sundry dep. & loan 
83,952 539,875 


1,050,189 
4,520,082 
7,638,934 
26,880 
11,743 | 
123) 602 | 


22,491,353 23,487,308 | 
x After depreciation. 
283. 


538,03 
143,293 
Marketable secur 822,486 
Notes & accts rec. 3,625,777 
Inventories 7,313,177 
Invest & advances 290,020 
8,229 


4,213,817 
143,262 


Deferred charges. _ 








Total 22,491,353 23,487,308 


y Represented by 400,000 no-par shares.— V. 131, 
Pp. 


Morris Plan Co. of New York.—New Director, &c.— 
The sixteenth annual meeting of stockholders and directors was held on 
Jan. 21 at the main office of the company, 33 West 42d St., N. Y. City. 
Followin Dg reports on the year’s business, which placed the resources at 
$49, ~¢ ae and discussion of policies for the current —y election of the 
board directors and the executive committee took p 
The yp Ln am of the board for 1931 will be the following: Austin L. 
Babcock (Vice-President of Industrial Finance Corp., Industria “Acceptance 
Corp. and Morris Plan Corp. of America), George F. Canfield (of Saterlee 
& Canfield, attorneys), Thomas Darlington (foemer Health Commissioner 
and Trustee of Metropolitan Savings Bank), Harry M. DeMott (Vice- 
Chairman of the board of directors of the Brooklyn Trust Co.), John W. 
Fraser (President and trustee of Roosevelt Savings Bank, Brooklyn), 
R. Randolph Hicks (of Saterlee & Canfield, avtegnee) Frank K. Houston 
(Vice-President of Chemical Bank & Trust Co. ), Henry it. Kohn (President 
of the Morris Plan Insurance Society and Secretary of Albany County 
Savings Bank), Wallace D. McLean, Executive Vice-President of the 
Morris Plan Co. of New Fee parege K. Morris (founder of the Morris 
Plan, President of the Morris Plan Co. of New York, and Chairman of 
the board of the Morris Plan ieepnes Society), George T. Mortimer 
a of New York Title & Mortgage Co.), Kenneth O’Brien (of 
O’B Boardman, Conboy, Memhard Early, attorneys, a director 
of Postal Telegraph Co., a director of Empire Bond & Mortgage Co., anda 
director of International Trust Co.), Fergus Reid (of Reid & Co.), Ernest 
K. Satterlee, George J. Schutz (Vice-President of the Morris Phan Co. 
of New York) , Lionel Sutro and Carll Tucker. 
Clinton T. Miller, Vice-President and General Manager of the Industrial 
Finance Corp., has been added to the board of directors. 
The executive officers of the com ny remain the same, with Arthur J. 
Morris, President, and Wallace D. McLean, Executive Vice-President. 
The Compeny maintains 12 offices in Greater New York and Westchester 
and a. —- —* for $2,000,000. It was organized on Dec. 31 1914.— 
D. 


beth Chata Co., Ithaca, N. Y.—Officers.— 

Officers for the ensuing year have been elected at a stockholders and 
directors meeting of this sompany. a division of the Borg-Warner Corp. 
This was announced by C. . 7 avis, President of the t company. 


Officers follow; President, 
Manager, F. C. thom mn; ‘24 ‘Vice-President and Secretary, D 
enerson .—V. 128, p. 2821. 


and Treasurer, 
Moxie IA Completed.— 
Plans for the merging of The Moxie Co., The Moxie Co. of America and 
fe xia Co. ae one company, now to be known as The Moxie Co., 
ve m com 
The board ol airent directors of the new company consists of: Frank M. Archer, 
Chairman; Frank M. Archer, Jr.; Benjamin B. Avery; B. Devereaus Barker, 
of Barker, Davis & Shattuck; Arnault B. Edger e iiiam E. Stanwood, of 
Spencer. Trask & Co.; F. E. Thompson and Thompson .—V. 132, 
Dp 
Muller Bakeries, Inc., Grand Rapids, Mich. —Personne! 
At the annual meeting of the stockholders nao 8 Jen. 14 1931 the follow- 
ing directors ee elected for the joe ed Livingstone, Percy 
Owen, A. B. w.w. ls and insiow fate the member- 
of the Bia board being rained from six to fi 
t the meeting of the new board, held immedia following the meet- 
ing of stockholders, the following officers were ate ms the current year: 
P Owen, President and General Manager; 8. tone, ice- 
President; CG. H. Badger, reasurer-Comptroller sad Ass't 
Se - Cudli p, Secretary, and E. J. Benn, Ass’t Treasurer and Ass’t 
mptroller 
This compan oe poemtee the Holsum Boker (Grand Repids) Kalamazoo 
Bread Co. Muskegon Co. Muskegon), Muller 
Bakeries FR — ). btuliee Baking Co Battle Creek), and the Battle 
Creek Wafer & Specialty Co . (Battle ).—V. 132, p. 141. 


National Biscuit Co.—Listing of Additional Common 
Stock to Acqu ire Constituent Companies .— 

The New York Stock Exchange has authorized the listing of 70,000 
shares of common stock ($10), on official notice of issuance in connection 
with the acquisition of business and assets of Wheatsworth, Inc., and 
9,451 shares of its common stock, on official notice of issuance in connection 
with the acquisition of business and assets 0 Huston & Co., making 
the total amount applied for: 6,289,451 chases. —V° 132, p. 324. 


National Securities Corp. of Calif.—Omits Dividend.— 

The directors recently voted to omit the semi-annual dividend of $1.50 
per oo ~~ sae” 1, on the 6% conv. non-cum. 2d pref. stock, par $50. 
—V.129, p 


Perry, 


National Securities Investmerit Co.—Earnings.— 


Earnings for the Period from July 1 1930 to Jan. 10 1931. 
Cash dividends 


$396,635 
Interest received 


142'149 
$538 ,784 i 
146,671 } 
34,262 


tet (R.  . . ost eee sdenetstdwdgeneonanmogehudes ben 
Loss on sale of securities, based on lower of cost or market at June 
30 1930 or cost if purchased since 
General & administrative expense 
Interest on loans 


Net incom 
Surplus, ineiudine paid-in surplus June 30 1930 
Discount on allotment certificates purchased for retirement 


Morse; Ist Vice-President 4 ——— q 





Total surplus $5,875,611 | 

Dividends on preferred stock 826,837 | 
Adjustment at Jan. 10 1931 to reduce to market value securities 
which had a book value in excess thereof 


urplus, Jan. 10 1931 
Non. —Stock dividends are not taken up as income. 


4,420,361 | 
$628,412 
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Comparative Balance Sheet. 

Jan. sae Dec. ; -29. 

,205 860,021 

Inv.in stks. ae bama’ 838,728 23,943,139 
Sec. in synd. partic 
Due from broker 


Jan. — Dec. 31 °% 
©218,768 
,338 


Liabtlities— 
Misc. accts. pay... 


320,022 
Div. pay on pf. stk 


securi 2,792,963 
6% cum. pref stk. a 19,030,000 
Common stock... a939,182 945,150 
Surplus 628° ‘412 6,117,942 


14,129 7,075,301 


7 , 











19,883,699 32,356,116 

a Fur value Si, eae aah ra te pete 

acco pani allotment certifica represen pref mmon 

stock and 000 shares reserved aga warrants, ee are 
shares available for corporate Pp 


B after ents to 
reduce same to basis of cost or market Purposes. b After adjust an. 10 1931. 


$c acnding unpaid Federal income tax installments for year ending June 


1288? report contains a list of securities owned as of Jan. 10.—V. 131, p. 


National Service Cos.—Probable Financing.— 
a, stockholders recentl — to allow the trustees to borrow up to 
000,000 for a maximum of 25 y 

President E. L. Bennett stated th: that while the trustees sought the stock- 
holders’ authorization for the above amount and period of time, it was their 
present intention to use only a portion of this borrowing power for a period 
of less than 25 years.—V. 131, p. 3541. 

National Sewer Pipe Co.—Earnings.— 

Years Ended es. 31— 


Net earnings after depreciation eas depletion. --_ 


1930. 
233 ,992 
Provision for Dominions income tax ° i3 Bee 





$215, 428 

71.540 
186,165 
def $42, 277 
ty 93 





Shares of ¢ common stock outstand (no par) 
Earnings per share rapes - 


Comparative Balance Sheet Oct. 31. 
1930. 1929. Liabilities— 1930. 
Capital stock. ._x $1,848,006 $1,848, 006 
Capital surplus... 483,837 506,993 
Profit and loss_--. 204,188 246,465 
Accounts payable 
& accr’d charges 45,441 101,353 
18,565 25,425 


Assets— 

Real estate bidgs., 
Plant, machin- 
ery, equip., &c_$1, + 131 $1, nor 352 

Cash 4,399 1,884 


Call loans receiv _ soa" 047 
Deposit on tenders, 
&c 800 


13,364 


450, 000 
1,575 
10,200 
232,942 


Life insur. and sun- 
dry investments 
Acc’ts rec. less res. 
for bad debts... 144,179 
Inventory 338,357 
Deferred expenses_ 758 
G’ . aw & patents 1 Total(each side) $2,600,037 $2,728,242 
wet Sek ato by 29,807 shares class A stock and 53,193 shares common 
th of no par value.—V. 129, p. 3976. 
 metent Shirt Shops, Inc.—Balance Sheet Dec. 31.— 
Assets—— 1930. 1929. Liabilittes— 
Furniture & fixture Preferred stock --- 
_ Mess reserve)... $204,249 $217,513] Common stock--.- 
65,930 402,768 


Accts. payable. - .- 
431,534 653,702 | Accts. payable for 
x141,153 
3,84 








$651,600 
250,000 


10,392 
Merchandise 


Merchandise dated 

Jan. 1 1931..-.- 
Accts. receivable. - 
Spec. fds. & depos - 


Jan. 1 1931 sale 

of merchandise_ 
Divs. payable. ---. 
Reserve for taxes -_ - 
Rents receivable, 


x58,703 
13,032 
13,709 


2,675 
Undivided surplus 476,145 


28,610 


990 
458,663 


Deferred expenses _ 
Insurance policies _ 
Impts. leaseholds. 165,943 


$1,476,258 $1,709,853 











$1,476,258 $1,709,853 
x On account of annual sale in January 1931 it was deemed good policy 
to send into the shops the above amount of new sale merchandise late in 
December. This merchandise and any remaining liability therefore have 
no bearing on 1930 balance sheet but are shown here only in order to be 
technically correct.—V. 132, p. 324. 


National Steel Corp.—Listing of Additional Capital 
Stock—Acquisition.— 


The New York Stock Exchange has authorized the listing of 60,625 
additional shares (no par value) ca out stock on official notice of issue in 
connection with the acquisition of all of the property and assets of Michigan 
2:10 Se aS: J.), making the total amount of capital stock applied for 

ares. 
od ami ok talaniane Caagh Deap. of avery Lied todedian gran eal anh 
a assets 0 an of every -will and 
assume all of its debts and liabilities. 

The terms of the offer are that, based on the balance sheet submitted, 
the corporation will pay to Michigan Steel Corp. upon the consummation 
of the transaction the following: 

(1) $6,062,500 in notes, bonds or debentures, to be issued by the cor- 
Doraties.. on each pen Ay and conditions as may subsequently be approved. 

8} 60,625 shares capital stock, or, at the option of Michigan Steel Corp., 
such lesser number of shares as it shall elect to take and an amount in cash 

share for each share not taken. 
olders of Michigan Steel Corp. at a meeting held Dec. 22 
voted in favor of the acceptance of the ahevec offer and at a meeting Jan, 15 
1931 voted to dissolve 

The shares of ave hy applied for will be capitalized on the basis of $25 per 
share and the remainder will be credited to the capital surplus account 
of the corporation 

Consolidated Balance Sheet Sept. 30 1930. 

Assets— 


Cash on hand, on deposit & 
in transi 
Customers’ notes&accept rec. 
Customers’ accts. receivable 
Due from affiliated company 
Inventory 
Employees, capital 
contracts—less credits - - - 
Real estate installment con- 
tracts receivable 
Insurance and other deposits 
Misc. accts. rec., adv., &c_- 
Cash surrender val. of life ins 
Investments in and accounts 
with subsidiaries & affi- 
liated companies, &c.: 
Treasury stock 
Affiliated companies, &c.: 
Capital stock owned... 
Open accts., adv., &c.. 
Property accounts 
Deferred assets 


$1,614,455 
69,168 
8,273,347 
320,285 
20,978,591 
176,082 
200,844 
169,361 


54,097 
149,969 


Accts. pay. for purchases, 
payrolls, exp., construc. 
in progress, &c 

Pay. due in 1930 on long- 
term indebtedness 

Accts. pay. to affiliated cos 

Notes payable 

Accrued: 1929 Fed. tax & 
estimated for 1930 

State and local taxes 

Miscellaneous 


$6,755,682 


158,937 
1,648,396 


1,181,870 


Land contracts payable-... 

Equipment notes payable--_ 

Mortgage payable 

6% gold bonds 

5% gold bonds 

Reserves: 
Furnace relining & rebuild 
Extra. repairs—Vessels._ 
Workmen’s comp. insur. . 
General & oper. conting-_- 

Capital stock (parent & subs. 
consolidated) 

Minority interest 

Surplus: Appl. to cap. stock 
of corporation 
Applic. to min. interests__ 


Total liabilities 


198 


11,062,673 
1,328,715 
84,252,318 
1,630,383 


879,417 
162,197 
99,211 
1,107,865 


53,743,350 
5,000 


50,652,510 
7,402 





$130,280,488 $130,280,488 
—V. 132, p. 505, 324. 
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Naumkeag Steam Cotton Co. —Annual Statement. — 


Production my o 
Nov. 30 Years— (Yards) (Paris) from 

SP sbidcedsconsstwcssenewa 20 ,086 8 20,335,881 $7,162, 3 267 
AE sp vitnbinnd obikd wbieamebwits 20,836,475 21,058,163 7,887 .608 
ES ah cet aede dc mhaiede din tke 20 945,905 20 ,397 ,142 7,273 535 

Dl nkbsgeonabischpbbesuerade 32,328,371 30,766,299 10,583,100 
tin on mie we mocmaite we weil 23 644,475 24,678,119 9,072.676 
TM ba husscocebuntbsnéwiinn 22,373 ,893 22,650,216 9,056 448 
DP Eivéss cil scocadenestnwust arbi: 21,660,499 8,725,837 
ROPE oc adscotvensdunnskevel 21,705,784 22,474,026 9.112.872 

Results for Years oe Noo. on 
1930. 1927. 
Net after d tion-. $734,756 $014; 054 $439, 898 $1,823,541 


Losses attributable to 
falling cotton market. 1,269,853 
Federal taxes (est.).-.--- 





te..-.----- loss $535,097 $545,891 $386,898 $1,598,542 
ossccccescs 5 (8: 70)449, '364 (10)600,000 (12)720;000 (12)720;000 








60 000 shs. cap. stock. Nil $9.10 $6.47 $26.64 
Comparative Balance Sheet Nov. 30. 
1930. 1929. 1930. 1929. 

Assets— & x Liabilities— $ & 
Real est. & constr_a5,591,330 5,871,363) Capital stock. _..- 6,000,000 6,000,000 
2 Se ee 494,083 496,151) Accepts. payable. 296,054 -.-.-.- 
Acc’ts receivable.. 1,100,051 1,393,328| Notes payable._... 200,000 ------ 
Investments ...-- 470,086 231,582 | Res.forFed.tax.. ..-.-- 68,163 
Inventories -_---- 2,448,311 2,682,087|Acc’tspayable.... 153.633 159,428 
Prepaid expenses. 159,014 147,817 Profit and loss.... 3,613,189 4,594,738 

FOES ssikausans 10,262,876 $5 one s00' TE Moveawnes 10,262,876 10,822,330 


a After reserve for depreciation of $3 ,305,185.—V. 130, p. 635. 


Neptune Meter Co.—Preferred Dividend.— 
have declared the regular annual dividend of $8 per s' 
on “a Ph 
Mey! 1 Ass 


Sig} ie able in four > poymente ¥ 2 on Feb. rH 
ov. 15 to ho of record Feb. ay 1, Aug. if 
pg 2 ely 
ag f+ +4 a the class A cat class B common stock is scheduled for about 
the middle of mehr the last quarterly dividend of 50 cents per share 
on these stocks having been declared on Nov. 19 1930, payable Dec. 15 
1930 to holders of record Dec. 1.—V. 131, p. 801. 


New Amsterdam Apartments (New Amsterdam Co.) 


Washington, D. C.—Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 127, p. 2010. 


Newark Plaza Corp.—Receivership.— 

The co ation, owner of the 37-story Lefcourt Building at 11 Raymond 
Boulevar , Newark, was placed in > hands of a receiver Jan 15by Vice- 
Chancellor Alonzo ‘Church, John A. Bernhard of Newark, was named 
receiver 

The Vice-Chancellor directed that the receiver is not to interfere with 
the operation of the building or the collection of rents Mrs. Jennie 
Schultz of this city, the mortgagee. Mrs. Schultz sta suit Jan. 13 
to foreclose a mortgage of $2,650,000 she holds on the building. Under 
on ag agreement with the owner she is to collect the rents and operate the 

ding. 


New England Equity ek ated 





etek ears Ended Dec. 31— 930. 1929. 
rofit after all charges and Federal taxes... $142.39 $378,548 
UG Gc db accctsnosissicconcoacsose 7338 414,065 
Pt Ge enkahcnsbncascbecoraceecesse $1,033,554 $792,614 
PO Ge oo cc eidnwntenavessebeonnecs 91, 1,560 
COREE, Ee ana chan ccdsdcccussncccnens 156,254 109,898 
PETES FOE Cv hase scbacantcuccccenceseceus See) = Seemoe 





Surplus Dec. 31 








$727 ,367 $591,156 
Earns. per sh. on 625,000 shs. com. stk. (no par) -_ $5.61 $4.51 
Balance Sheet December 31. 

Assets—— 1930. 1929. Lta Alittes— 1930. 1929. 
$148,257 $143,992) Preferred stock_..$1, 144, 500 $1,144,500 
Loans receivable.. 2,284,681 2,157,511 | Common stock. -- x582, 874 582,874 
Lioyd Corp. notes Sundry accts. pay - 61 1.724 
receivable. ----- 62,000 386,000} Notes payable.... -.-.-. 400,000 
Notes rec., others. 18,173 17,927 | Pref. divs. payable 22,890 22,890 
Accrued interest. - 143 193} Reserve for taxes. 61,309 47,112 
Investm’t in Lloyd Accrued expenses. 613 528 
IN cect hisean wh ee 112,500 112,500 | Reserve for losses. 100,000 42,038 

Furn. " fixtures. - 32,796 31,202 | Res. for deprec. on 

Deferred items --.- 907 3,352 furniture & fixt- 19,854 19,854 
Ric ccncncse 727 ,367 591,156 
Teh. occsane< $2,659,457 $2,852,677 MRS 6é0 uname $2,659,457 $2,852,677 





x Represented by 62,500 no par shares.—V. 131, p. 2390. 


New England Grain Products Co.— Special Dividend.— 

The directors recently declared a quarterly dividend of $1.50 per. share 

ony me no par vere class A stock, payable Jan. 15 to holders of record Jan. 1. 

he directors have also declared a s dividend on the common stock 

of of 1%, payable In class A stock on Feb. 1 to holders of record Jan. 4. 
Pp b 


New York Title & Mortgage Co.—Earnings.— 


Comparisons of important items in the company’s operations for the past 
two years are shown as follows: 


1929. 1930. Increase. 
Amount loaned on bonds and mtges._147,152,663 151,086, pha 3,933,731 
Sales of mortgages. -.-.--...-------- 135,630,580 153, 282 18,211,701 


Guaranteed mtges. & certfs. outstndg.639 ‘047,316 702, ‘979. 828 63,932,511 
Operating Results for Year Ending Dec. 31 1930. 


i ES oo Se ee ceka due ewe SG Ch URS wei ae aok ame $10,467 ,997 
Spgs iid ee ai hhc knob ibeeitanebecesne ee 4,308,511 
cide en he ch basen het enhaeen asa etme eae $6,159,486 
Undivided nt DE EEC Csheen nbevebasasbbee eke 13,249,681 
i Ps Lk nttaedahensiushaanensechbehonenbhhen $19,409,166 
Dividends paid ON EPR rr ak Se ae $4,000,000 
Appropriations for officers & employees’ pad sharing fund---- 77,714 
Appropriations to reserve for contingencies. ...............-.- 38,2 
Reserve for taxes (including Federal income tax)_-...--..---.- 601,660 
Reserve for inventory adjustment—U. 8S. Gov’t bonds & other 
a nnn, <. 5. > as caeeknenenbecobesachenhin 90,000 
MS We Fe. Be LI oki g oc cobecncscbvdunnsdaces $14,401,539 


The balance sheet as of Dec. 31 1930 was published in V. 132, p. 325. 


Niagara Share Corp. of Maryland.—Par Value of 
Common Shares Decreased.— 


The stockholders on Jan. 13 apeyoves the recommendation of the board 
of directors that the par value of the common shares be changed from $10 

to $5 and the amount of such reduction be credited to surplus. The 
preferred stock is not affected 

The earnings of the corporation for the year 1930, from the income on 
its investments alone. are more than sufficient to pay current dividends. 
The present action is being taken so that the surplus may be amply sufficient 
to meet ordinary market fluctuations in the future and the corporation 
placed in condition to continue to pay, dividends properly out of current 
or accumulated earnings.—V. 132, 325. 


North American Pcl ao bet Inc.—Listing of Additional 
Capital Stock— Acquisition.— 


he New York Stock Exchange has authorized the list 


of 18,959 
additional shares of capital stock (no par), on official notice o 


issuance in 








exchange f for 37,918 shares of the class A stock of B. J. Aircraft Corp., 
making the total amount applied for, 4,118,959 shares. 

On LL. 9 1930, the corporation’ entered into an eement with the 
Berliner-Joyce Aircraft Corp., whereby a new corporation known as B.-J. 
Aircraft Corp. was incorporated in Maryland — an authorized capital 
“ 100, y Fay mg of common stock (no par), and 82,000 shares of class 

A stock (no par). Corporation purchased 100,000 shares of the common 
44 Fagen shares of the class Aircraft 


stock an A stock of the B.-J. Part 

for $300,000 in cash. The balance of the class A stock amounting to 37,9 4 
shares was issued to the Berliner-J oyce Aircraft as payment in 

for all of the ent = assets, subject to the liabi ties, of the a Ls 
Joyce Aircraft Corp part of the pey the Berliner-Joyce Aircraft 

Corp. had the Fight to yd main 37,918 shares of class A stock of the B.-J, 

Aircraft Corp. for 


18 i, shares of the capital stock of the corporation. 
The Berliner-Joyce Aircraft Corp. has elected to exercise this right and the 
18,959 shs. of capital stock (no par), of the corp. are to be issued in ex- 
Pend for the 37, O18 shares of the class A stock of the B.-J. Aircraft Corp. 
Upon the completion of this transaction, the corporation will own all of 
the outstanding capital stock of the B.-J. Aircraft —-— 
The issuance of the stock was authorized by June 19 1930, and_ the 
book Agee of this _— was fixed at $12.50 per share at a meeting of the 
board hel Dec. 


Investments in Stocks at Market Value Nov. 30 1930. 





No. of Shs. Name of Stock— Market Value. 
ee ee teens nonesbdabkWau $389,110 
*504,451 yp meena bin a a A ,639 466 
500 apart Development & Construction Co_--_------ 1,500 
16. 499% Aviation Corp. of Delaware___.__.._...........- 63 ,936 
1,100 Aviation Securities Corp. of Illinois 12,100 
7/580 Bendix Aviation Cor ET A a aS a a 136,440 
4,000 Curtiss-Reid preferred with warrants.....---..... 12,000 
Thee, - See BE BI neds cccccnccsccsscccacscio 1,073 ,685 
44,462 Fairey Aviation—ordinary_.._.. ..............--- 122,270 
23,900 Fairey Avaition—ordinary American shares___..__- 65,725 
a, a a  eekhboaoneuuu 51,850 

Pr We MR Fs | ESSE Seales 8, 
90,500 Transcontinental Air Transport..............-.-- 497,750 
20.076 United Aircraft & Transport. ................--.. 577,185 
* Opti held 70,000 sh Curtiss Al Col act's a 

ons held on shares Curt rports rp. cap stock a 
$12. 50 to $20 per share. 


Comparative Balance Sheet. 


Sept.30°30. Dec.31'29. | Sept.30°30. Dec. 31°29 


Assets— ~ $ Liabilittes— x & 
Cash & callloans.. 2,810,936 3,721,254! Accounts payable. 205,737 45,456 
Sundry sec.loans. -..... 66,535 | Liab. under partic. 

Open market sec_y14,734,444 14,688,998 in syndicate.... --..-.-- 3, 

Inv. in wholly Reserve for taxes. 40,962 151,714 
owned co’s, at Res. for conting.. 250,000 250,000 
cost, plus ear- Capital stock... .x26, 250,000 25 000 


,000, 
ings since dates 3,087,674 1,667,678 
ee ae ,221,328 


Inv. in 


Surplus 


7,176,580 


1,720,912 1,350,000 
Notes receiveable 

fr. wholly owned 

company 








Syndicate account -.--.-. 118,034 
Accts. receivable. -. 19,858 5,228 
Furn. & fixtures. _ 1,895 1,525' Total (each side)29,834,373 27,228,154 


x Represented by $2,100,000 no-par shares. 
Sept. 30 1930 being $5,476,763.—V. 132, p. 505 


North American Investment Corp. 
Smaller Dividend.— 


The directors have declared a quarterly dividend of 50 cents per share 
on the common precealng aus Feb. 20 to holders of record Jan. 31. In 
each < 4 ne Frene ch eaebeen a regular dividend of $1.25 per share 
was paid.— Pp. 


Northeastern Utilities Associates.—Organized.— 

This company has been organized by the banking firm of F. L. Putnam 
& Co. of Boston to hold pr be og of pos c ps 4 prepestins in New England, 
including the Newport Gas Light he or Shore Gas Light Co., 
the Buzzards Bay Gas Co. and the “yy. 8 Cod Gas Co., now the Barn- 
stable County Gas Co. The Newport Gas Light Co. recently was errone- 
ously reported sold to the American Electric Power Corp. 


(Charles F.) Noyes Co., Inc.—Acquisition.— 

The business of Ryan-Brady, Inc., was merged with the Noyes organiza- 
tion on Jan. 19. Raymond Ryan and Theodore J. Brady, the active 
members of Ryan-Brady, Inc., and their entire organization wil il move from 
135 William St. to the loyes downtown headquarters at 225 Broadway, 
N. Y. City.—V. 131, p. 2908. 


Onondaga Silk Co., Inc.—New Director.— 
Jules L. Foreman was recently elected a director.—V. 129, p. 3977. 


Overbrook Arms, (Warren Apartment Co.) Philadel- 


phia, Pa.—Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 122, p. 3353. 


Oilstocks Limited.— Annual Report.— 

President John L. Weeks says in past 

The meeting of the class B stock lders held on Dec. 4 1930 voted to 
retire at its stated capital value 10,500 shares of class A stock and 3,000 
shares of class B stock held in the treasury. The cost of these shares 
averaged $6.77 per share. It was also voted to reduce the stated capital 
value of the stock to $5 per share for each share of the class A and class B 
stock remaining outstanding, thereby establishing a capital surplus amount- 
ing to $3,460,514 available ‘for corporate purposes. including reserves for 
unrealized depreciation of market value of securities held. 

The security holdings consist eee of those of companies engaged in 
the oil industr ‘3 and its associate branches and all securities held are listed 
on either the New York Stock Exchange or the New York Curb Market. 
Using the’closing market prices for these securities on Jan. 14 1931, the 
date of this report, and after providing for dividend payable March 31 1931, 
the net asset value of the A and class B stock of your corporation 
was $5.40 per share. 

The present policy of directors is to distribute to the stockholders as 
dividends the approximate net income received by the corporation from 
its ee. ath gatin surplus accounts of the eh ache" town be in excess 
of any unrealized market depreciation of its security holdings. Indicated 
net income for three months ending March 31 1931 exceeds 10 cents per 
share. Accordingly, directors have declared a quarterly dividend of 10 
cents per share on outstanding class A and p+ ony B stock, payable March 31 
1931 to holders of record March 16. 


Income Account for Calendar Years. 


y At cost, market value 


(of Calif.).— 














1930. 1929. 
Dividends and interest from securities__......__- $351,236 266 ,560 
Interest on funds borrowed_._........_._------ 54,1 27 385 
i a 15,143 ,601 

Provision for Federal income taxes_.............  ------ : 
Operating ESS CELA ETE DE $281,928 $144,574 
it or loss on securities sold_............--.- lossal ty oes prof.619,981 
IRL LN I ADE ELE TO $162,643 $764,555 
i inp genet iets 323 £6 412,532 
i eee aiewenoan ae 345008... aeacee 
rn a. 2 aa, an piers Ake amuse mine $3,946,927 $1,177,087 

vpn Paid— 

a ee ae owe $286,208 $228,886 
In pons A stock capitalized at $12 per share.....  ------ 624,432 
a $3,660,719 $323,769 
Shs. combined class A & B stk. outstand’g (no par) 558,896 572,396 
OE NR es Te mene ekwabe® $0.29 $1.33 


a After deducting $18,910, proceeds of sale of stock dividends. 
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Balance Sheet Dec. 31. 
1930. 1929. Liabilities— 1930. 1929. 
$32,536 $65,129 | Bal. due on securi- 
ties purchased . .$1,542,780 $1,365,874 
Demand loans. ... 300,000 
62,000 


Dividends re- 
ceivable and in- 
terest accrued _- 


29,595 26,663 383 











Securities owned Class A stock... _. -x1,503,430 3,634,232 
at cost (market Class B stock _.... y1,291,050 2,712,100 
val.$4,262,813)_ 7,936,229 8,306,184| Capital surplus... 3,460,514 -...-- 

Surplus (earned)... 200,204 323,769 
BOs seescece $7,998,361 $8,397,976 pe $7,998,361 $8,397,976 
x 300,686 no par shares. y 266.310 no per shares. 
Note.—80,850 shares of class A ~ get a P. 38.790 shares of class B stock 


have been reserved against stock bscription warrants guns: 
2.085 cmares of cles A check ae alse resere against the 10% stock di 
dend payable when the class A warrants are exercieed.—V. 132, p. 505. 


Qwens illinois Glass Co.— Regular Quarterly Didivends.— 

e directors ha Coeaes eee emrtanty Sviden® af 76 qoute per 
pane ak tt cn ae nd $1.50 per share on the The 

mon dividend is payable Feb. 18 to to holders of record Jan. 30, while t the 
preferred divid is payable April 1 to holders of record March 16. 

Following the meeting of the board it was stated that earnings of the 

company have been adversely affected A a... substantially — prices 


for glass containers, which have been ——s. offset by d 
as costs. Nevertheless, the company — favorable 
t asset tion and lus in the opinion of the — the 


declaration of the yd dividend at this time. Due to heavy 
m charged against current operations, the company’s cash Position con- 
tintes strong with total ne marketable securities running in excess of 


,500,000.—V. 131, 


Pacific Associates, Inc.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 25 cents 
on A capital stock, payable Feb. 15 to holders of record Jan. 


share 


1. Pre- 


yeast. the we paid quarterly dividends of 50 cents per share.— 
V. 130, p. 1476. 

Pacific Mutual Life Ins. Co. of Calif.—To Increase 
Stock—Rights.— 


The San Francisco Curb Exchange has been advised that the directors of 
the above company have proposed, subject te, the approval of =, ores 
authorities and the stockholders, to increase the capital stock by 24,000 
shares of $10 par value. If the increase is approved, sonckneidiers of record 
Jan. 31 will be entitled to subscribe for one share of stock for each 20 shares 
then held at $25 per share. su ption a will be mailed 
after Feb. 2, and =q A new stock issued in exchange for the warrants will 
Participate pro rata in the regular dividends paid by the comggsey. No 
certificates will be issued for fractional shares.—V. 132, p ‘ 


Pacific Western Oil Co.—Potential Production.— 

The company had a total poseatiel peesection at the end of 1930 of oe, 364 
barrels ome OE as compared with 27,060 barrels ae, © 4 the beginning of the 
op hy a statement issued this week. increase was derived 
largely from from the development of its valuable tide lands leases at Elwood 
which, it will be remembered, were acquired late in 1929. Development 
work in other fields was held at a minimum. 

The announcement further states: 

“During the year seven wells were successfully completed at Elwood, 
one of which, at the time of A ny letion, were among the t ucers 

in California fields. Three w ad been previously completed for a total 
Field have of 10,220 barrels — The 10 wells of = oun in this 


have a rated Potential uction of 44,280 
Elwood, in which Pacific Western, Rio Grande and Barnedall are ex- 
tensively represented is unique in that “the principal ate aoe - lies in the 
ocean. The extent of the producing area, cent, has not been determined . 
Wells are spaced along piers which extend from shore, the longest of which is 
2,300 feet in length. Le gn the company’s leases are 4, feet in 
length, it is not considered probable that piers will be run to a greater dis- 
tance than 3,600 feet. 
“This development at Elwood, which is still in its initial stages, 
ceeded at a leisurely pace and o operators have pinched back their Fs to Pine 
limit of production allowed under the general conservation program. The 
development work done to date has served to prove up large reserves in the 
prolific Vaqueros formation. A probable deeper Sespe sand has not been 
explored.—V. 131, p. 3543. 


Pacific Western Oil Corp.—W. C. McDuffie Will Con- 
tinue President While Serving as Richfield Receiver—Reports 
Current Asset Ratio of 5 to 1.— 


The report of the resignation of W. C. McDuffie as President, which 
fn Los wide circulation when it became known that the Federal Court 
Los Angeles had ee Mr. McDuffie receiver for the Richfield Oil 
Co., is erroneous. appointment of Mr. McDuffie as receiver for 
Richfield does not require his resignation from Pacific Western Oil, in which 
his large stock interest is zenerally known 
A statement covering the current position of Pacific Western Oil as of 
Nov. 30 1930 was released through the bankers for the company, which 
poate strong cash reserves. Total current assets of $3.622,177 “were re- 
rted. of ~hich &9 558.952 was cash. $756,794 was current accounts and 
pot $61,898 represented oil inventories. Total current liabilities including 
re oviz:ion for Federal taxes were $724,936. Ratio of current assets to lia- 
ilities Was 5 to 1 aud !at.o Of casu aiuie to current liabilities was 3% to 1. 
The cash position of the company has been greatly strenvthened during 
ae increased from $721,530 on Dec. 31 1929 to $2,558,953 on Nov. 
Books for December have not been closed and the annual report will 
not be issued until some time in February. It is indicated, however, 
that net earnings for 1930, after liberal write-offs for depreciation, depletion 
and abandonments and after provision for Federal taxes, will exceed $2,- 
.000 as compared with net earnings of $1,816,985 for 1929. 
The $15,500,000 funded debt of the company has been reduced by 
purchases and cancellations by ee $1,000,000. The amount 
outstanding as of Dec. 31 1930 par value held in the treasury was 
$14,498 . Bond retirements have proceeded somewhat more rapidly 
in 1930 than in the previous year. During 1929 $348,000 of bonds were 
retired, whereas in 1930 retirements and purchases .vtaled $633.500. 
Liberal charges for depletion and depreciation provide ample funds for 
debt retirement. Approximately $3,500, has been charged off for these 
items since organization late in 1928. For the first 11 months of 1930 
alone, $1,823,688 has been charged off. Fixed assets are carried on the 
books at $31 603,932. Book figures reflect only the actual cash investinent 
in properties. Various estimates and appraisals have been made some of 
which would yer en property values of over ,000 , . Jtis known that 
no write-up has been taken for Kettleman Hills and Elwood Holdings, 
which were — at low figures and which subsequent developments 
have proved t tremendously valuable.—V. 131, p. 3381, 1576. 


Packard Motor Car Co.—Estimated Earnings, &c.— 
President Alvan Macauley is quoted in substance as follows: 
“Preliminary tees from our auditors indicate that we have earned 
in 1930 at least $9,000,000, or about 60 cents per share. The company, 
furthermore, set aside $250, 000 each month in 1930 in contingency reserve, 
part of which was used duri ng the year: but the net balance in the reserve 
account at the close of 1930 will mans at $2,000,000 or better, against 
$893,000 at the close of 1929. ‘This indicated increase of $1,106,941 in 
4 ye ry account, if added to net earnings, would bring total net ‘profits 
above 
Dee tt and Government bonds and other marketable securities as of 
31 1930 totaled epyrommnant $18,350,000, which will compare with 
s7, 910, 561 for similar items on Dec. 31 1929 fies inventory position, 
which stood at $13,624,227 at the close of “0, has been ma y re- 
duced, but definite fi gures are not yet available. an 132, p. 325. 


(The) Palmer Corp. of Louisiana, Shreveport, La.— 
Controt.— 


ParkerfPen Co.— Estimated Earnings for 1930.— 

On the basis of preliminary figures, the management of the Parker Pen 
Co. estimates net profits for 1930, after tax reserves, to be approximately 
$600,000. This is equivalent to $3 a share on the 200,000 shares of com- 
mon stock outstanding. 

Foreign business is stated to have been very satisfactory during 1930, 
year a [io profits in fact having shown an increase over the record 

oO 
Plant expenditures during the By amounted to about $250,000. = 


building program is contempla for the current year. The compan 
balance sheet as at the year end will show no pe: stock or funded de t. 
no notes payable and a comfortable cash pos 

Pros Manufacturing 


pects for 1931 are regarded as Gintetaly favorable. 
economies which have been eff and several new items added to the 
line, are expected materially to to increase profits. The large advertising 
budget of 1930 is to > be continued throughout 1931.—-V. 130, p. 4066. 
Pa.— 


Pelham Terrace Apartments, Fhiladelphia, 


Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 120, p. 1017. 


Fetrolite {COrP-» Ltd.—Listing.— 
vernors of the Los Angeles Stock Exchange on Jan. 16 
eginneved ths the as 7 of this tion to list 266,667 shares of no 
common s he co tion has announced adoption of a 
quarter] dividend —ou on a $2 annual basis, the dividend of 50 
payable Fe 

This co tion was formed Nov. 1 1930, as a merger of Tret-O-Lite Co. 
of St. Lou, Mo. —— owns the process of that name for dehydration by 
chemical means of crude oil emulsions; the Vez Co. o: 
business was 
Rectifying Co., of C ch owns patents for a process of electrical 
emrareiee of + po oil quauisiens. 
An estimate of earnings made by the corperetinn for the 10 months ended 
Oct. 31 1930, as computed from the records of predecessor companies, 

fit for the period at $620,722 KR after Federal taxes is 
.08 per share on the — Fea shares outstanding. This 
mpares with Sonbined net earnin — <= predecesor companies for the full 
vent 1929 of $918,094, equal to $2 P= share on the combined shares of 
these companies then outstanding -—V. 132, p. 506. 


Philadelphia Co. for ame og Mortgages.— Earns. 

















Earns. Yrs. End. Dec. 31— 1930. 929. 1928. 1927. 
Toss receipts........ $1,166,363 $1, oor 10 $899 346 $831,895 
State and 1 ederal taxes. 152,000 132,000 128,000 120,000 
Salaries, stationery, fur- 
niture, &c., advertis'g 
and general’ expenses - . 264,483 268,895 227 ,929 205,930 
Net earnin aa ce weribies etait 749,879 $626,285 $543,417 $505, 
Dividends paid - - - - - - (12%) 552, ‘000 (12)455, ‘000 (12)360,000 (12)360, 
Undivided earnings... $197,879 $171,285 $183,417 $145,965 
Balance Sheet Jan. 1. 
1931. 1930. 1931. 1930. 
Assets— x $3 Liabiltties— 3 $s 
ae 175,457 336,867 | Capital.......... by 000 4,000,000 
Bonds and mort..11,250,084 8,680,327| Surplus.......... 3,500,000 3,000,000 
Notes receivable_.21,554,804 484,958 | Undivided profits. 1,290,359 592,481 
Interestadvanced. 468,602 300,869 | Mtge. coll. bonds. 2,000,000 -..... 
Accrued income... 207,127 133,789 | Contingent reserve 1,043,864 682,547 
Furn. and fixtures 32,367 35,711] Insurance reserve. 35,500 29,500 
Miscellaneous. - -. 44,980 27,840] Bills payable- ..-_- 520,000 1,470,000 
Accr.int.,taxes, &c 149,608 36,128 
Adv.prem.on guar 237,452 169,705 
Money dep. await- 
ing settlement.. 656,640 20,000 
Ns can ew nett 13,733,423 10,000,360 Picton wed 13,733,423 10,000,369 


a Notes receivable from subsidiary with collateral. b Fire loss received 
pending adjustment.—V. 130, p. 3730. 


Pig’n Whistle Corp. (Del.).—Defers Pref. Dividend.— 
The directors have voted to defer the quarterly dividend of 30 cents per 
share due Feb. 2 on the $1.20 cumu. & partic. pref. stock, no par value. 
This rate had been paid up to and incl. Noy. 1 1930.—V. 131, p. 2391. 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels).— 
Pforzheimer & Co., New York, specialists in Standard Oil securi- 
“_— iow prepared the following statistics: 
Period End. Dec.31— 1930—Month—1929. 1930-12 Mos.—1929. 
xBuckeye Pipe Line Co. 1,900,36: 37 ,552,840 34 


@ 


Cumberl'd Pipe Line Co. 152,555 22,398 2,109,191 2,921,361 
Eureka Pipe Line Co-_-- 576,387 506,72 8.132.622 8,488,084 
Illinois Pipe Line Co__. 585,990 723,406 9,271,648 11,526,105 
Indiana Pape Line Co... 1,046,337 215, 28,523,976 32,544,839 
National Transit Co-_-- 954,410 999,742 12,396,402 13.156,313 
New York Transit Co- 194,888 95,328 2,599,058 2,918,384 
Northern Pipe Line Co. 374,653 9,665 4,794,864 5,471,622 
Prairie nt, Le uine Co__.- 1,994,386 6,410,734 56,672,668 75,093,661 
Southern Pipe Line Co-- 188,822 88,143 2,617.466 2,442,174 
South West Pa P. Lines. 564 ,006 774,250 ,863,702 11,247,995 
x Excludes inter-company transfers.—V. 131, p. 2708. 


Potomac Mort age Co.—Bonds Offered.—Baltimore Co.; 
Baker, Watts & ; Colonial Bond & Share Corp.; Robert 
Garrett & Sons; Shuconatile Trust Co. of Baltimore; Strother 
Brogden & Co.; Townsend Scott & Co., and Union Trust Co. 
of Maryland recently offered at 100 and interest, an addi- 
tional issue of $400,000 1st mtge. coll. trust 6% bonds. 
Dated Sept. 1 1930; due Sept. 1 1940. See original offering 
and description in v. 131, p. 2708. 


Pouch Terminal, Inc.—Tenders.— 

The Irving Trust Co., 60 Broadway, N. Y. City, has notified holders 
of 7% sinking fund 20-year refunding ‘gold notes, due 1942, that it will 
yy tenders for the sale of these notes to the sinking fund to the extent 
of $30,458 no later than noon, Jan. 28 1931.—V. 130, p. 2226. 


Powdrell & Alexander, Inc.—Smaller Dividend.— 

The directors have declared a regular quarterly dividend of 50c. on the 
common stock, payable Feb. 16 to holders of record Feb. 2. Previousl - the 
company paid quarterly dividends of a gm share, and in 193 
paid an extra of 37 4c. per share on Feb. 1 May 15.—V. 131, p. 1360" 


Procter & Gamble Co.—Acquires Oil Seed Crushing Mill. 

To insure an adequate supply of coconut oil to its plants in the Eastern 
portion of the United States, the company has completed negotasions for 
the purchase of the coconut oil crushing mills and plant of the Oil Seeds 
Crushing Co., Baltimore, Md., comprising seven modern reinforced con- 
crete buildings situated on a site of 3% acres. This r~ is said to be 
among the largest and most complete in the countr It has been runni 
only on part time for a considerable period, but o icials of the Proctor 
Gamble Co. in announcing the acquisition stated that plans are already 
under way to begin bs eration = s a capacity scale, » reves employment 
for hous, 150 men. he purchase price was not disclosed 

The Oil Seeds Crushing Co. was chartered in March 1628 under the 
laws of Maryland, with an authorized capital of $750,000. It succeeded 
to a business we originally established by the Cocoanut Products Corp., 
which it supersed officers include: President, Millard C. Jones; 
Vice-President, George C. Pierie Jr.; Treasurer, George ©. Bochner, en 
Secretary, John D. Keith. The officers, with A. Reeser, York, 
and Jesse Slingluff, Baltimore, comprise the board of directors. 

The Proctor & Gamble Co. ‘only t summer completed a new pians. 
costing $5,000,000 at Baltimore, which is now running full time. It is 





139° Uaaes Gas Public Service Co. under ‘‘Public Utilities’’ above.—V. 
Pp 


Paraffine Companies, Inc.—Earnings.— 
For income statement for six months ended Dec. 31 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 131, p. 3381. 





uisition. In announens the purchase of the Oil 
Seeds Crushing Co. Mill, the Proctor & Gamble officials stated that a 
similar mill for the crushing of copra, or dried coconut, at Ivorydale, 
for some time been unable to supply the full demands of the company’s 
nine plants, making it necessary for the company to buy coconut oil in 
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the open market from time to time. It was further stated that the new 
mill is desirable for the reason that it is on tidewater, as the copra is received 
by water chiefly from the Philippines, and up to now the principal port 
of entry for it has been New leans, from which port t material is 
transferred by s 1 machin to freight cars and then trans 
the Ivorydale be t, near Ci ti, Ohio. 
porter .’")—V. 132, 


to 
(‘Oil Paint and Drug Re- 
p. 506, 142. 


Prudential Investors, Inc.—Annual Report.— 

John C. Maxwell, President, says in : 

During the year directors authorized the issue of 50,000 shares of #4 pref. 
stock in exchange for 225,000 shares of common stock. This offer was 
made under date of Sept. 5 and the full amount of pref. stock was issued. 
In accordance with a resolution passed by the directors, the question of 
permanently retiring the 225,000 shares of common stock r ved under 
the exchange offer will be submitted to the stockholders at the next annual 


ing. 

Directors have also considered it advisable to write down all invest- 
ments to cost or market, whichever was lower as of the year end. This 
adjustment, amounting to $6,899,384, has been charged off against surplus 
account. 

Net assets as of Dec. 31 1930, taking investments at cost or market, 
whichever was lower, amounted to $12,068,923, which is equivalent to 
$241.38 share of se peek stock. he equity for the remaining common 
stock, after allowing $100 per share for the outstanding pref. stock, amounted 
to a 13.46 per share on the 525, shares which remain 
outstanding. 


The report contains a list of securities in portfolio as of Dec. 31 1930. 


Year End. Feb.4’°29to 
Earnings—Period— 








Income from interest, dividends, &c_..........--. $548,420 2,083 
SOE SIG ob beh aelinaaat soon ocedhsmnmas's 50,914 47, 
Issue expenses preferred stock._........-..----- . .|  ailae a 
Provision for Federal income taxes.-.._.......--- 10,260 27,112 
te Se ates nkibanns acenctapieae en $473 654 $677 ,682 
PEGE CET ite kb eogonetbepevoniaenacue ee 2. ae awd 
SS, HS obieh np abite ntmeiskneennene $398,654 «$677,682 


x Company reported in 1929 a net loss of $350,433 on securities sold. 


Note.—Stock dividends received are not treated as income, the effect of 
such stock dividends on the corporation's books is solely to reduce pro- 
ees the book value ag share of all the stock owned in the company 

uestion. Such dividends received during the year 1930 but not in- 
cluded in income had a market value based on quotations as of Dec. 31 
1930 of $194,133. 


Statement of Changes in Surplus—Year Ended Dec. 31 1930. 


Balance of income available for common stock._...........---- $398 ,654 
ODMPRUNE SEIPINS DGG. B11990. «5c cit wwc cecesonccccccccencbe 382,017 
NS EO a a eee 12,750,000 
Adjustment of income and expenses applicable to prior year (net) 878 

ai a: os acl ape iainr Wee nea hh iw aS wk wire $13,531,549 


Excess of cost of securities sold over sales price (net) 563 ,242 
Adjust. to value investments at cost or market, whichever is lower 6,899,384 


Surplus Dec. 31 1930 








Leese thas akndedtcate a betnbasoawed $6,068,924 
Balance Sheet Dec. 31. 
1930. 1929. | 1930. 1929. 

Assets— $ $ | Ltahilittes— 7 : 
Cet atsnmcdk> « 2,065,093 295,845 Capital stock._...¥6,000,000 6,000,000 
Collateral callloans 300,000 1,800,000) Paid-in surplus - _.|6,068,924/ 12,750,000 
icsacumaks ‘aanwed 813,450 | Earned surplus-_- _/! i 382,017 
Inv. in sub. cos. _- 2,515 2,515 | Pref. divs. payable 76500” | nde 
Due for ses. sold... eee ~~ Laduke Accounts payable- 2,515 2,515 
x Investments: Reserve for Federal 

Domestic bonds 190,000 206,000 income taxes___ 6,275 27,112 

Domestic stocks 8,812,852 13,257,736 

Foreign stocks... 744,047 2,751,054 
Accrued int. ree__ 4,500 35,045 

» ee 12,152,714 19,161,645 Cog. ee 12,152,714 19,161,645 





x At cost or market, whichever is lower. y Represented by 50,000 
shares $6 pref. stock and 525,000 shares common stock, both of no par 
value (the latter does not include 225,000 shares received in exchange 
for $6 pref. stock) .—V. 132, p. 142. 


Purity Bakeries Corp.—New Officials.— 

D. C. McCarthy has been elected Vice-President in charge of internal 
operations and Roy Babson has been appointed as General Sales panege 
of the bread and cake divisions, both effective Jan. 1 1931.—V. 132, p. 


Rand Mines, Ltd.—Gold Production (Ounces).— 
1929. 1928. 1927. 1926. 





January -------.-- 882,801 876,452 843 ,857 839,000 796,270 
February - - - - ---- 818,188 $15,284 $16,133 779,339 753,9 
MES m wcnadases 889,370 866,529 879,380 860,511 834,340 
Ome Lee 68 ,60 872,123 825,097 824,014 803 ,303 
Mivccnn adeale 916,213 897 ,598 886,186 859,479 9,2 
, a 887,8 856,02 $26,3 | 852,145 
TU cp ndansc we ae 912,652 889,48 867,211 851,861 60,1 
BOE 3 6a ssw s itu 921,081 89,60 891,363 63 34 3,8 
September... -...- 903, 489,553 857,731 842,118 839,939 
ER BER 926,561 8,690 897,720 56 84 753 ,2 
November. -.....- 844, 861,593 872,484 848,059 840,276 
PPC DE oc ccc wins) seawse 851,134 859,761 851,225 836,157 
Wa ri kids owes 8,524,564 8,610,002 10,141,849 9,962,855 


—V. 132, p. 326. 


Retail Properties, Inc.—Annual Report.—Charles C. 
Nicholls Jr., President, says: 


The consolidated income account shows that income was more than ample 
to cover interest charges on the outstanding 30-year sinking fund 5%% 
gold debentures after allowance for depreciation and amortization of dis- 
count on the debenture issue. In addition, the balance sheet reveals that 
the company has purchased in anticipation of sinking fund reguiremeste, 
and holds in the treasury, $193 ,000 debentures, leaving a total of $6,261,000 
outstanding. The current financial position of the Lamp = A reflects the 
terms of the trust agreement securing the outstanding debentures under 
which surplus earnings must be used for the retirement of debentures. 

While there has been no change in the real estate holdings of company 
during 1930, the appointment on Jan. 14 1931 of a receiver for Schulte- 
United, Inc. (lessee of the properties of the company) will probably result 
in certain changes during 1931, since it is expected that leases on certain 
of the properties will be abandoned by the receiver for Schulte-United, 


Inc., and such properties will revert to this company and be available for 
release or sale by it. 


Consolidated Income Account, Year Ended Dec. 31 1930. 
(Including Canadian subsidiary.) 


Income—Rent 
Interest 


PE? dieck ta Cities + chwaea ep aaedesauwe « 
Miscellaneous expense ---_ 
State taxes..........._- 
Depreciation 


$559,999 
irre i ees ee ae Ae Se See ee 2,034 
$562,034 
23,273 


‘ 





apa rarer tat 51,751 
Interest on debentures-._.____- 346,389 
Debenture discount amortized ’ 
Net profit before income taxes_........._...-.-----.---- $119,306 
rues We Sn GR a ng 36 
eee eee Se eee ae ee ak ee a eS ge $104,943 
ENS GL SI UE SN RT ARE PET ,00 


$44,943 








Consolidated Balance Sheet Dec. 31 1930. 








Assets— TAavtlittes— 
Cath 98 BARR. occccpexkasune $286 | Accrued int. on debentures... $114,785 
U. 8. Government bonds.... 131,000) Pref. div. payable Jan. i1-...-. 15,000 
Properties, less depreciation. .c7,033,572 | Accrued State taxes_.......- 1,399 
Unamort. deben. discount.... 369,457) Prov. for U.S. & Can. inc. tax. 14,362 
5%% gold debentures-_--_-.--.- 6,261,000 
$3 div. cum. conv. pref_..--- a920,000 
Common stock. -....-..------ b160,000 
GORGE sé siwsvcencedssvnve 47,767 
TUOM . ccccdadbvcatiscnacedl a ae ere $7,534,315 
a Re ted by 20,000 (no par) shares. b Represented by 159,540 
(no par) shares. ec After depreciation of $91,428 


Letter to Bondholders.—Otis & Co. and Harris, Forbes & 


Co. have sent a letter to holders of sinking fund 544% gold 
debentures, due March 1 1959, as follows: 

In connection with the recent appointment of a receiver for Schulte- 
United, Inc., we wish to call your attention to the fact that there is no 
connection between that omecey and Retail Ay mee Inc., — that 
the pro es owned by the latter company are to Schulte-United, 
Inc. e are ss co-operating with counsel for Retail Properties, Inc., 
and are in close touch with the receiver for the lessee wy pe with a view 
to ascertaining at the earliest possible moment the effect of this receivership: 
on Retail Properties, Inc. As yet the receiver is not in a position to advise 
us of his future course of action as lessee, but he has indicated that he will 
probably continue to pay rentals under certain of the leases, abandoning 
ome. He has agreed to give our properties the earliest possible consid- 
eration.: 

In view of the present depression in the real estate market, it is probable 
that Retail Properties, Inc., will suffer a reduction in income from proper- 
ties, leases on which may abandoned by the receiver, but we are in- 
clined to believe that such a reduction in the company’s income will be of a 
temporary nature and that with the return of ter business conditions 
the company can reasonably to obtain rentals from its properties 
sufficient to meet the requirements of its debentures. 

The statement of Retail Properties, Inc. (above), shows the company to 
be in sound financial condition and we are advised by the company’s lessee 
that there are very few vacancies in the properties. Many of the properties 
are occupied by tenants other than Schulte-United, Inc., and income from 
this source on such of those properties as may revert to the company will, 
of course, immediately accrue to the company. All of the properties are 
centrally located in the retail sections of growing American and Canadian 
cities and the fact that they were well selected is borne out by the number 
of responsible merchandising concerns that have approached us both be- 
fore and since the receivership of the company’s tenant with a view to 
— for leases in the event that any of the properties come on the 
market. 

We are endeavoring to obtain the co-operation of the tenant’s receiver 
to the end that we may avoid any interruption of interest payments on 
the debentures and we believe that, in view of the nature of the assets of 
os Pro 3 aghte”’ the situation should work out satisfactorily .— 

- 131, p. ’ . 


Red River Cotton Mills, Rock Hill, S. C.—Sale.— 

The mills, located near Rock Hill, 8. C., were sold at a public auction at 
York on Jan. 5, by the clerk of court, in the case of the South Carolina 
National Bank of Charleston against the mills, and were bought by Haynes- 
worth & Haynesworth, Greenville attorneys, for $32,000. Of this amount, 


$7,000 was paid for the quick assets, and $25,000 for the plant, equipment 
and real estate.—V. 130, p. 4434. 


(R. J.) Reynolds Tobacco Co.—Earnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
*Net profit._.......... $34,256,665 $32,210,521 $30,172,563 $29,080,664 
Undiv. prof. prev. year. 51,579,859 44,869,338 40,696,774 50,203,796 
PRE Oc icecasac. “‘“anddee ° |‘ Seekee? oA edaose 8,744,739 

Tota! surplus-------- $85,836,524 $77,079,859 $70,869,337 $88,029,199 
Common dividends. - --- 30,000,000 25,500,000 26,000,000 26, A 

| Re a ee (30%) (25% %) (26%) (26%) 
are ar errno eee al eee A ’ 
OCG a! eta! 2) Seema, wapeed 1,332,426. 





Total undivid. profits_ $55,836,524 $51,579,859 $44,869,338 $40,696,774 


Shs. com. & com. B out- 
standing (par $10)_-- 10,000,000 10,000,000 x4,000,.000 x4,000,000 
$3.22 $7.54 


Earnings per share_---- $3.43 $7.27 
* Net profits after deducting all charges and e nses of ma t 
and after making provision for interest, taxes (incl. Fed. and State income 
taxes), depreciation, advertising, &c. x Par $25. 
Comparative Balance Sheet Deo. 31. 
1930. 1929. 1930. 1929. 
Asseis— $ $ Ltabilities— $s 


s 

Real estate, bidgs., Common stock.--.10,000,000 10,000,000 

machinery, &c.x16,965,111 17,453,280| New class B com- 
ORs cscivdocdie 33,458,341 18,139,801 mon stock. ---- 90,000,000 90,000,000 
Accts. receivable_-11,715,918 11,426,731] Accounts payable. 3,885,123 3,783,321 
Leaf tob., supplies Accrued interest, 

mid. prod., &c.91,464,477 90,965,964 taxes, &c.__.-- 6,915,697 5,993,649 
Inv. in non-com- Contingent reserve 1,739,725. 1,829,52. 

petitive cos_.___ 9,455,147 19,601,595] Undiv. prof. (after 
Other accts. and deduc’n of div. 

notes rec’ble._. 4,765,926 CASTES Payable Jan. 1) .55,836,524 51,579,859 


Good-will, pat., &c 1 
581,136 Tot. (each side) 168,377,070 163186,353 








Prepd.int.,ins.,e 552,148 
After depreciation of $8,406,232.—V. 132, p. 326 


Rice-Stix Dry Goods Co., St. Louis.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend ordinarily 
peyote about Feb. 1 on the common stock. Previously, quarterly dis- 
tributions of 50 cents per share were made on this issue.—V. 127, p. 3556. 


Richfield Oil Co. of Calif.—Stockholders’ Protective 
Committee.— 

Announcement was made Jan. 23 of the formation of a committee, the 
purpose of which is to reprengns and protect the interests of the holders of 
the common stock. Philip De Ronde, President of Hibernia Trust Co. 
New York, is chairman, the other members being 8S. P. Woodard, Pres. of 
S. P. Woodard & Co., Inc., investment bankers of New York, Harvey J. 
Carson, Vice-Pres. of Foreman-State Bank & Trust Co. of Chicago and 
C. B. Reynolds, Vice-Pres. of National City Bank of Cleveland. James 
E. Kirkpatrick, 160 Broadway, N. Y. City is Secretary. Greene & Hurd, 
52 Broadway, N. Y. City and Butler, Lamb, Foster & Pope, 120 South 
La Salle, St., Chicago are counsel. 

Stockholders desiring to co-operate with the committee for the protec- 
tion of their interest have been requested to de it their shares with the 
Chatham Phenix National Bank & Trust Co., New York, depositary for 
the committee, or with the Atlantic National Bank of Boston, the Foreman. 
State Bank & Trust Co. of Chicago, or the National City Bank of Cleve- 
land, which have been designated agents for the depositary. 


Bondholders’ Protective Committee.— 

In order to protect the interests of the holders of the first mortgage and 
collateral trust gold bonds issued by the company under trust indenture 
dated May 1 1929, and to secure the advantages which will accrue from 
concert of action, the following bondholders’ protective committee has 
been formed: Nion R. Tucker (Tucker Hunter Dulin & Co.); George 
Armsby (Bancamerica-Blair Corp.); Stanton Griffis (Hemphill, Noyes & 
Co.); Robert E. Hunter (Tucker Hunter Dulin & Co.); Harry J. Bauer, 
Attorney-at-Law; Bauer, MacDonald, Schultheis & Pettit are Counsel and 
Lou Fritch, Secretary, 225 Rowan Building, Los Angeles, Calif. 

A bondholders’ deposit agreement is now in course of preparation and the 
bondholders will be invited in the near future to de it their bonds there- 
under with the following depositaries: Security rst National Bank of 


Los Angeles, 561 South Spring St., Los Angeles, Calif.; American Trust 
Co., 464 California St., San Francisco, Calif. and Bank of America, N. A., 
44 Wall St., N. Y. City. 
William C. McDuffie of Los Angeles, who was appointed receiver by 
0 | Federal Judge William P. James in California on Jan. 15, and the Irving 
' t Co. were on Jan. 22 appointed ancillary receivers for the Southern 
e Goddard. The corporation has assets of 
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over $1,000,000 here, consisting mainly of sums due from the Richfield Oil 
Corp. of New York, a poser re with offices at 122 East 42nd St. 
Cancels Oil Contract Purchase.— 

William C. McDuffie, receiver has canceled all bonus contracts for crude 
oil erenaeet by the company in the ans Beach and Santa Fe Springs 
fields, Calif. e cancellations total 20, barrels daily in both fields and 
of this Long Beach field cancellation was more than 12,000 barrels daily. 
$136" a Bacel and tne sddtioSsl Gonas has tanged Bons's &6 12 cans 
y an e tC) nus TO! to ts 
—V. 132, p. 507, 142. — ese 

River Raisin Paper Co.—Chairman Elected.— 

Hal Smith of Beaumont, Smith & Harris, Detroit, has been elected 
Chairman of the board of directors.—V. 127, p. 2383. 

Rochester & Pittsburgh Coal Co.— Sub. 

#* One of the largest coal deals in recent years in the Central Pennsylvania 
district -, Jan. 2, when deeds were re, 


.. Inc., to Kent Coal M 
all the a of the Coal Run and Tide companies in Indiana . 
mathe Bow Run Mining Co., Inc., is owned by L. W. Robinson and his 
amily. The prea consists of ss 3,000 acres of high- 
grade coal land in Young Township diana -, and has a ca ty 
of well over 500,000 
The Kent Coal M nized and is understood 
Coal Co. 
as 


to_be controiled by the or one of its 
y is headed by B. M. Clark as President, who 


Co. Expansion. 


subsidiaries. This com 


is also President of the ester & Pittsburgh Coal Co. Mr. Clark stated 
that the property will be operated under the Rochester & Pittsburgh manage- 
ment with yr sey at Indiana, and that the coal will be sold from the 
general sales office of the company in N. Y. City. 
The Heivetia Coal Mining Co. is also a subsidiary of the Rochester & 
eh nage mo Coal | Oe.. and Kd the Dom yey Bye aa om 
a es, acent to the property acq rom 
the ide Goal Mining Co., and has other operations in In Co. and at 
Yapesboro in ng Co. 


Armstro 
e Rochester & Pittsburgh Coal Co.'s cipal operations are in Arm- 
strong, Clearfield, Jefferson and Indiana bees Pa. With the acquisition 
of the Coal Run and Tide properties, its youssy ADO, is in excess of 
7,500,000 tons from mines now in operation. e combined production 
of the companies involved amounted to over 5,500,000 tons for the year 
just endedl. (‘‘Coal and Coal Trade Journal.’’)—V. 127, p. 3556. 


Rogers-Majestic Corp., Ltd.—Record December Sales.— 
The corporation in 1930 the biggest December sales in its history 
as regards units sold and dollar value. President D. H. McDo 

made the announcement that up to Dec. 20 the company had done as 
much business in dollars and cents as in all of December 1929, which had 
heretofore been the test December in the history of the company. He 
further states that the increase has been accomplished without any special 
promotional effort on the part of the sales staff and without price reductions 
or other unusual inducemen 


its. 
The company is in strong liquid position, it is stated.—V. 130, p. 4434. 


Royalton Apartments (Highland Apartment Co.) 


Philadelphia, Pa.—Present Status of Bonds.— 
See F. H. Smith Co. below.—V. 123, p. 1643. 


Sears, Roebuck & Co.— Listing of Additional Capital Stock. 
The New York Stock Exchange has authorized the listing of the follow- 
ing additional shares of capital stock: (a) 47,416 shares on official notice 
of issuance as a 1% stock dividend, payable Feb. 1; (6) 47,890 shares on 
official notice of issuance as a 1% s dividend, payable May 1; (c) 50,000 
on official notice of issuance to the Treasurer of the company, to be 

held in trust for employees; and (d) up to a maximum of 1,132 shares on 
official notice of issuance as a 1% seo dividend upon 56,263 shares at the 
present time issued to Treasurer of Sears, Roebuck & Co., in trust, should 
the 56,263 shares be subscribed for by employees prior to the record date in 
Jan. 1931; and (e) up to a maximum of 1,005 shares on official notice of 
issuance as a 1% stock dividend upon, 50,000 shares authorized for issu- 
ance to the Treasurer, should the ,000 shares be issued and subscribed 
for by employees prior to the record date in Jan. 1931; and (f) up to a 
maximum of 632 additional shares on official notice of issuance as may be 
required in the cash adjustment of fractions of shares resulting from stock 
gy mam the total amount applied for 4,946,000 shares.—V. 132 


Seeman Brothers, Inc.—Earnings.— 


For income statement for three and six months ended Dec. 31 see ‘‘ Earn- 
ings Department’’ on a preceding page.—V. 131. p. 2912. 


Seiberling Rubber Co. (& Subs.).—Earnings.— 


Year End. Year End. Year End. 10Mos.End. 
Oct.31'°30. Oct.31°29. Oct.31'°28. Oct.30'27 


f $9,338,150 $12,312,231 $16,329,111 $12,367,114 
Net income from oper. _-_ loss854 ,272 453,449 768,53 356,708 


, , 1 1 , c 
Depreciation 427,826 352,960 304.587 864 
. 154,351 


$987 493 
45,639 


Period— 





$92,313 $403,946 
917 97,73 
($1)244,076 ($1)219,109 


Balance, surplus - - _loss$1 ,282,098 def$281,680 $87,102 
Previous surplus 2,783,878 3,025,664 2,861,671 
Prof. on pref.stk.& notes 
purchased Dr5,029 Dr161 
Excess over decl. val. of 
com. stk. issued in ex- 
change for notes 
Losses on accts rec., &c_ Dr.288,622 


Common dividends---_-_ 





$941,854 
1,891,243 
787 
27,788 


Dr31,130 


Profit & loss, surplus_ $1,213,158 $2,783,878 $3,025,664 $2,861,672 
During 1930 bank indebtedness ($3,100 ) was funded into 6% deb. 


x ,000 
notes ad of maturine as follows: $750,000 Nov. 15 1931; $1,000,000 Nov. 15 
1932 and $1,350,000 Nov. 15 1933. 


Comparative Consolidated Balance Sheet Oct. 31. 


1930. 1929. 1930. 
& TAabiltttes— 3 

8% pref. stock.... 1,631,600 
Common stock - . .z2,711,060 
6% deb. notes.... 3,100,000 
Notes pay., banks. 

Accounts payable. 225,871 
Trade accept. pay. 517,984 
Accr. int. & prop. 





1929. 
$ 


1,681,800 
2,673,460 


Assets— 
Land,bidgs.,mach. 
&c 


Securitiesowned.. 475,771 
Accts. receivable.. 1,057,890 
Notes & trade ac- 
cept. receiv_... y383,139 
Accts. rec. in susp - 
Patents 
Adv. & accts. with 
special deal. &c_ 1,886,016 
Prepaid int., insur. 
advertising, &c- 73,856 








Total (each side) 9,647,475 10,222,792 
x After deducting $2,215,582 reserve for depreciation. After deductiog 
$402,593 discounted at banks. z Represented by 271 "106 shares of no par 
value.—V. 131, p. 1111. 


Selected Shares Corp.—Trusts Enlarge Units.— 

The Selected Shares Corp. has announced that Selected American Shares 
added 25 shares to each unit during 1930, and Selected Income Shares four 
shares to each unit during the latter half of 1930. 

The 25 shares added to the Selected American portfolio were derived 
from split-ups and increased the portfolio of each unit as follows: 6 General 
Electric. 4 National Biscuit, 15 Canadian Pacific, Selected Income Shares 
added the following: 3 American Tobacco B and one American Power 
& Light.—V. 131, p. 4066. 


Sinclair Consolidated Oil Corp.— Marketing Subsidiary 
Acquired Facilities and Business of 72 Petroleum Marketing 
Concerns in 1930.— 





The Sinclair Co., chief domestic marketing subsidiary of Sinclair 
Consolidated On ae took over during 1930 the faciittion and business 
marke 


of 72 petroleum ting individual marketers, 
it is announced. These 


lants, service stations and ‘ 
clude the extensive Linge ge 
through the purchase of the properties and business of the 


ear 
Petroleum Corp. isitions made in States not already embraced 
one of these were e ta em’ 
in the Sinclair marketing territory. The properties uired were in 
Alabama, Ar . Colorado, Connecticut, Georgia is, Indiana, 
+ Mint Mississippi, Missourl ‘Nebraska, 


Iowa, Louisiana, M 
New York, North Carlie , Oklahoma, lvania, South Caro- 


lina, South Dakota, Texas, Virginia, West 

p. 4227. 
Sinclair 

Discounts .— 
This company, a 


Virginia 
Co.—Discontinues Service Station 
bsidiary of the Sinclair Consolidated Oil ¥ 


Refining 


su 
on Jan. 17 announced that it had discontinued all cash an its 


accounts had been reduced from 2 cents a gallon to 1 cent. 


Acquired Facilities and Business of 72 Petroleum Marketing 
Companies During 1930.—See Sinclair Consolidated Oil 
Corp. above.—V. 131, p. 3053. 


(The) Sisters of Charity of the Blessed Virgin Mary 
of St. rey, Dubuque County, Ia.—Notes Offered.— 
Mercantile-Commerce Co., St. Louis, is offering at par and 
int. $1,800,000 1st mtge. 5% real estate gold notes. 


Notes dated Nov. 15 1930; due serially Nov. 15 1931, semi-annually, 
through Nov. 15 1940. Prin. and int. (M. & N.) payable at Mercantile- 
Commerce Bank & Trust Co., St. Louis, Mo., trustee. Any or all un- 
matured notes may be prepaid, on any int. date at 101 and int. on 30 days’ 
notice, if called for payment on any int. date up to Nov. 15 1938, and at 
100% if called for payment on any int. date thereafter. No portion of 


ederal Income tax paid. 
eee Towel notes are the obligation of the Sisters of Charity of the 
Blessed Virgin Mary of St. Joseph, Dubuque ewe Ia., a corporation 
controlled by the Sisters of Charity of the Blessed Virgin Mary, whose 
mothcrhouse is located at Dubuque, Ia., and are secured by a first deed of 
trust on the followi five a: The Immaculata High School 

Chicago, Ill.; The St. Mary’s High School, Chicago, Ill.; The Academy of 
the Immaculate Conception, Davenport, Ia.; The St. Joseph’s Academy, 
Des Moines, Ia., and The Mount Carmel Academy, Wichita, Kan. 

The five properties have a combined a ised value of $3,650,000, or 
more than twice the amount of the initial indebtedness. 

The proceeds of this loan have been used to pay a ion of the construc- 
tion cost of the new Mundelein College, located in the city of Chicago, and 
recently completed. Mundelein College cost—ground and building—more 
than $2,235, . This building is 15 stories high. 


Sisto Financial Corp.— Stated Value Reduced.— 

The stockholders on Jan. voted (a) to reduce the authorized capital 
stock from 400,000 shares without value (of which 100,000 shares 
have been issued) to 69,900 shares without par value, and authorized the 
cancellation and retirement of 30,100 shares now held in the treasury; 
(b) to change the statement respecting the capital of the corporation s0 
that such statement shall read as follows; ‘‘ Fourth: The capital of the cor- 
poration shall be at least equal to the sum of the aggregate par value of 
all issued shares having par value, plus $1 in respect to every issued share 
without par value, plus such amounts as from time to time, by resolution 
of the board of directors, may be transferred thereto’; (c) to reduce the 
capital of the corporation from an amount equal to $25 per share in respect 
of every issued share without par value, to an amount eg al to $1 oe 
share in respect of every issued share without par value.—V. 132, p. 327. 


Smith Building (F. H. Smith Bldg., Inc.) Washington, 
D. C.—Present Status of Bonds.— 
See F. H. Smith Co. below. 


(F. H.) Smith Co.—Report on Status of Issues of Bonds 
Brought Out by Company.— 


The committee for the protection of the holders of bonds sold through 
The F. H. Smith Co. in a circular letter dated Jan. 12, gives a detailed 
report on the status of the issues. The committee’s letter says: 

This committee is now the only committee acting for the protection of 
the holders of bonds sold through The F. H. Smith Co., the bondholders 
committee of which John J. cDevitt, Jr. was Chairman and Peter A. 
Miller was Secretary having been desolved. 

There are still a number of bondholders who have not deposited their 
bonds with the committee, evidently because they do not realize the urgent 
necessity of uniting with the other bondholders to meet the serious difficul- 
ties in which the various issues are involved. Numerous defaults in the 
payment of principal and interest have occurred. In the case of many of 
the properties, taxes for several years are in default, and these delinquent 
taxes are liens against the properties prior to the mortgages securing the 
bonds. In order to prevent threatened tax sales and the further accrual of 
costly penalties, arrangement should be made for the prompt payment of 
delinquent taxes. 

Proceedings have been instituted to foreclose a number of the mortgages 
and final decrees of foreclosure have been obtained against several of the 
properties. Additional foreclosure proceedings will instituted in the 
near future. The committee expects to bid for the peepees sold at fore- 
closure sales. In the event that the committee is the successful bidder at 
any such sales, it will hold the properties acquired for the benefit of de- 
positing bondholders of the issues concerned. 

The proceedings instituted in Washi a eo ig / the United States 
Department of Justice, which thus far have resulted in the conviction of 
three former officers and directors of the company for conspiracy to embezzel 
its funds and for destruction of records of the company, are strictly criminal 
2 oa and do ce guaete ae sory of concerted action by the 

ndholders to protect their pro y interests. ’ 

Those wishing to protect their Tosane by acting through the committee, 
should deposit their bonds at once. 

Information Concerning the Issues of Bonds Listed Below. 

As bondholders were informed in the committee's notice of May 29 1930, 
certain first mortgage issues were to have been refunded by first and re- 
funding mortgage issues as follows: 

Name and Location 
of Building. 
Cavalier Apartment 

Hotel, Washington, 

D. . (formerly 

known as Hilltop 

Manor Apartments). 
Chatham Apartment 

Hotel, Phila., (for- 

merly known as 

Hunt’gton Hall Apts) 
Fairfax of Buffalo, 

Y.) (formerly known 

as Cleveland Hall 

Apartments). 
Fairfax Apartment 

Hotel, Phila., (for- 

merly known as 43rd 

& Locust St. Apts). 
Fairfax of Pittsburgh, 

(Pa.) (formerly 

ows as — Ave. 

rtments). 
tee Finance Build- | 6%s of Beverly Build- 6s of Law & Finance 
ing, Pittsburgh. ng Co. uilding, Inc. 

The committee stated in its notice of May 29 1930 that it had been in- 
formed that more than a majority of the first mortgage bonds of each of the 
above first mortgage issues had been cancelled. owever, it now appears 
that although a majority of the bonds of each of such issues have been 
marked cancelled and are in the possession of the trustees under the first 





lst Mige. Issue. st & Ref. Mi 


1 e. Issue, 
6%4s Hilltop ManorCo. 6s of 


avalier Corp. 


7s of Wellington Build- 


6s bds. of The Mar- 
ing Co. 


tinique, Inc. 


7s of Pemberton Build- 6 


s of Fairfax Apt. 
ing Co. 


Jorp. of Buffalo. 


7s of 43rd & Locust St. 


6%s of The Fairfax, 
Building Co. Inc. 


7s of Fifth Ave. Apart- 


6%s of The Fairfax, 
ment Corp. if 


nc., of Pittsburgh. 
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& refunding mortgages. there is a Gate as to whether such first mortgage 


bonds have been validly and legally canceiled. 
Each of the fitst & y dendiog mortgages provides in effect that bonds 
secured by the underlyin, 


first mortgage and de —. with the trustee 
under the first & refundin 


mortgage are to be 
additional security for the first & refunding mor " bonds. 
the first mortgage bonds now in the possession of the trustee’ one the 
first & refunding mort a ge have not been validly cancelled, such first 
mortgage bonds are entitled to share in the security of the property along 
with the first mortgage bonds outstanding in the hands of the public. 
In such event the sacurity behind each issue of first & so mort; 2 
bonds, paed of consisting of an equity in the ceperey os bject to t 
underlyi ng first mortgage bonds in the hands of the public, would consiot 
principally of the first mortgage bonds in the fey of the trustee under 
the first & refunding mortgage. Moreover, if such first mortgage bonds of 
the issues listed above have not been validly cancelled, substantially the 
entire authorized principal amount of each of such issues is still outstanding 
ane = ew of the security behind each of such first mortgage issues 
oubtfu 

The committee is investigating the facts with respect to the refunding 
Process and will inform the trustees under the first mortgages and the 
trustees under the first & refunding mortgages of the results of its investiga- 
tion. in the case of each property, the trustee acting under the first mort- 
gage is inde sor of the trustee acting under the first & refunding mort- 
gage and w we ga by separate counsel in the adjudication of the 
respective jute such trustees in the mortgage security. 

Recent Information Concerning Issues of Bonds Called for Deposit 

by the Committee. 

(1) Algonquin Hotel, Cumberland, Md.—lst mtge. 7s of Algonquin 
Hotel-Apartment Corp. 

The committee has collected and distributed to depositors + om 


of the des “ye bonds and coupons wach ares on Oct. 5 
aa aint Washington, C.—Ist mtge. 7s of Barney 
an ose 


Rob 
On Dec. 22 ieee. the Supreme Court of the District of Columbia, in a 
suit instituted BJ the co salteee removed Samuel J. Henry as trustee and 
appointed American Security & & Trust Co., Washington, D. C., as successor 
trustee, depositary and eying agent. 
The owner has deposited with American Security & Trust Co. funds 
sufficient to pay the coupons which matured on Dec. 759 1930. Two of the 
12 monthly payments required by the mortgage to be made on account of 
the bonds which matured on Dec. 29 1930 were made yp Bg a tong Bn to The 
F. H. Smith Co. ge the other 10 monthly pa 4 made to 
Ae Security & Trust Co he committee is informed bes the 
— of this mosuriey will be paid as soon as the books and recor 17 
to the trust have been surrendered to American Security ity & t 
te. by The F. H. Smith Co. one — the bonds will be paid as soon as the 
funds in the hands of The . Co. for such purpose have been 
& Trust Co. When payments are made, 
the committee will tribute to depositors Nhe amount of such 

ted bonds and coupons 


ta) Al lowing mem Apartments, Pittsburgh, Pa.—1st mtge. 644% bonds of 


partments, 
Commonwealth Trust Co. of ae @ successor is in 
SS of the property and is o ing it { - the Conerit. of the’ bon ee 


olders to statements of the canines oa the poe ae 
to the committee by Commonwealth Trust Co me for = 
period beginning June 13 1930 and Foudinn wer ‘30 1 was $55,548, and 
me operating ex ¥ current taxes and insurance, were ,799, 
ea 


@ net income of $10, 749 before interest or depreciation. Interest 
‘or such amounted to approximately 000. The coupans 
which matured on A) 15 1930 and on Oct. 15 1930 have not been paid. 





{Per onimntel of taxes on the property are delinquent and jw yo 
It evident that the earnings of the pro purey are not ou yoy SD - 
under the mortgage and that it will be the 


necessary to 
Bondholders are urged to deposit their bonds of this issue 


a) Cavalior Apartment Hotel, Washington, D. C.— (formerly known as 

Hilltop Manor Apartments) (a) Ist mtge. 6% % bonds of Hilltop Manor 

Co. ©) Ist & ref. , 2. te, bonds of The Cavalier Corp. 

macetgaee, Trust Co.. Washi ght Eg Sept. "Ot 5 1930 
on of the pro on 

tatemen it since that date for the benefit a the bondholders. 


& Trust income for the 
period Ae ME 8 t. 25 1930 and ending Now 30 Soa $45,245, and 
the expenses, including current taxes and insurance, were $3 3,718, leaving 
a net *Paterest ineouns of $11,526 before interest, amortization or deprecia- 
tion. terest on the first mortgage bonds and on the first & refunding 

bonds amounted to Sepremmeney $24,000 for such period. 

In order to prevent tax sales and tne further accrual of ities, American 
Security & Trust Co., at the request of the committee, Eee advanced funds 
to pay a proximately $51,000 of delinquent taxes on the property. The 
— ae us advanced constitutes a charge against the property prior to 

mortgages. 

No payments on account of the bonds or coupons of either the first 
mortgage issue or the first & refunding mortgage issue have been made 
since April 11930. In view of this sibepatons bondholders are urged to deposit 
their bonds of these issues immediately. 

(5) Cedric Apartments, Washington, D. C.—ist mtge. 7% bonds of 


Apartment Co. 
On Dec. 22 1930, the Supreme Court of the District of Columbia, in a 
suit instituted Ly the co mittee removed Samuel J. Henry as trustee and 
appointed American Security & Trust Co Washington, D. C., as successor 
Soe, depositary and paying agent. “Diaries Security & Trust Co. has 

en possession of the property and is operating it for 1s benefit of the 
one Ey Defaults ve occurred in the payment of the bonds and 
coupons which matured on June 15 1930 and in the payment of the coupons 
which matured on Dec. 15 1930. Approximately ,000 of taxes on the 


pro y are delinquent and un is. Bondholders are ed to deposit 
ony EE ds of this “ — 


jue immedia oer. 
(6) Chatham ly tee Hotel, Philadelphia, 72- 
Huntington Hall Apartments) —(a) Ist La bonds of Wellington 
Building Co. (b) Ist & ref. mtge. 6 ee of Pho Martinique, Inc. 
On Dec. 20 1930, Girard Trust * O etehie: Pa., was appointed 
successor trustee under the first mortgage. Girard Trust Co. has taken 
Eoenee of the property and is operating it for the benefit of the bond- 
olders. A temporary trustee a aproinees by the Pailadelphia Court of 
Common Pleas was in possession of the property from June 25 1930 to Dec. 
20 1930. During this period the building was approximately 83% rented. 
According to statements of the epeceties of the property furnished to the 
committee by the temporary trustee, the gross income ox the period be- 
ginning June 25 1990, and ending Oct. 31 1930 was $48,688, and operating 
expenses were $24,170, leaving a net income of $24,518 before taxes, in- 
terest, amortization or depreciation. Interest on the first mortgage bonds 
and on the first & refunding mortgage bonds amounted to approximately 
$35,000 for this period, and taxes on the promercy to ap imately $11,500. 
In order to prevent tax sales and the her accrual! of penalties, Girard 
Trust Co., at bared - I of the committee, has agreed to advance funds to 
pay or roximate 110,000 of delinquent taxes on the pro 
pA aed 1929 ye. 1930. The amount thus advanced Pil 
ee the property prior to the mortgages. 
onee ayments on account of interest or amortization have been made 
since April 14 1930. In view of this situation bondholders are urged to 
deposit their bonds of these issues a 
eg ) Cleveland Hall Apartments, oe, & °Y: (see Fairfax of Buffalo). 
8) Corcoran Courts, Washington, D. C.—Ist mtge. 7% bonds of Cor- 
coran Courts Corp. 
The committee will collect and distribute to depositors the amount of 
the oF eet coupons which matured on Jan. 
estshire Apartments, Philadelphia, Pa. (now known as German- 
town Manor Apartments) .—1st mtge. 634 % bonds of Bellmore Apestnens 


The mortgage has been foreclosed and a final decree entered. The 
committee is informed that the earnings of the property at the present 
time are not sufficient to pay the interest on the outstanding bon No 

Payments on account of interest or amortization have been made since 
aril 15 1930. Taxes on the property for the years 1928, 1929 and 1930, 
aggregating approximately $42,000, are delinquent and unpaid. The com- 
mittee has instituted proceedings for the removal of Samuel J. Henry ss 
trustee and for the aaEerntmnans of an independent bank or trust com 
as —— trustee ndholders are urged to deposit their bonds o this 


(10) _— A ments, Albany, — 
Eis oon part ny, N. Y.—I1st mtge. 7% bonds of The 


ae Spee known as 


y for the 
constitute a 








The legal proceedings instituted by the committee to bring about the 
appointment | an independent bank or trust company as successor trustee, 
depositary and paying agent are still pending. The committee has col- 
lected and distributed to ta. the amount of the deposited coupons 


which matured on Dec. 1 
A mts, ea Pa. (see Pelham Terrace 
partm 


ts). 

(12) Fairfax of Buffalo, Buffalo, LE ay eland 
Hall a ane —(a) Ist in. "7% bonds of Pemberton Building Co. 
(b) Ist ef. mtge. 6% % bonds of The Fairfax Apartment Corp. of Buffalo. 

The proceedings instituted. by the committee to bring about the apr ey 
ment of an independent bank or trust company as successor trustee, 
positary and paying agent are still pending. The committee and = 
owner have recently entered into an agreement which provides for the 
segregation of the net income of the property for the benefit of the bond- 
holders. Accord to statements furnished to the committee by the owner, 
the earnings of the property at the present time are not sufficient to pay 
the interest on the outstanding bonds yy! ot 000 of taxes on 
the property are delinquent and unpaid. No payments on account of in- 
terest or amortization have been made since May 15 1930. ” in view of this 
ee oh bondholders are urged to deposit their bonds of these issues 
mm 

(13) Patax Apartment Hotel, Philadelphia, Pa. (formerly known as 
43rd and Locust Street Apartments).—(a) Ist mtge. 7% bonds of 43rd 
Parfex. Ine: Street Building Co. (b) Ist & ref. mtge. 64%% bonds of The 

airfax, In 

On Dec. 20 1930, Girard Trust Co., Philadelphia, was — successor 
trustee under the first mortgage. Girard Trust Co. has taken possession 
of the property and is operating it for the benefit of oe mee Biv ony A 
temporary trustee appointed by the Philadelphia Court of Common Pleas 
was in possession of the Saeed from June 25 1930 to Dec. 20 1930. Dur- 
ing this period the building was approximately 87% rented. According to 
eotaneee of the meng 8 of the 


rmerly known as Clev 


perty furnished to the committee 

the temporary trustee, the gross income for the period beginning June 

4 1930 and ending Oct. 31 1930 was $80,248, and operating expenses were 

$51,703, leaving a net income of $28,545 before taxes, interest, amortiza- 

tion or depreciation. Interest on the first mortgage bonds and on the 

= & refunding mortgage bonds amounted to approximate’ © $40,000 for 
his period, and taxes on the property , approximately $12,000 

In order to prevent tax sales Soul the f yi- accrual of penalties, Girard 
Trust Co., at the request of the comenieses. has agreed to advance funds 
to pay approximately $111,000 of delinquent taxes for the years 1928, 
1929 and 1930. The amount thus advanced will constitute a charge against 
the property prior to the mortgages 
No on account of interest or amortization have been made since 
Feb. 1 1930. In view of this situation bondholders are urged to deposit 
their bonds of these issues immediately. 

(14) Fairfax of Pittsburgh, Pittsburgh, Pa. (formerly known as Fifth 
Avenue Apartments) .—(a) Ist mtge. 7% bonds of Fifth Avenue Apart- 
rene P (b) Ist & ref. mtge. 64% bonds of The Fairfax, Inc., of 

sburg a. 

Commonweaith Trust Co. of oe Ter, the successor trustee under the 
first & refunding mortgage, too k possession of the property on June 12 
1930 and has been operating it since that date for the benefit of the bond- 
holders. The building at the present itme is approximately 85% rented. 
According L statements of the operation of the property | rnish 4 -¥ - 
committee LY Commonwealth Trust Co. of Pittsburgh, the gross i 
for the peri | pe June 12 1930 and ending Oct. 31 i930 was $128.3 374, 
and expenses for such ported. ipeading taxes and insurance, were $77,096 


leaving a net income of $51,277 before interest or es. Interest 
amounted to approximately $55,000 for such period. 4S -ny 
account of invenerr = amortization have been made rt... pril 1 Tos. 


Approximatel had 000 of taxes on the property are delinquent and unpaid. 
In view of t situation bondholders are urged to deposit their bonds of 
these issues immediately. 


(15) Fifth Avenue Apartments, Pittsburgh, Pa. (see Fairfax of Pitts- 


h). 
a (16) Sond and 3 Locust Street Apartments, Philadelphia, Pa. (see Fairfax 
ote 
A (17) ments) wn Manor Apartments, Philadelphia, Pa. (see Crestshire 
rt} een, Hotel, Washington, D. O.—lst mtge. 644% bonds of 


ey ay 2 aes aaee Mev. 1 1930 has been 

for the benefit of the poh Pursuant to an ent between the 

oa — ft owner of the propert property. According to 1 = 
eo ion oO} perty prepared a certifi ic accoun 

ep ag py Po le 

of the ‘or the month of Novem was and o 

% . ae. lenvens & nes age nee a eS es, insurance 


interest, amortization or tion. Taxes and insurance “y ~ the month 
o_o,” interest and amortization under the first mortgage 


nterest and amortization payments under the ag ae 
months in ix months’ taxes on the pro 


to more than $12,000, were due and Fon ry on Se B30 ow 0 and ean not 
been d. In view of this ~ ove a 


: iders of bon od (als ses ob ee 
t their bonds immediatel 
Manor Apartments. Washington, D. O. (see Cavalier 
Apartment Hotel). 

Pa. (see Chatham Apartment Hotel). 


(20 Huntington Hall, 
(21) Insurance E. Buil * Pittsb Pa. (now known as In- 
ee Building) .—lst mtge. 7 * bonds Pittsburgh Insurance Ex- 


nge, Inc. 
Pies trae Co.. Fi Le gene . Pa., is acting as successor trustee. The 
committee has collected buted to depositors the amount of the 
ted coupons which ae on August 1 1930. The co 


de 
informed that the rye AO of Loy me apie d have not been sufficient to pay 
the interest on the outstandin d that the present owners have 


been supplementing the teaomee to prevent the occurrence of a default 
under the mortgage. 


— James Madison Hotel, Orange, Va.—Il1st mtge. 644% bonds of The 
es Madison Hotel, Inc. 
"National — S & Trust Co. at Charlottesville, Va., recently appointed 
juccessor trustee, has taken on of the property and is operati 
it for the Denerit of of the bondholders. According to information furn ished 
to the committee, the income from the property during the past year has 
not been sufficient | = By even the ordinary operating e mses of the 
weeny. = m account of interest or amortization have been 
e since April " 1930. ” Bondholders are urged to deposit their bonds 
of ~ issue at once. 


) Jefferson Apartments, Washington, D. C.—1st mtge. 6% bonds of 
Jefferson Apartments, Inc 

The receivers have berrowed $50,000 for the purpose of paying delinquent 
taxes. No yments on account of interest or amortization have been 
made since June 20 1930. The committee urges the immediate deposit of 
bot’) Lew & Finance Building, Pittsburgh, Pa.—(s) 1 64% 
w nance > t » Pa.—(a st m 0 

bende of Beverly rong Co. (b) lst & ref. mtge. 64% bon of fag 
& Financing Building, I 
Commonwealth Trust "Co. of pn ogee ak the successor trustee under 
the first & refunding oe k possession of So money on June 
12 1930 and has been o g it since that date for th efit of the 
bondholders. Lecerding te to statements of the operation of the property 
furnished to the committee by Commonwealth Trust Co., the gross income 
for the period beginning June 42 1930 and ending Nov. 30 1930 was $94,149, 
and the expenses for such period, a taxes and insurance, 


were 
$56,117, leaving a net income of $38,03 ‘ore interest, amortization or 
depreciation. nterest on the first ate ode bonds and on the first & re- 


en mortenee bonds amounted to approximately $73,000 for such 
od. yments on account of interest or amortization have been 
paren a. arch 1930. Approximately $104,000 of taxes on the property 
are delinquent and unpaid. In view of this situation bondholders are 
urged to deposit their mds of these issues We Wy pe 
exe New Amsterdam Apartments, Washington, D. C.—1st & ref. mtge. 
% bonds of New Amsterdam Co 
erican Security & Trust Co., the successor trustee, has been in posses- 
sion of the See eae Sept. 25 1930 and has been operating it since that 


date for the ben of the bondholders. According to statements of the 
operation of the peers ed to the committee by American Security 
& Trust Co., th come for the period baginning Sept. 25 1930 and 


@ gross 
ending Nov. "30 1930 was $22,232 and the net loss after 


inary operating 
“ae. taxes and interest, but before depreciation, was 
n order to 


$642. 

rr tax sales and the further accrual of penalties, Ameri- 
can Security & Trust Co., at the request of the committee, has advanced 
funds to pay approximately $24,000 of delinquent taxes on the property. 
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This advance oa a charge against the property prior to the lien 
of ie Jann od securing the bonds 


ts on account of interest or amortization have been made 


aun March 1 1 ~ a al Bondholders are urged to deposit their bonds of this 
cae Arms, Philadelphia, Pa.—1st mtge. 7% bonds of Warren 


issue immediate! 
(26) Over 
ent Co. 


temporary trustee appointed by the Philadelphia Court of 
— has been in on of the perty June 25 1930. According 
ay ay of the a, range = of the property furnished to the committee 
om the tem the gross a or the period beginning July 
1 1930 pe iodine ‘Oct. ‘Si 1930 was S30, 122, and Ee gg a 
$13. 166. leaving a net income of $16,957 before 
yt ogy oS For this period, A on che be Property amounted to 
tely $7,000, and interest and amortization charges under the 
to approximately $19,000. 
Taxes on the pro y for the years 1928, 1929 and 1930, amounting to 
approximately $65, are delinquen ° vod. wg No Fee on ac- 
count of interest or amortization made since June 1 1930. In 
view of this eesen. bondholders ore aued to deposit their bonds of this 


(27) Pelham ye, Apartments, Philadelphia, Pa. (now known as 
Emlen Arms Apartments) .—1st mtge. pe bonds of Joshua J. Jones. 

A final decree of foreclosure has been entered against the property. The 
committee has instituted os fer { the removal of Samuel J. Henry 
as trustee and for the septingment eof an independent bank or trust com- 

trustee. Holders of bonds of this issue who have not 
y urged to deposit their bonds immediately 
are otal) —ist pty oT ae Pa. we known aa The Roose- 
vi oO —list mtge nds of Highland Apartment Co 
On D 20 1930, the Pitfancipiia Court of eee Pleas appointed 
Co., Philadelphia. Pa., successor trustee under the m: 
Girard Trust Co. has taken ion of the erepaner and is o g it 
for the benefit of che bondholders. A temporary trustee appointed by the 
Philadelphia Court of Common Pleas was oF ye ney of the property from 
June 25 1930 to pes 20 1930. During t period the property was > 
proximately 89% According to statements of the — on of t 


Ned t to the committee by the tem , the 
beginning J 


leaving a net ——— of 
tion. For this period, 
taxes on the property amounted to — ximately $5,000, and interest 
and amortizat' ae More than $15,000 is 
still owing upon the Ganue the b 
a to prevent tax sales and the forthe accrual of penalties, Girard 
, at the regent of the committee, has agreed to advance funds to 
Tako. pay approximately 000 of delinquent taxes for the gs 1928, 1929 and 
- Te ana will constitute a charge against the property prior 
— m account of interest or amortization have been made 
1 1930. In view of this situation bondholders are urged to 
ase tet ~~ PR. of this issue immediately 
F. qf on = Br meds Washington, D. C por mtge. 644% bonds of The 
t ding, I 
A large ion of the br building, formerly occupied by The F. H. Smith 
is still vacant. The collectors appointed by the Supreme Tuan of the 
of were recently authorized to apply the ——— 
ximately $3, 000 m2 the 
efault occurred in t et of the coupons which matured 
14 1930. Holders of Genad this issue are urged to deposit their 
y- 
of Stanley, Arm ane. agama shy D. C.—1st mtge. 7% bonds of Stanley 
rp. o 
On Dec. 22 1880, nthe reme Court of the District of Columbia, in a 
suit instituted b the, com oan mitiee removed Samuel J. ny as trustee and 
appointed American Securi & Trust Co., Washington, D as successor 
trustee, depositary and pa - 4. flora American Security  tuet Co. has 
taken on of the property and is operating it for A benefit of the 
bondholders. Defaults e occurred in the payment of the bonds and 
coupons which matured on Ma 15 1930 and in the payment of the coupons 
which matured on Nov. 15 1930. ppapocmately ,000 of taxes on the 
ot pd are delinquent and unpaid. Holders o: bonds of this issue are 
urged to de t their bonds immediately 
(31) “tive Apartments, Washington, %, C.—Il1st mtge. 7% bonds of 
Tivoli ome Co. 
On Dec. 1930, the Court of the District of Columbia, in a 
pon insticuted by the co ttee, removed Samuel J. Henry as trustee and 
a n Securit, & Trust Co.. Washington, D. C., as successor 


depositary and paying agent. American ty & Trust Co. has 
taken - neon of the property and is operating y for ihe benefit of the 
bondholders. The entire issue matured on A 1 1930, but the bonds 
have not been paid. Bonds of this issue shoul be deposited at once. 
re} 2100 Massachusetts Avenue, Washington, D. (now known as 
airfax of Washington).—Ilst mtge. 7% Sede of 2100 Massachu- 
setts Avenue, Inc. 

ee can Security & Trust Co., the successor trustee, took possession of 

2 epee on Bept. 25 1930 and has been operating it since that date 
po t nefit of the bondholders. According to statements of the o 
tion of the property furnished to the committee by American Security & 
Trust Co., the gross income for the period beginning Sept. 25 1930 oad 
ending Nov. 30 1930 was $30,813 oad the expenses for such period, in- 
cluding taxes and interest, were $30, 5, leaving a net income of $618 
before amortization or depreciation. we tee aoe es under the 
mortgage amounted to approximately $4,500 for this 

In order to prevent tax sales and the further accrual o penalites, American 

ty & Trust Co., at the request of the committee, has advanced funds 
to pay approximately $35,000 of delinquent taxes on the property. T 
advance constitutes a charge against the property prior to the lien of the 
mortgage. 

No eymente on account of interest or amortization have been made 
since 1 1930. In view of this situation bondholders are urged to de- 
post, thetr to of this issue immediately. 

collateral trust bonds 


n-Pittsburgh Holding Corp.—7 
of Foanicaton Pieteb a Holding Corp. 

Part of the fob toni securing this issue consists of $689,400 of bonds 
secured by a general mortgage on The Fairfax of Pitts h. Such general 
mortgage is subject to a first mortgage and to a first and refunding mortgage, 
each of which secures an issue of bonds called for deposit by the committee 
(see Fairfax of Pittsburgh). In view of this fact the committee is not ina 
position to represent the holders of bonds of the collateral trust issue. 

Committee. at hey members of the committee are: George E. Roosevelt, 
Chairman; B. Allen and James L. Malcolm. Office of Secretary, 31 
Nassau 8t., N. ty Cc 2 

Depositary: Irvin rust Co., 60 Broadway. New York city. Sub- 
—~ taries: The Philadelphia National SS. 416 Chestnut St hiladel- 

» Pa. and The Union National Bank of Pittsburgh, Wood 8t. & Fourth 

a Pittsburgh, Pa.—V. 131, p. 4227, 3545 


Sneed Royalty Co.—Passes Dividends.— 
The company has passed the dividends on all three classes of stock, the 
$10 par 8% preferred and on the no-par class A and no-par class B shares 


due at this time. The shares paid 20 cents, 25 cents and 5 cents, respec- 
tively on Oct. 1 30 


Southern Weaving Co., Greenville, S. C.—EZzira Divi- 
dend—Recent Split-U p of Stock.— 


During the year 1930 it was voted to change the common stock with a 
par value of $100 per share to a stock of no par value and to issue 10 shares 
of no par stock for each share of common stock with a pat value of $100 
then outstanding. On this basis the ape stockholders were roceney | © 
voted a regular semi-annual dividend of 35c. be share and a special di 
Sone XS, 15c. per share payable on Dec. 31 1930 to holders of record Dec. 
2 

At the same time a regular semi-annual dividend of $3.50 per share was 
declared payable to the preferred stockholders at the same time and under 
the same conditions as above.—V. 130, p. 4625. 


Standard American Corp.—Record Sales.— 

Sales of Standard American Trust Shares during the first week of the 
New Year were the largest on record, it is announced. ‘Sales of Standard 
American Trust Shares," says John Newey, Executive Vice-President, 
PR 25% greater in the week ending Jan. 10 than in any other week in 

tory. We attribute this substantial increase in business partly 
to to the fact that certain outstanding dealers have been added to the nation- 





wide Este that distributes Standard American Trust Shares, which group 
now includes more than 350 banks and invectment houses." 
The national distribution of Standard American Trust Shares is sponsored 
| the National Republic Co., investment affiliate of the National Bank 
the Republic, and Lawrence Stern & Co. of Chicago.—V. 131, p. 3722. 


Stanley Arms (Stanley Corp.) Washington, D. C.— 
Present Status of Bonds.— 
See F. H. Smith Co. above. 


State Guaranty Co.—Eztra Dividends.— 
pe... ) Gnestots have declared extra dividends on both the preferred and 
stocks, amounting to 12 cents and 8 cents per share, respectively, 
in "addition to the quarterly payments on the same classes of stock, which 
amounted to 52% cents on the preferred and 3 on the common stock, 
Payable Sah, 15 to holders of record Jan. 12. 


Stephens Fuel Co., Inc.—Acquisition.— 

This company, a subsidiary of the Pittston Co., has acquired by cash 
purchase a controlling stock —_—-? “yah 20 in the Ward’ Coal Co. Both com- 
Panies operate in the Bronx, N. City, the Ward company Sao tone 
annual business of around 30,000 Cae, about one-tenth the business done 
by the Stephens company. 

President Broderick Stephens, confirming the purchase, stated that the 


fae | ay Sips continue in the management of the Ward company .— 
p 


(S. W.) Straus & Co., Inc.—Omiis Common Dividend.— 
The directors recently voted to omit the quarterly dividend ordinarily 
yable Jan. 1 on the common stock. The last:quarterly distribution of 
cents per share was made on this issue on Oct. 1 1930.—V. 131, p. 2913, 


Submarine Boat Corp.— Sale.— 

The plant and property at Port Newark, Newark, 
at a receiver’s sale i 30 at office of Henry R. Sutphen, Arnold J.Walser 
and William L. Dil Nassau St., New York, receivers. The property 
consists of 112 acres wie waterfront facilities. Sale will include electric and 
steam cranes and gantry crane of 70-ton capacity.—V. 131, p. 3722. 


Sunray Oil Corp.—Acquisitions, &c.— 

President C H. Skight, Jan. 8, in a letter to the stockholders says: 

As a result of negotiations recently completed, the com wv has secured 
certain properties the Oklahoma City pool on which five producing oil 
wells are now located. We were able to secure control of these properties 
under unusual conditions. When the negotiations wee started, two of the 
wells had been completed and three were drilling. acquired the prop- 
erties for a cash outlay of approximately the cost of arining 4 the wells, which 
was icularly fortunate, since drilling had virtually proven that the wells 
would be large even for this euereordinery field. Under the management of 
Sunray, the three drilling wells have now been TT ont and, as rated by 
the Operato rs Committee of the Oklahoma City all five wells show a 
posenstal production S — 000 barrels of oil per , Gay. One of these wells 

Own as the ecem, a eNw of Section 2, Township 11 North, Ran 3 
West, is classified gasoline well and is ‘good for 2, barrels of 58 
Enows oil and 150, (000-000 000 cubic feet of gas per day. Another well, 

wn as the Olafson in the, SW of Section 2, Township 11 North 
Range 2 West, is ra 00-barrel well. aine other t 
Twyford Smith, in the NW 0 of Section 10, Townshl 
the Donovan ard the Mead wells in the SE \% of Section 34 
12 North, Range 3, are all located in the richest part of the aos 
all three have an approximate thickness of 200 feet of Wilcox sand. 
ee ve se came in with an estimated production of from 53,000 


to 66,000 els each day, as classified by the Operators Committee 
of ene ene, City "spel . 


by pool. ion with these properties in the Oklahoma 

oir ; erent is the completion of the ayh addition ba our refinery at Allen, 

hich gives us a a OK barrels per day. 

In order = help overcome the 0 ‘conge co. — at Oklahoma rity we 
ve comp) arrangemen our own gathering system and 

rack there, which will enable us to take care of our own refinery capacity 

at Allen and will also enable us, without difficulty to sell any excess allowable 

uction. We have already completed arrangements for the sale of a 

e Bec. 17 of oil to one com y and are negotiating with bp y others. 

1930, i) G. Cloud was elected Geetnes af he board of 

to succeed C pry A Gaige, 1 had tendered his resignation be- 

cause of the demands of h will 


mee ye 9 business. However, Mr. 
continue as a member directors 


N. J., will be offered 


of the board of and also as a ih of the 
executive committee.—V. 131, p. 4228 


Sutherland Paper Co.—Smauer Dividend.— 
The directors have declared a oars quarterly dividend of 15c. per 
share on the common stock, par $1 py Jan. 31 to holders of record 


Jan. 26. eooew ° the company ‘pai quarterly dividends of 2214 per 
share.—V. 131, p. 491. 


Swedish Match Co.—Righis.—In connection with the 
issuance of 900,000 new B shares to stockholders, the 


directors announced that this stock will be issued on the 
following terms: 


3; 7} new shares will carry No. 22 and subsequent coupons and will 
hove oy rights with old shares in protits from Jan. 1 1 

e existing shareholders have ——— rights to subscribe at*a 
“ee of 150% tothe new ere. in the proportion of one new B-share 
‘or each three old A- and (or) B-share held. 

The subscriptions 1 be yocaived at the offices of Skandinaviska 
Kreditakt tiebolaget, Gustaf Adolstorg 22-44, Stockholm, from Jan. 7 to 
Feb. 3 1931, both days inclusive. 

4. The su ptions should be accompanied by Bans of kronor 30 
per new B-share as first instalment, or of kronor 150 per new B-share as 
her with accrued interest at the rate of 6% Pt annum 


Payment in full, 
- from and including Jan. 1 1931, to the te of the 
paymen 


on the amount’ pa 
f poymnent in full is not made on subscription the remaining installment 
of kronor 120 per new B-share, together with accrued interest at the rate 
of 6% per annum from and including Jan. 1 1s} to the date of the pay- 
ment, should be paid on or before March 14 1931 
5. The share coupon No. 20 will entitle to subscription, and the Swedish 
Match Co. has decided that said coupon shall be used o nly for the p 
of this subscription. The final dividend for the year 193 will be p 
the coupon No. 21. 
6. From Jan. 7 up to and including Jan. 14 1931, receipts were issued 
in res of all subscriptions received, but after Jan. 1419 1, subscription 
certificates will be issued in respect of partly paid subscri tions and defini- 
tive share certificates will be issued in respect of fully paid subscriptions. 
On and after Jan. 15 1931, the receipts in respect of partly paid sub- 
scriptions may be exchanged for subscription certificates and the receipts 
in respect of fully paid subscriptions for definitive share certificates. On 
the surrender of the subscription certificates, accompanied b pee of 
the final installment, definitive share certificates will be delivered 
No payment can be received in res of fractions of shares but fractional 
rights certificates will be issued, which may be amalgamated with other 
fractional rights certificates and (or) couy on: to aggregate complete shares. 
7. The cou ~ No. 29 and the fractional rights certificates will become 
invalid after . 3 1931 
8. The new yo will be registered in the name of Administratie 
Maatschappij voor Algemeene Nyverheids Waarden and will be endorsed 
in blank by that haem egy 
9. Swedish stamp on the new B-shares will be paid by the bee =< any. 
Baws Rights to subscribe for the new B-shares can a ed in 
ium, Germany, Great Britain, Holland and Switzerland, a holders 
ares wishing to claim their rights in any of these countries can obtain 
se necessary directions from Lee, Higginson & Co., 37 Broad St., N. Y. 
City. 70 rai 8t., Boston, Mass., and 137 West Jackson Boulevard, 
Yhicago, 


Higginson & Co., London, England, say in part: 

For the purpose of on io in sterling the ‘subscription price has been 
fixed at £8 56 are me first installment being £1 13s., and the 
final installment ‘wr Pros, he accrued interest mentioned above will 
be calculated on the je ‘salen and will be payable in sterlin c. 

Subscriptions will be received on any business day, excepting Saturdays, 
from Jan. 7 to Feb. 3 1931, both days inclusive. 

If the final installment is not paid on or before March 14,"the‘allotment 
will be cancelled and the first installment will be liable to forfeiture. See 
elso V. 132, p. 327, 508. 
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Swiss Oil Corp.—Bonds Offered.—Hill, Joiner & Co., Inc., 
recently offered at prices to yield from 64% to 6%4%, ac- 
cording to maturity, $1,500,000 Ist mtge. & coll. 6% serial 
and sinking fund gold bonds. 


Dated Dec. 15 1930; due serially Dec. 15 1931-35. Denom. $1.000, $500 
and $100 c*. Principal and int. (J. & D.) payable at Continental lilinois 
Bank & Trust Co., Chicago, trustee, and ty T Co., Lexington, 
Ky. Red. in reverse order of maturity in whole or in part at any time at a 
Premium of % of 1% for each year or fraction thereof of unexpired term on 
at least 30 days’ notice. Interest payable without deduction for any norma! 
Federal income tax, not in excess of 2% . which may lawfully be paid at the 
resident holders of F aon Donde the Kent cky personal Noell tat net 

n e u na tax no 
exceeding 5 mills per dollar per annum. ett r 


Data from Letter of Pres. Thomas A. Combs. Dec. 15. 


Capitalization— Authorized. Outstanding. 
lst mortgage and coll. 6% serial and sinking fund 
i Midiitvedwuiiddalinaveneudbsbuneoe $1,500,000 $1,500,000 
7 sore oyna pe dapper ber dudhonatuenwesiwns 5,000,000 5,000,000 
ness a roperty. » i ° 
ee be perty.—Corporation incerperates in Kentucky in 1918 


es constitute practically a self-contained unit in the petro- 
leum industry, earecing within its own or subsidiaries’ organizations 
properties and facilities for the production, refining, transportation and 
marketing of ite products. 

The corporation, one of the large producers of crude oil in eastern 
Kentucky, owns either in fee or under lease, 7,688 acres of producing oil 
lands compactly located in the Union Oil District of eastern Kentucky on 
which there are 804 produ oil wells, the interest of the company in this 
property being subject to the lien on this mortgage; the company also owns 
several thousand acres of scattered oil and gas pro es not subject to 
the lien. Oil production, which is settled, comes from long-lived sands. 
The crude oil produced in eastern Kentucky is classed as Somerset. The 

condition of the oil industry has enabled the company to acquire 
at advantageous prices acept producing properties and an additiona 
Pprant & More t $ F has been expended during the current year 
for such acquisitions and in the further development of its producing proper- 
ties. The crude oil produced by the company is either delivered to the com- 
Deny 8 own refineries or sold in the open market. 
he corporation owns 90% of the common stock of the Ashland Refinin 
Co. (Ky.), which latter company owns in excess of 95% of the capital stoc 
of the Tri-State Refining Co. (W. Va.). Through these subsidiaries the 
company owns and operates two refineries within a very short pipe-line 
distance from the company’s producing wells, one plant near Catlettsburg, 
Ky., refining about 4,000 barrels of crude oil per day the other located at 
Kenova, W. Va., across the Big Sandy River from Catlettsburg, refining 
spgeoximately 1,500 barrels of crude oil per day. 
‘arnings.—Consolidated annual earnings of the corporation and its 
epeurting innocent charges) avalicile fee thee aeeintae Lenorens cberaie on 
rges) ava e for the maximum interest charges on 
this issue of bonds, have been as follows: - 
: any Depl. Aft. Deprec. but 
Bef. D 


eprec. & eprec. & 


Federal Taz. ederal Taz. 
Average for five years ended Dec. 311929. $1,561,193 $1,370,016 
Poet nape by we i lee eke sl .04 15.22 
year en Sept. Paral mien 59, , 
Times interest requirements...__..______. act a nat Ey va 


* Including six months’ operation of the Tri-State Refining Co. 

Curtailment of regular production and low crude oil prices contributed to 
the decreased earni during the last fiscal year. The development of the 
recent acquisition of Tri-State Refining Co. and additional producing oil 
peyperty should materially increase the earnings of the company. 

‘urpose.—Proceeds will be used to retire obligations incurred in the 

purchase of additional property during 1930 and the remaining $791,500 
of the company’s note issue maturing Jan. 15 1931. 

Security and Assets.—The present worth of the corporation’s oil producing 
properties, euiject to the lien of the mortgage and located in the territory 

own as the Union District of eastern Kentucky, was appraised on Oct. 31 
1930, by Dunn & Lewis, Petroleum Engineers, Tulsa, Okla., at $5,385,000. 
The book value of 90% of the stock of Askland Refining Co. as of Sept. 30 
1930, was in excess of $1,000,000. ‘The Ashland Refining Co. has no funded 
debt. Notes of Tri-State Refining Co. representing $300,000 par value 
secured by mortgage on its refin property, are pledged by the Swiss oil 
Corp. as additional collateral for this issue of bonds. 

e consolidated net assets of Swiss Oil Corp. and subsidiaries, including 
property securing this issue, as of Sept. 30 1930, based on the above and 
upon applying the proceeds from the sale of these bonds, total 5% times the 
ay me A 8 total funded debt. 

P anagement.—-The company’s funded debt and unpaid purchase price 
or pro rty which totalled $5,957,400 on Nov. 30 1924, after giving effect 
to the tganeing projected at that time, have been reduced to $977,794 as 
= Sept. 30 1930, an average of $853,650 per year; and in addition $670,604 
= dividends on the company’s common stock were paid during this period. 
he same management which has made this possible will continue to direct 
the affairs of the company.—V. 131, p. 2237. 


Tennessee Coal, Iron & RR. Co.—Rail Order.— 
See Southern Ry. under ‘‘Railroads’’ above.—V. 132, p. 328. 


Thermoid Co.— Acquires Woven Steel Hose & Rubber Co.— 
PMS company has eognited full control of the Woven Steel Hose & 
we red Co. of Trenton, N. J., according to an announcement just made by 
i ey en 3 , ceokes. sue ass ng constitutes another step 

rogram w acq 
of the Southern Asbestos Co" om pinnate (eS 

Basing fixed assets upon recent appraised valuation, and inventories 

apo Cost or market prices, whichever are lower, the net worth of the Woven 
teel Hose & Rubber Co. is more than 50% in excess of the net amount 
paid for the acquisition of these propersies. explained Mr. Stokes. 

‘The Woven Steel Hose & Rubber Co. manufactures a complete line of 
moulded hose and armored hose. The addition of these products to the 
pocttion In Ole field mal eran ee eee oe mold consolidates cur 

es re) a 
of mechanical rubber goods. ru taheneenaes ‘ 

Certain grades of moulded hose are also sold to the automotive trade. 
The acquisition of the Woven Steel Co., therefore, constitutes an advan- 
tageous move in Thermoid’s new policy to acquire concerns whose products 
ps ad sold yen he same Channels as the products now manufactured by 

ny. 
Se hermoid is already well established in the automotive industry. sup- 
3 ying some 20% of manufacturers’ requirements for asbestos brake linings. 
hus our further expansion plans are designed to strengthen Thermoid’s 
Position in the general manufacturing field. 

The Thermoid Co. has already secured orders for moulded hose which 
will double the production of the Woven Steel Hose & Rubber Co. for a 
period of at least three months from date.” 

Horace B. Tobin will be President of the Woven Steel company, Robert 
J. Stokes Vice-President and Joseph O. Bauer Secretary an rer 
These officers will also constitute the board of directors.—V. 132, p. 508. 


_ Tivoli Apartments (Tivoli Construction Co.) Wash- 
ington, D. C.—Present Status of Bonds.— 
See F. H. Smith Co. above. 


Tobacco Products Corp.—Series A Certifs. Off List.— 
The common stock dividend certificates, series A, maturing Jan. 16 
i931 (representing common stock of United Cigar Stores Co. of America) 


: Se + a stricken from the list of the New York Stock Exchange.—V. 131, 


Toronto Elevators, Ltd.—Zarnings.— 








Years Ended Sept. 30— 1930. x1929. 
CO Ns ce a Me. eer $279,058 $281,914 
Interest on City of Sarnia loan._........-..---_- 3, 5 
Provisions for depreciation_.........-..----.... q ; 
ee for Federal income taxes__._._.....__- 11,704 14,779 

et profit eo OOS SO SSSSCSESSSE SES OESeOCSCSeseS ’ ’ 
Int. on loans refunded from proceeds of pref. stk. a pc on ae ttt 
Dividends on preferred stock_._._............_. 105,000 52,500 

NE Bik wk ee no ee eS, AR ey 8 1 
parne. per sh. on 25,000 shs. com. stk. (no par) __ * P92 $12 8 
» x g¢ for 1044 months operations of arcmto Elevators, Ltd., and a 


full year’s operations of Sarnia Elevator Co., Ltd 











CHRONICLE (Vou. 132. 
Consolidated Balance Sheet Sept. 30. 

Assets— 1930. 1929. Ltabtitites— 1930. 1929. 
COD cas ones $19,169 $308 | Bank loan, secured $250,000 $1,319,063 
Accts rec & grain Owing to grain pur. 93,210 859,445 

advances...... 264,766 139,445 | Accts. pay. & accr. 

Ree onsale of cash charges......--- 23,907 41,005 
grain for future Int. & prin.pay.on 
delivery ....-.. 234,659 846,974 City of Sarnia 

Grain inventories. 145,801 1,445,788] loam......---- 71,891 32,097 

Supp , adv & pre- Preferred stk. div. 26,250 26,250 
paid expenses. . 20,023 19,635} Prov. for Fed. in- 

Land, leases, ele- come taxes..--- 11,698 14,779 
vator structures, Deferred liabilities 772,967 821,601 
equip ,docks.,&c 2,503,295 2,471,403| Res. for deprec... 147,700 67,816 

7% cum., conv. 
preferred stock. 1,500,000 1,500,000 
Common stock... 120,000 120,000 

Total (each side)$3,187,713 $4,923,553! Earned surplus... 170,091 121,497 

x Represented by 25,000 shares of no par value.—V. 129, p. 3980. 

Tobacco Products Export Corp.—Initial Cash Div.— 

The an initial cash dividend of 10 cents per 


directors have 
share on the capital stock 


The only other distribution Jan. 2 1920. 
—v. 130. 2603. was one of 5% in stock made on 


Touraine Hotel (Schiller-Lake Shore Building Corp.), 
Chicago.—Committee for First Mortgage 644% Serial Gold 
Bonds, Dated June 1 1926 to Form Reorganization Plan.— 
The committee below in a letter dated Jan. 10 says: 


Under date of Nov. 29 1930, we advised you that it appeared that the 
er-Lake Shore Building poration would be unable to meet the 
interest and sinking fund requirements due Dec. 1 1930 on its Touraine 
Hotel lst mortgage bonds, dated June 1 1926 and that the Advisory Com- 
mittee for George M. Forman & Co., in co-operation with George M. For- 
man & Co., nominated the undersigned committee to work out a plan which 
would best serve the interests of the bondholders. It was the opinion of the 
advisory committee that this property and these bonds should not be in- 
cluded in the gee Forman Realty Trust but should be handled as a 
separate matter. ng the reasons for this decision is the fact that this 
project is a co-operative apartment project and has some 120 apartment 
owners who are very vitally interested in the property and that at this time 
it appears to the advantage of the bondholders that the occupancy and 
good-will of these apartment owners should be carefully preserved. 

As stated in the letter of Nov. 29, the bondholders’ tective committee 
hoped to avoid receivership for this building if possible. Following this 
letter the committee carefully investigated the general situation with refer- 
ence to this ject to ascertain what, if any, immediate action was nocessary 
to protect the best interests of the bondholders. Because of various threat- 
ened developments it became evident that sooner or later a receiver would 
be appointed and therefore the committee decided to co-operate in the — 
cation of a receiver, having in view the appointment of someone wholly 
disinterested but thoroughly familiar with and capable of operating such a 
project as this. The committee therefore sought the aid of the Chicago Title 
& Trust Co. as trustee under the bond issue, and the trustee applied for the 
aay er of a receiver in the Circuit Court of Cook County. Chester R. 

avis, Assistant Trust Officer of the Chicago Title & Trust Co., was 
appointed by the Judge as Receiver for the Fee agin sh 

ubsequent to the wy eS of Mr. as receiver, @ ——, in 
bankruptcy against the Schiller-Lake Shore Building Corp. was filed. The 
committee feels that the appointment of Mr. Davis as receiver under the 
Petition based upon the mortgage securing this bond issue, or to the 
petition in bankruptcy, will be a great benefit to the bondholders and will 
prove of benefit to the committee in reorganizing this situation. 

The committee has the assurance of the Chicago Title & Trust Co. and 
Mr. Davis, the Receiver, that they will co-operate with it to the fullest 
possible extent in attempting to work out this matter so as to conserve all 
of the values of the property and to protect the bondholders in every possible 


way. 

There can be no question but that the interests of the bondholders will 
be best served by the co-operation of all of the bondholders with each other 
and the concentration of their influences upon one policy worked out under 
the auspices of the committee. It is absolutely essential in your interest as & 
bondholder that a plan should be outlined and developed by a disinterested 
committee in your behalf with the minimum of interference from the out- 
side, and particularly that the committee should be in a position to bid for 
and purchase the property on behalf of bondholders. If a sale under fore- 
closure becomes necessary such purchase of the property for the bondholders 
may be the only way to protect the value of your oonds. 

he committee after considerable investigation, audits and conferences 
with persons familiar with the operation of this property and in whom the 
committee has confidence, has begun the formulation of reorganization 
plans for this project. 
The eee now contemplated by the committee are as follows: 
(a) Procure a new mortgage on the property paying to bondholders the 
proceeds of such mortgage and delivering to ndholders a new junior 
mortgage bond bearing a fixed rate of interest but one which the building 
will be able to pay, and sevens Ser a sinking fund to mature such junior 
mortgage bonds on a di te basis. 

(b) Procure a new mortgage on the property, paying to bondholders the 

thereof and delivering to bondholders a new junior mortgage bond 
of the income s7pe (or preferred stock) providing for a minimum interest 
rate and providing that all earnings be devoted to payment of interest and 
a to retire the junior mortgage. 

(c) ue new first mort e bonds, in exchange for present bonds, 
bearing a fixed interest and having definite sinking fund provisions for the 
retirement thereof but such interest and sinking fund provisions to be in an 
amount which the income from the building can surely pay. 

(d) Issue new income bonds in exchange for the present fixed interest 
and sinking fund bonds par for par. Income bonds contemplate that all 
income of the building after —— shall be paid to bondholders as in- 
terest and as sinking fund for the retirement of bonds. 

(e) Issue new fixed interest and sinking fund bonds to equal 50% of the 
present bonds and preferred stock for the remaining 50%, such preferred 
stock to contain suitable provisions to assure present bondholders receiving 
all of their present investment and interest thereon if the building ulti- 
ey be produce sufficient income. 

(f) ue preferred stock for the full amount of the present bonds, such 
preferred stock to contain suitable B been to make it in effect a first 
charge or lien upon the property and to assure bondholders a full return of 
their present investment and interest thereon if the building can ultimately 
produce sufficient income. 

Note: In case the bondholders seem to prefer, or the committee decides 
upon an Income Bond issue or preferred stock issue under any of the above 
plans, the committee will so work out the plan, through representation of 
the bondholders in the management of the building or otherwise, as to 
assure the maximum rental income from the property. 

The committee in evolving and recommending plans for the reorganiza- 
tion of this property particularly wishes to insure so far as possible against a 
default in the future on the securities issued under any plan adopted similar 
to the default which has occurred on the ent outstanding bonds. The 
reason for the present default is that in 1926 rentals were higher than they 
now are. The amount of income which the building would produce was 
estimated on the basis of the rentals in 1926 when the bonds were issued. 
By reason of the reduced rentals the actual income which the building has 
received and is receiving is much less than the estimated income and as a 
result the building is unable to pay the iaterest and sinking fund on its 


nds. 

The above plans when submitted in final form will be detailed as much as 
possible and the working out of such detail will require time. In the mean- 
time the committee desires that bonds be deposited at once for the following 


reasons: 

(1) Bonds deposited amount to $831,000 and with the other bonds which 
the committee represents makes a total of $1,051,000. To a great extent 
any plans for reorganization will depend upon the factor of the number of 
bon oining in the pee. 

(2) To expedite the placing in operation of any plan or program which 


may be adopted by bondholders. 

Bondholders’ Protective Committee.—Nathan William MacChesney, Chair- 
man; H. A. Olark, Frank 8S. Whiting, Joel M. Bowlby, and Kenneth W. 
Dick, with Charles E. McGuire, Secretary to the Committee, 400 N. Michi- 
F avenue, Chicago, Depositary, Boulevard Bridge Bank of Chicago.— 

; , Dp. 94. 
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Troxel Mfg. Co., Cleveland.—Smaller Common Dividend. 
The directors have declared a quarterly dividend of $1 per share on the 
common stock and the regular quarterly dividend of $1.75 per share on 
the pref. stock, both payable Feb. 1 to holders of record Jan. 20. Pre- 
pwn ih SE supeny paid quarterly dividends of $2 per share on the 
mmon s . 


- Trustee Standard Shares, Inc.—Sponsors Two Fized 
rusts .— 

This com y with offices at 40 Wall St., N. Y. City, was incor ted 
in New York June 11 1930 and has sponsored two fixed trusts viz: 
Standard Investment Shares series C (maximum accumulation) and Trustee 
Standard Investment Shares series D (maximum distirbution). 


Trustee Standard Investment Shares, Series ‘“‘C’’ (Mazi- 
mum Accumulation)— 
Bearer coupon certificates, r to principal and as to principal 


ble as 1 

and distributions in denom. of 10, 15,20, 25, 40, 50, 100, 250, 500, 1,000 and 
6,000 shares. Semi-annual distributions on Feb. I and Aug. 1 at the office 
of the trustee in N. Y. City. Certificates issued by Empire Trust Co 
trustee, New York. 

or gn Trustee Standard Investment Share series C, represents 
an undivided, participating, non-voting, equitable interest in all the prop- 
erty deposited with and held the trustee under the terms of a trust 
agreement, dated as of July 1 1930, and is substantially equivalent to a 
1-6000th interest in a unit of deposited property consisting of: (1) cash and 
(or) property other than a stock unit held by the trustee, and (2) a stock 
unit as the same may from time to time be constituted and as of the date 
Foal consisting of 332 shares of common stocks of 35 corporations, as 

ws: 


No. of 
Shares. Industrials. 
Food Industries— 


Railroads. 


4 Atch’n, Topeka & Santa Fe Ry. (The) 


4 New York Central RR. Co. (The) 12 Borden Co. (The) 

12 Pennsylvania RR. Co. (The) 12 National Biscuit Co. 
8 Southern Pacific Co. Machinery and Electrical Equipmeni— 
4 Union Pacifie RR. Co. 12 General Electric Co. 

Utilities. 4 Ingersoll-Rand Co. 

8 American Power & Light Co 4 Westinghouse Electric & Mfg. Co. 
4 American Tel. & Tel. Co. Steel and Building Equipment— 
12 Columbia Gas & Electric Corp. 16 Otis Elevator Co. 

8 Consolidated Gas Co. of New York. 4 United States Steel Corp. 

4 Detroit Edison Co. (The) Tobacco Industry— 

8 North Amcrican Co. (The) 8 American Tobacco Co. (The) (Cl. B) 
12 Pacific Gas & Electric Co. 8 Liggett & Myers Tobacco Co. (Cl. B) 
24 United Gas Improvement Co. (The) |16 Reynolds (R.J.) Tobacco Co. (Cl. B) 

Industrials. M iscellaneous— 
Chain Store— 8 American Can Co. 
16 Woolworth (F. W.) Co. 4 Kodak Co. of New Jersey. 


Chemical and Allied Industries— 
4 Allied Chemical & Dye Corp. 
8 du Pont (E.1.) de Nemours & Co.,Inc. 
12 Union Carbide & Carbon Corp. 


Eastman 
12 Procter & — Co. (The) 


s. 

16 Standard Oil Co. (New Jersey) 

12 Standard Oil Co. of New York. 
Farm Equipment and Motor Trucks— 12 Standard Oil Co. of California. 

8 International Harvester Co. | 12 Texas Corp. (The) 


All of these securities are listed and traded in on the New York Stock 
Exchange 


Appreciation and Cash Distributions.—Trustee Standard Investment 
Shares series C are designed to secure in a composte investment maximum 
practicable capital appreciation resulting from the retention of all stock 
dividends and split-ups art § a full share of stock to the deposited property 
for each stock unit. Also, all subscription rights are sold and the proceeds 
are reinvested in the stock of the company declaring such rights to the extent 
je ow Ape add a full share or shares to the deposited property for each 
8 ‘ 

All additional shares received in the deposited property, not retainable 
as above, are sold, and the proceeds ye in the currently distributable 
funds her with any unused portion of the proceeds from the sale of 
subscription rights and all regular and extra cash dividends received by the 
trustee upon the share of stock held in trust. 

No Subdstitution.—No substitutions in any of the deposited stocks are 
permitted except in the event of merger, consolidation, or sale of the assets 
of a constituent company or reclassification of its stock. In such 
C=, the trustee retains in the stock unit full shares of stock received 

erefrom. 

Cash Conversion Through Trustee.—Under the terms of the trust agree- 
ment, the holder of any number of Trustee Standard Investment Shares 
Series C may at any time surrender his certificate to the trustee and upon 
payment of a moderate ce fee as set forth in the trust agreement, 
receive in cash his proportionate share of the market value (as defined in the 
agreement) of the stocks in the deposited roperty. together with his pro- 
portionate share of the currently distributable funds. 

This privilege extends throughout the entire life of the Trust. Upon the 
resignation or removal of the trustee this right may be suspended pending 
the appointment and acceptance of a new trustee. 

Conversion Into Underlying Securities Through Trustee.—In like manner, 
any holder of an aggregate of 1,500 Trust Shares (or eens thereof) 
may at any time, without penalty or service fee, surrender certificates 
to the trustee and receive in exchange therefor his proportionate part of 
the stocks in the deposited property to the extent of all full shares of stock 
included in such proportionate part; a sum in cash equivalent to the market 
value of any fractional share included therein, together with a sum in cash 
equal to his proportionate share of the currently distributable funds. 

This privilege extends throughout the entire life of the Trust. Upon the 
resignation or removal of the trustee this right may be suspended pending 
the appointment and acceptance of a new trustee. 

Duration of Trust.—Trust is dated July 1 1930 and will terminate in any 
event on June 30 2029. The Trust may be terminated in its entirety by 
the trustee under specific circumstances as described in the trust agreement. 

It may not be terminated by the depositor. 
Trustee Standard Investment Shares, Series ‘“‘D’’ (Mazimum 
Distribution.)— 

This trust is practically the same in all respects as series C except that it 
has only 4 shares of American Tobacco Co. class B stock in its portfolio 
whereas series C has 8shares. Other differences follow: 

Source of Distributions.—The trustee holds the deposited stocks in trust, 
receiving all r lar and extra cash dividends paid thereon. The trustee 
also receives all stock dividends, subscription rights, additional shares of 
stock derived from split-ups, and other property distributed upon stocks in 
the unit and converts same into cash. nder the terms of the trust agree- 
ment the amounts so received by the trustee are distributed pro rata to 
holders of Trustee Standard Investment Shares Series D twice yearly— 
Feb. 1 and Aug. 1. 

Righis Estabiished by a Trust Agreement Administered by a Bank-Trustee.— 
In the structure of Trustee Standard Investment Shares Series D, the Trust 
Agreement establishes the means of determining the underlying values, 
fixes the sources of distribution and defines the rights and privileges of the 
investor, the depositor and the trustee one Ss life of the trust. 

Beneficial Ownership Vested in Trust Shareholders.—All of the underlying 
stocks are deposited with the trustee. They are fully paid and held in the 
name of the trustee or its nominee. With each unit of underlying stocks 
there is also deposited cash of property equivalent to any dividends and other 
property held or receivable by the trustee then ff moans to a unit of de- 
posted property. The depositor has no ownership interest in the deposited 
property. The beneficial ownership of all stocks, securities, cash and other 
property held by the trustee is vested in the holders of trust shares in pro- 

portion to their holdings. 
No Substiiution.—No substitutions in any of the deposited stocks nor 
change in the number of shares in the stock unit are permitted except in 
the event of merger, consolidation, or sale of the assets of a constituent 
company, or the reclassification of its stock. In such event the trustee 
retains in the stock unit only the number of shares originally specified for 
the company in the trust agreement; all additional shares received are sold 
for the benefit of trust shareholders and the proceeds placed in the currently 
distributable funds. ie 
Conversion Into Underlying Securities Through Trustee.—Any holder of 
an aggregate of 1,500 Trust Shares (or multiples thereof) may at any 
time, without any charge, surrender his certificates to the trustee and receive 
in exchange therefor his proportionate part of the stocks comprising a 
stock unit, and other property, together with a sum in cash equal to his 
pro tionate share of the currently distributable funds. 
ation of Trust.—Trust is dated July 1 1930 and will terminate in 





by the trustee under specific circumstances as described in the trust agree- 
ment. It may not be terminated by the depositor —V. 131, p. 2710. 


2100 Massachusetts Ave. (2100 Massachusetts Ave. 


Inc.) Washington, D. C.—Present Status of Bonds.— 
See F. H. Smith Co. above. 


Unit Corp. of America.—Orders Increase.— 

New orders for the Fuller division of this corporation for the first 12 sey 
of January 1931, amounted to $103,000, an increase of appr omate 85% 
over the same period in 1930, when orders amounted to $55,000. is in- 
crease represents a large number of new accounts secured from among the 
eee manufacturers in the United States and Europe 
=e 32, p. 509. P| 


PR cal li cod ad 
w United States Gypsum Co.—Transfer Agent. — appointed 
and common stocks.—V. 131, p. 3222. 


*{The Chase Nationao Bank of the City of New York 
transfer agent for the preferred 

United States & International Securities Corp.— Defers 
Dividend on First Preferred Stock.— 

The have decided to defer the regular quarterly dividend of 


$1.25 per share, due Feb. 1, on the $5 cum. div. Ist er! stock. The last 
uarterly distribution on this issue was made on Nov. 1 1930.—V.132,p.509. 


United States Pipe & Foundry Co.—1931 Dividends — 

The directors have declared four regular quarterly dividends of 50c. each 
on the common stock and of 30c. on the Ist pref. stock, payable April 20, 
July 20 and Oct. 20 1931, and Jan. 20 1932, to holders of record March 31, 
June 30, a 30 and Dec. 31, tively. Like amounts have been 
paid quarterly on the said issues since and including Dec. 15 1928. 
Earnings for Calendar Years. 

1929. 1928. 1927. 1926. 


~~ profit after deprec., 


t. & Federal taxes.. $2,881,046 $2,581,230 $1,812,227 $3,373,976 
Shares com. stock out- 


standing (par $20) - ~~. 600,000 600 ,000 600 ,000 x120,000 
Earnings per share - -_-_-- $3.42 $2.74 $1.62 $21.12 
x Par $100.—V. 131, p. 2711. 


United States Rubber Co.—Acquisitions.— 

President F. B. Davis Jr. states that final details of the acquisition 
by this company of a controlling interest in the Samson Tire & Rubber 
Gere. of Los Angeles, C a ve been completed, and also that the 
United States Rubber Co. has acquired a substantial stock interest in 
the Gillette Rubber Co. of Eau Claire, Wis. 

Production at the Detroit plant of the United States Rubber Co. will 
be increased to capacity within the next two months, it is stated. 

J. F. O’Shaughnessy, general manager of the tire department, stated 
that production in the Los Angeles plant will be doubled during 1931 and 
that at least 25% will be added to the Eau Claire plant. acquisi- 
tions complete a program of expansion with Detroit as a center, he said. 
The eles plant will be used to supply tires west of the Rockies, 
the Hawaiian Islands, Mexico, the west coast of South America and the 
far east. The Eau Claire plant will supply the northwest, leaving Detroit 
to supply the rest. 

F. B. Davis Jr., President of the United States Rubber Co.; L. D. 
Tompkins, Vice-President, and William De Kraft, Chairman of the finance 
commnittee, all of New York, were made directors of the Gillette company. 
kK. B. Gillette was retained as Chairman of the board.—V. 132, p. 328. “4 


United States Tobacco Co.—To Purchase Pref. Stock.— 

The stockholders will vote March 3 on approving a proposal to amend 
the charter or certificate of incorporation. so as to provide for the retire- 
ment of preferred stock p y the company for retirement in 
accordance with law or owned by the company whether purchased for 
retirement or not up to a maximum of 29,200 such shares at the ayerege 
cost or purchase price thereof, not exceeding§an average price of $125 
per share.—V. 130, p. 1450. aa 


& Wagner Electric Corp.—Retirement.— 
J. M. Buick has retired as a member of the board.—V. 130 §p.*4262. 
Washington-Pittsburgh Holding Corp.—Present |Status 

of Bonds.— 

See F. H. Smith Co. above.—V. 128, p. 1632. 


Wayne Pump Co. (& Subs.).—Earnings.— 



























Years Ended Nov. 30— 1930. 1929. 1928. 
Gross profit from sales-..-.....-...-. $2,324,170 $2,387,371 $1,627,009 
Selling & administrative expenses-... 1,487,907 1,358,005 1,015,652 

Profit from operations........-... $836,263 $1,029,365 $611,357 
Other income credits.......-.-.----- 115,860 117,572 150,888 

Gross income. .-..---.----------- $952,124 $1,146,937 $762,245 
Income charges (other than bond int.) 215,282 175,393 76,752 

Di Macanctenebtoanacstucnan $736 ,842 $971,544 $685,493 
Dividend on pref. stock of Wayne Co. 60 ,000 J ¢ 
Int. on gold deb. bonds—incl. nor. tax 130,339 137,180 64,630 
Provision for Federal income tax---.-. 76,276 69,661 23 ,500 

PPT ditt enndnockaenoceenae $470,226 $704,702 $537 363 
Preferred dividends -.......-.-.-...--- 242,684 Not Stated. 

pr oe rn ee $227 ,542 $704,702 $537 ,363 
Shares com. stock outstand. (no par) 139,158 139,158 120,908 
Earnings per share.-.......-...---- $1.63 $3.32 $2.58 

Consolidated Balance Sheet Nov. 30. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
CO. c kacsecacee $426,408 $372,941] Accounts payable. $151,868 $194,124 
Notes receivable- - 45,648 10,080}| Notes payable.... 213,766 325,000 
Accounts receiv... 947,801 1,128,212)| Other curr. liab-.-- 2,118 70,000 
Employees accts- - 11,797 889] Accrued accounts. 268,014 278,849 
Sundry accounts - . 25,653 84,499] Res. for liquid. of 
Other marketable discont. depart. Ca. .- ahanne 

securities. -.--- 16,06 16,000 | Dividends payable 90,670 90,670 
Inventories. -.--- 2,176,339 2,108,128| Mtge. loans pay ~~. 27,350 29,586 
Property ...--.-..- y2,294,119 2,321,524|6% s. f. gold deb. 
eee 2z126,878 140,551 DOOM. Sadana 2,135,000 2,220,000 
Deferred charges. - 95,205 94,194] Wayne Co.pref.stk 1,000,000 1,000,000 

Net worth... .-... «2,268,960 2,068,789 

{| $6,165,849 $6,277,021 Ns & osx oe il $6,165,849 $6,277,021 





x Represented by convertible preference capital stock having preference 
in liquidaion of $55 ra share, and as to earnings of $3.50 per share an- 
nually—authorized, 100,000 shares of no par value; issued, 69,837 shares; 
less in treasury, 500 shares; common capital stock, authorized, 300,0— 
shares of no par value; issued 139,158 shares; less in treasury, 250 shares. 

y After depreciation of $1,066,382. z After amortization of $31,160.00 
V. 130, p. 4262. as 


Wheatsworth, Inc.—Sale to National !Biscuit Co. Ap- 
proved—To Dissolve.— 


The stockholders on Jan. 12 approved a plan for the acquisition of the 
assets of this company by the National Biscuit Co. for 70,000 shares of 
common stock of the latter concern. The National Biscuit Co. will assume 
all the liabilities of Wheatsworth, Inc., including the preferred stock, 
which will be called for retirement on March 2 1931, at 110 and dividends. 

The stockholders also ratified the dissolution of the company. The 
plan contemplates the distribution of the 70,000 shares of National Biscuit 
stock to the holders of the 121,000 shares of common stock of Wheats- 
worth, Inc., now outstanding, in the proportion of 70-121 of a share of 
National Biscuit common for each share of Wheatsworth, Inc., common 
stock. No fractional shares will be issued, adjustments for fractions being 
made in cash. 

See also National Biscuit Co. above.—V. 132, p. 329. 








my event on une 30 2029. The trust may be terminated in its entirety 


For other Investment News, see page 679. 
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AMERICAN INTERNATIONAL CORPORATION. 





ANNUAL REPORT—YEAR 1930. 3 








To the Stockholders of the 
American International Corporation: 
There is submitted herewith a Balance Sheet of American 
International Corporation as of December 31, 1930, and a 
Summary of Income and Profit and Loss, together with a 


Summary of Ch ah Credits to the Reserve for Securities 
= the a — —— 31, 1930, all certified by 
essrs. 


Cash aidenis doe wy during the year 1930 amounted to 
$2,059,916.15. After deducting this amount, the net market 
value of the assets of your Corporation as of December 31, 
1930, before deducting outstanding debentures, was 
$44, 906, 894.15, which is equivalent to $1,890.81 per $1,000 
debenture; or, after deducting the debentures, is equivalent 
to $19.94 per outstanding share of stock. 

Your Corporation’s investment in Ulen & Company re- 
mains the same as @ year with the exception of ‘600 p Elona 
of common stock acquired during the year. Ulen & Com- 
ee ae its common stock on a dividend basis of $1.60 

y through an initial quarterly dividend of 40c. a share 





on July 15, 1930, and in addition has listed the common 
stock for trading on the New York Stock Exchange. 


Allied Machin Company of America, your Corpora- 
tion’s 100% subsidiary, which is li ——s former mer- 
chandising assets, paid a dividend of the year 


Your Corporation carries its investment. in po ited Fiachinery 
Company of America at $675,000 and in the opinion of 
your Board its liquidating value on December 31, 1930, 


was $714,122.39. 

With this report your Directors submit a list of securities 
owned and a classified statement of the Corporation’s assets. 
Heretofore your Corporation has eon in the press 
quarterly reports of earnings, but henceforth only annual 
statements will be issued. 

Your Directors have set u 
reserve for securities of al 
time if deemed advisable. 


By order of the Board of Directors. 
M. C. BRUSH, President. 


out of earned surplus a total 
060, 000 to be used from time to 


January 17, 1931. 








AMERICAN INTERNATIONAL CORPORATION. 
BALANCE SHEET DECEMBER 31, 1930. 





ASSETS. 
Cash and Call Loans: 
DELUCA. Ceska mabiwok Kktsowbdebowene $4,876,519.86 
CE SE bb cedbbtewedecédacsunsonscee 7,000,000.00 
$11 ekg 519.86 
Participation in Time Loan—Secured--_..........-.------ 00 ,000 .00 
Accounts Receivable: 

Trustees under Employees’ Profit Sharing Plan-_-----.--- 799 000.00 
Accrued Interest Receivable_................--.-------- 112,214.75 
Securities Owned—At Cost* 

Notes and Bonds. ..........----..--.-.-- $6 664,312.95 

Pref NS shia nhlinikcp on wi Ow wedatn 4,075,2 

NS ace dcddc snmwwicnsiconanne 9,792,617 .34 

CR, co irccccotreascccnepeonmon 24,115,092.03 

44,647 ,307 .09 

Investment in Sociedade Anonyma Marvin_._____.--_--_-- 291 642.87 
Proprietary Company—Wholly Owned_-_........-------- 5,000.00 
etait dikes nt sion eva lecetcde host dncinin er ei dntp so sa ice ales ws $59 ,231,958.01 





LIABILITIES. 
Accounts Payable 


we ee we we ee ee we eee ee ee ee ee ee eee eee 


20Teer Gonvertie $92 % Gold Debentres, Due iaaaary 1, re" 
ear Conv e % GO ebentures, Due Jan 
1949 (Less in Treasury, $1,237 ,000.00)-_--.----.--------- 23 ,.750,000.00 
Reserve for Tones Se PEARS OIE SER EERIE Oe eI LS eS Fare 972,019.86 
Reserve for Securities*...............--..--2--5-------- ,000. 

te ia cenbn neat nerbicbnbnbanebane 14,662.44 
Capital and Surplus: 

a n§ , 1,060,955 Shares_-_-----.- $15,914,325.00 

us: 


Surplus. - -------- $4,812,430 
Capital Surplus ey 5,009,225. 3 9,821,656.29 25,735,981.29 








*On December 31, 1930, Securities be a book value of $44,647,307.09 had a 


against which there are a R f $8,000,000.00 and a Surplus of 


eserve 
Securities with a noes one of $54, 796 801.88 Seed a market value of 
Reserve of $4,100,000 


Tb ned nwdndes seb iusds oad eae reba teeecuted $59 231,958.01 
market value of $33. 029, 756, or a deficiency of $12,618,209.53, 
9, 821 656.29, making a total of ate, 8 1 Aee 29. On December 31, 
744,626. 86, or a Soaasner of $52,1 ive , against which there was a 








SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31, 1930. 


Earnings: 
iii a heheh din pandeie es weceuseeam $530,222.34 
CR ee eh nn et ewido éwkaee wom 1,909 ,899.07 
Investment Profits OS ae 3,112,887.78 
Profit from Syndicate Participations---_-_-_- 6,026. 
Miscellaneous Income_-__._._........._-- 11,933.92 
$5,570,969.55 
Deduct: 
Operating Expenses. _......-...-_-____. $443 059.28 
Interest on Debentures__._............_-- 1,331,487 .38 
Other Interest 66,286.88 


2,240,833 .54 
$3 ,330,136.01 





Ne ee em etennk sommes 
Earned Surplus at Beginning of Year 11,893 ,405.31 


anny RUMP OU ik Cn cmenwccccaccee $15,223 ,541.32 
Oharges and Credit to Earned Surplus: 
Dividends Paid in Cash $2.060.916.15 





Provision for Reserve for Securities..-.-.. 7,835,330.04 
WN be dak sete cs sence kto wee $10,513,216.19 
Less—Discount on Debentures Acquir 
ee See web Ube s sone tticavbenee 


102,105.41 
—_——_———. 10,411,110.78 
Earned Surplus at End of Year_..-__.________._------ $4,812,430.54 
Oapital Surplus at Beginning and End of Year____.__-_--- 5,009,225.75 


Total Surplus _ $9,821 656.29 








SUMMARY OF OHARGES AND CREDITS TO RESERVE FOR 
SECURITIES FOR THE YEAR ENDED DECEMBER 31, 1930. 











Amount Appropriated December 31, 1929-________-.----- $4,100,000.00 
Transfer to Reserve of Amounts Previously Applied to 
Se IO sk org ene Soe oC eb eas wae 2,040,975.90 
a a A a ee biden $6,140,975.90 
Pn, ETL qoee from Seeurities.; 2... <2 cekeosce 5,976 ,305.94 
SRR SL Tae We ee, CON e = iT ae eee Ee TON Eee oo ee $164,669.96 
Provision for Reserve for Securities December 31, 1930_---- 7 ,835,330.04 
Reserve for Securities December 31, 1930____.--------- $8 ,000,000.00 





LIST OF SECURITIES OWNED AS OF DECEMBER 31, 1930. 


(Securities are listed on the New York Stock Exchange or the New York 
Curb Market, unless otherwise indicated. Valuations are “‘last sale’’ prices 
= AS peal ‘31, 1930, or closing ‘‘bid’’ prices if no sales took place on that 


Market Value 





Notes and Bonds. Dec. 31, 1930. 

$100,000 American Smelt’ Refin'g Co. Ist 5 5%—1947 “*A”’ 102, 000. 00 
100,000 American Tel. ote Co. Deb. 5 {$05 a waste s 05,500.00 
200,000 Baltimore & Ohio RR. Co. Coty, 434 "i960. it 186,000.00 
150,000 Boston & Maine RR. “AC” 1st 5%—1967-___-_-- 149,437.50 
828,000 Brooklyn-Manhattan Transit agg Gp 1088 via? ty $15,580.00 
28,000 Canadian National Railway Co 3% 1969 (Oss, y 29,260.00 
270,000 Chicago Milw. St. Paul & 184,275.00 
20,000 Chicago Milw. & St. Paul Ry. BR 00. 55 “Ee 19,100.00 


Market Value. 


Notes and Bonds (Concluded). Dec. 31, 1930. 














$101,000 Chicago & North Western Ry. Co. Conv. 44% %— 
P| TE ee a a oni pee anne ae we ae 88,880.00 
100,000 Chicago Rock Island & Pac. Ry. Co. Conv. 44%% 86,750.00 
00, Commercial inv. Trust Corp. Conv. Deb. 54% oe 
ee ee eee ¢:.o ecamgabenpcatingiece ° 274,500.00 
118,000 El F Paso mao Haturel Gas Co. lst 64%%—1943 With s040n 
258,000 Erle Railroad Co. Ret. & imp. 6%—1967-------- 205,110.00 
70000 Erle Railroad Go, ef, & Imp. B& 1975. sn, 55,650.00 
125,000 Cee Pome Service Corp. Conv. Deb. 54% 117,500.00 
70,000 Gov't of the Dominion of Canada 4%—1960-__-- 65,100.00 
45,000 Hudeon oor eee tan RR. Co. list Lien & Ref. 44,043.75 
70,000 Hudéon & Manhattan KR. Go, Adj. Ine. 5% —1957  _ 52,150.00 
100,000 Louisville Gas & Elec. Co. feck Rot. 5%—1952*‘A’ 103,500.00 
500,000 es er Fuel Corp. lst Go 1044 With 475,000.00 
70,000 Missouri Pac, RR. Co. ist & Ret. 6%—i977 : 
Unst" cg RR BOIS Se ee re eee 67,900.00 
300,000 Misso Pac. RR. Co. Conv. a, Oe. “A”. x 277 ,500.00 
25,000 Missouri Pac. RR. Co. Ist & Ref. 5%—1965 “A 24,625.00 
25,000 Missouri Pac. RR. Co. Ist & Ref. 5%—1980 “HH” 24,187.50 
200,000 National Dairy Prod. Corp. Deb. 5 %—1948--- 198,000.00 
70,000 New wy en, Chie. & St. Louis RR. Co. Ref. 44% 63,262.50 
100,000 New York N. Ho & Hart. "RR. Co. Conv. Deb. : 
ESE LAS ETS Se ee 114,000.00 
100,000 Pennsylvania RR. Co. Deb. $15 41970 snd peas 97,125.00 
51,000 St. Louis & San Fran. Ry. Co. Prior Lien 4%— 
56.000 8 1A Wray: Cais BGG AIE% gl tis 
‘ t n ns. Mt; 
BN pence aed Ssaeeyccln ‘seas 44 44,520.00 
100,000 Southern Pacific Co. 4% %—1968--....-...------ 97,250.00 
45,000 Southern Raliway Co. F & Sei 4%—1956--- 38,925.00 
400,000 Texas Corp. Conv. 5% 7 TATE SERS ES ee a 401,000.00 
9,000 Van reine Corp. Sor 6% Gold Notes—1935 
ST Te ial Bias 5,200. 
70,000 Wabash Railway Co. Ref. & Gen. 5%—1976 ‘“‘B”’ 65,275.00 
100,000 Western Electric Co. Deb. 5%—1944_-___------ 105,500.00 
70,000 Western Maryland Ry. Co. Ist 4%—1952_------ 56,000.00 
50,000 Western Union Telegraph Co. 64% %—1936------ 53,875.00 
es Se Oe I ee ne atnanccsuseoeun $5,102 ,.502.50 
Preferred Stocks. 
2,600 shs. Brooklyn-Manhattan Transit Corp. 4° ee aes $223 ,600.00 
§00 “ Brooklyn & eens Transit Corp. $5..__------ 26,500.00 
2,000 ‘** Commercial Investment Trust Corp. 6% Opt. 
6,100 “ Gegeral Renity & Willies Garp. 6% Wity °° 
- enera t tilit 
_ - © ence iepeliientstiigdiiedmme Fe 
3,000 *“ New pe nai Public Service Co. 6% Prior Lien a249,000.00 
1,600 ‘* Southern Calif. Edison Co., Ltd., Partic. 5% 
750 a Nanay | Jigme Re eeCc hte nakee 51%; With 494,400.00 
oe t; t 
a ee Ce See 68,906.25 
8,000 ‘* Tide Water Associated Oil Co. Cum. 6% Conv-- ,000. 
3,333 ‘* United Corporation 2, NOE TEE ee 148,318.50 
1,000 ‘* United Gas Co I a ae 85,250 
hae. ee co nceenceduannemn 21,008,000 
Total Preferred Stocks... ................... $2,831,374.75 











Tan. 24 1931.] FINANCIAL 


EE _______ 


Market Value 
Bank Stocks. Dec. 31 . 
shs. Anglo National Corp. Class ‘“‘A’’ Cum. Partic_- 
“* Central ponerse Bank & Trust Co 
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Value. 
74,000.00 
26,000.00 


$15,540,016.16 
oo 





Market 
Common Stocks (Concluded). Dec. 3 
shs. White Rock Mineral Springs Co 


2,000 
3,000 Warrants—New England Grain Products Oo 


$5,102,502.50 
2,831,374.75 


15,540,016.16 
1,455,216. 


LSS SST 
(a) Over-the-Counter—in New York. (b) San Francisco Stock Exchange. 
(c) New Orleans Stock Exchange. (d) Los Angeles Stock Exchange. 


CLASSIFIED STATEMENT OF ASSETS—AT MARKET VALUES— 
" AT DECEMBER 31, 1930. 








Bank 
Foreign 


Total Common Stocks 


Proprietary Company—Wholly Owned 
Investment in Soc. Anon. Marvin 
Participation in Time Loan—Secured 
Accounts Receivable 


152,802.63 
$23,108,253.43 
$714,122.39 
291.642.87 








‘000.00 
1,541,488.19 
$2,747,253.45 5.89% 
$46,652,870.87 100.00% 








Total Assets at Market Value 


———_¢—————— 
CERTIFICATE OF AUDIT. 

American International Corporation: 

We have audited your accounts, including verification of 
the securities, for the year ended December 31, 1930, and 

We hereby certify that in our opinion the accompanying 
Balance Sheet and Summary of Income and Profit and Loss, 
together with the Summary of Charges and Credits to the 
Reserve for Securities, set forth, respectively, the financial 
condition of the corporation at December 31, 1930, and the 
results of its operations for the year ended that date. 

HASKINS & SELLS. 





New York, January 17, 1931. 








1929. 
$1,245,070 
138,501 
30,794 
132,000 


ate Na i hea Bee wecsereree 
ares common stock outetanding par 
Earnings per share 





1930. 
$149,842 
58 


Accounts payable. 
000 Dividends payable 


73,829 


39,097 
Land, building, 
b machinery, &c._x4,173,233 
Deferred assets. 1, 


| 


7% cum, pref. stk. 3,463,200 
3,817,839 Common stock. ._y1,633,740 
008 Surplus 1,154,372 


| 
$8,398,683 $8,255,.712' Total 3 $8,255,712 
x After depreciation of $956,292. no par 
shares.—V. 131, p. 4068 ” ome 


Westvaco Chlorine!Products Corp.— Debentures Called. 
There have been called for redemption on Feb. 25 next at 103 and int. 
$74,000 of 10-year 54% % sa. f. gold debentures, due March 1 1937. Pay- 
= nm a at the Guaranty Trust Co., 140 Broadway, N. Y. City, 


Wheeling Steel Corp.—Resignation.— 
F The resignation of William B. Higgins as Vice-President of the corpo- 
ration was announced on Jan. 21 by President W. W. Holloway. Mr. 
Higgins had been with the company 12 years.—V. 131, p. 3055. 


Will & Baumer Candle Co., Inc.—Eztra Dividend.— 
* The directors have declared an extra dividend of 10c. a share and the 
regular quarterly dividend of 10c. a share on the common stock, both 
payable Feb. 15 to holders of record Feb. 2. The directors also declared 
the regular quarterly dividend of $2 a share on the preferred stock, payable 
April 2 to holders of record on March 16. 

An extra dividend of 10c. a share was paid on the common stock on 
Nov. 15 1929 and on May 15 and Nov. 15 1930.—V. 131, p. 3891, 1730. 


Winchester Repeating Arms Co. (Del.).—Receivership. 
Upon petition of the T. A. D. Jones Coal Co., the company was placed 
in the hands of onmty receivers Jan. 22 by Judge Edwin S. Thomas of 
the United States District Court at New Haven, Conn. T'wo receivers were 
qpecinted. William A. Tobler, President of the company, and the Union 
& New Haven Trust Co. 
ft The company, through James T. Moran, chairman of the board of di- 
rectors of the Southern New England Telephone Co. and a former President 
and director of the Winchester Repeating Arms Co., issued a statement 
which asserted that operation of the business by receivers would in no way 
interrupt the friendly trade relations which the company had recently es- 
tablished as a result of improved and constructive sales policies, but, on 
the contrary, would aid in carrying forward the company pending the 
reorganization. 

The concern has been embarrassed by heavy interest charges during the 
business depression, the statement said. 

and liabilities at $37,646,182. 


Cd ’ ee 








Assets were placed at $41,561,903 
The assets are real estate and personal seeperey after deduction of re- 
serves, $31,646,182; plant, equipment. machinery, tools and office furniture, 
less depreciation, $24,045,903. These seem larger than the stated total 
use of some overlapping. 
The liabilities include: First lien given to secure first 


mortgage e 
bond, $5,747.000; 614% debsntures, maturing Feb. 1 1934, $6,500, 


promissory note, due Jan. 1 1932, 1 1932, $850,000; liabilities exclusive of 
accrued interest and accrued taxes and other accrued items, $510,95' 


The company’s statement said in part: 

The Winchester Co. filed in answer admitt the allegations of the bill, 
which show that, while the company is amply solvent, its current operations 
have become em owing to the heavy interest and other ae 
coming due in the immediate future and to the difficulty of borro 
money at this time. 

The purpose of this receivership is to conserve the assets and business 
of the company and thereby to protect the creditors and all other interests 
and to insure the uninterrup continuance of the business. The order 
appointing the receivers expressly provides for the continuance of the 
business. 

A contributing factor leading up to the receivership is found in the 

general depression from which the entire country is suffering, thereby 

resulting in complete demoralization of prices of certain major lines of 

vital interest to the welfare of this company. he fundamental cause, 

powever, is directly attributable to economic conditions following the 
orld War. 

Concerning the work of the prcnent peneaeee, it is ineerenting $e 
note the following allegations in the bill of complaint. The complainant has 
no complaint against the present management of the defendant by its 
officers and board of directors, but believes, on the contrary, that it has 
been com mtly and efficiently managed, and attributes its present 
financial difficulties to abnormal] conditions in trade and industry and to 
other conditions over which the defendant officers and directors have had 
no control. 


Committee for 5-Year 644% Debentures, due Feb. 1 1934.— 

Medley G. B. Whelpley (Chairman), Grayson M-P. Murphy, Evans 
McCarty, Jarvis Williams Jr., Lloyd D. Brace, and Cotis Mitchum, with 
P. C. Beardslee, Secretary, 65 Broadway, N. Y. City, and Carter, Led- 
yard & Milburn, counsel, 41 Broad Street, N. Y. City. 

Depositary, American Express Bank & Trust Co., 65 Broadway, N. Y. 
City. Sub-depositaries, Old Colony Trust Co., 17 Court St., Boston 
Mass.; Northern t Co., 50 South LaSalle St., Chicago, Iil., and 
Wells Fargo Bank & Union Trust Co.,4 Montgomery St., San Francisco,Cal. 

Debenture holders are urged to deposit their debentures before March 1 
1931. Deposited debentures must have all coupons maturing Feb. 1 1931, 
and subsequently, attached. 


Committee for First Mortgage 744% Bonds.— 

The following committee has nm appointed to protect the holders of 
Winchester Repeating Arms Co. (Conn.) Ist mtge. 20-year 74% gold 
bonds, due April 1 1941. 

Earle Bailie (Chairman), Frederick A. Carroll, Robert A. Gardner, 
Robert Struthers and George E. Warren, with Ben-Fleming Sessel, Secre- 
tary, 54 Wall St., New York, N. Y., and Cravath, de Gersdorff, Swaine & 
Wood, counsel, 15 Broad St., New York, N. Y. 

Depositary, Chase National Bank of the City of New York, 11 Broad 
8t., Ne ork, N. Y. Sub-depositaries, National Shawmut Bank, 40 
Water St., Boston, Mass.; Harris Trust & Savings Bank, 115 West Monroe 
St., Chicago, and Crocker First Federal Trust Co., 1 Montgomery St., 
San Francisco, Cal. 

Bondholders are urged to deposit their bonds before March 1 1931. 
Deposited bonds must have all coupons maturing April 1 1931, and sub- 
sequently, attached.—V. 131, p. 2082. 


York Ice Machinery Corp.—Contract.— 

The Baltimore & Ohio RR. has placed an order with the above cor- 

ration for air conditioning machinery to equip all coaches used on the 

. & O. crack express train ‘‘Columbian,"’ operating between Washington, 
D. C., and New York. The order covers diners, club, observation and 
chair cars, and represents an innovation in rail travel comfort. 

The equipment to be installed will supersede the old style of ventilation 
now in use. It will permit of ventilation of the coaches at controlled tem- 
peratures without admission of smoke or dust. 

The equipment is designed to give a complete change of fresh air in each 
coach every two minutes at any desired temperature and will make un- 
necessary opening of windows in summer months or any other period of 
the year.—V. 132, p. 510. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department fended INDICATIONS OF BUSI- 


NESS ACTIVI 
Friday Night, Jan. 23 1930. 

COFFEE on the spot was quiet with No. 7 Rio, 6%4ce.; 
No. 4 Santos, 934 to 10c.; and No. 7-8 Victoria, 6144 to 
63%c. Cost and freights on the 17th inst. were scarce and 
generally unchanged. Fair to good Cucuta, 12% to 13c.; 
prime to choice, 144% to 15\4c.; washed, 16% to 17c.; 
Ocana, 13% to 1334c.; Bucaramanga, natural, 14 to 14c.; 
washed, 17144 to 1744c.; Honda, Tolima and Giradot, 18 to 
18\4c.; Medelin, 19 to 1914c.; Manizales, 18144 to 18%c.; 
Mexican, washed, 17 to 18\%c.; Puerto Rico, washed, 17 to 
18i4c.; Surinam, 12 to 12\%c.; Ankola, 23 to 24¢.; Mandhel- 
ing, 2314 to 32c.; Genuine, Java, 241% to 25\%c.; Robusta, 
washed, 914 to 9l4c.; Mocha, 16 to 17c.; Harrar, 16% to 
17c.; Abyssinian, 1244 to 12%%4c.; Guatemala, good, 16 to 
164c.; Bourbon, 14 to 14. On the 19th cost and 
freight offerings were moderate and included for prompt 
shipment, Santos Bourbon 2s at 10.25c.; 2-3s at 9.50 to 
10.20c.; 38 at 9.25 to 9.75c.; 3-4s at 9.25 to 9.75c.; 3-5s at 
9 to 9.35c.; 4-5s at 8.95 to 9.10c.; 5s at 9.00c.; 5-6s at 8.50 
to 8.80c.; 6s at 8.50 to 8.60c.; 7s at 8.40 to 8.45c.; part Bour- 
bon, 3-58, a 5e.; 58 at 8.85c.; Peaberry 3s at 9.25c.; 
3-4s at 9.10 .35¢.; 48 at 9.00c.; Santos rain-damaged 
6s at 8.60c.; 7-8s at 7.85c.; Victoria 7s at 5.80c.; 7-88 at 
5.65c.; Rio 7s at 5.85 to 6.50c.; 7-88 at 5.70¢c.; Victoria 7-8s 
for March-April shipment at 5.60c., and for rib, une 
shipment at 5.40e. Santos Bourbon 4-5s for January-March 
shipment at 9.00c. On the 20th cost and freight offers were 
numerous at prices unchanged to slightly lower. For prompt 
shipment, Santos Bourbon 2-3s were quoted at 9.40 to 10c.; 
3s at 914c to 10c.; 3-48 at 914 to 934c.; 3-5s at 8.90 to 9.60c.; 
4-58 at 8.85 to 9.45c.; 5s at 9.00 to 9%c.; 5-6s at 8.45 to 
8.65c.; 6s at 8.45¢.; 7s at 8.15c.; part Bourbon 3-5s at 9.05e.; 
4-58 at 9.20c.; 5-68 at 8.30c.; 7s at 8'4c.; Peaberry 3s at 
¥% to 10.05c.; 3-4s at 934c.; 4s at 9 to 9.60c.; 4-58 at 9 to 
.45c.; Rio 3-5s at 64c.; 7s at 5.80c.; 7-88 at 534c.; Victoria 
7s at 5.55¢., and 7-8s at 5l4c. 
On the 2ist cost-and-freight offers unchanged to slightly 
lower. They included for rey shipment Santos Bourbon 
2-38 at 9.55 to 9.80c.; 3s at 9.30 to 9.40c.; 3-4s at 9.10 to 
9.60c.; 3-58 at 8.85 to 9.20c.; 4-5s at 834 to 9c.; 5s at 84% 
to 84c.; 5-68 at 8.35 to 8.70c.; 6s at 8.35 to 8l4c.; 7-8s at 
7% to 7.60c.; part Bourbon 2-3s at 10 to 101%¢c.; 3-5s at 
9 to 9.05c.; Santos Peaberry 4s at 8.90c.; 4-58 at 8.90c.; 
Rio 7s at 5.80c.; 7-88 at 5.65c.; Victoria 7-8s at 5.55c. 
On the 21st Santos exchange at the local opening was 1-64d. 
lower at 4 35-64d.; dollars 100 higher at 10$860. Rio ex- 
change was 1-16d. lower at 4 17-32d. and the dollar 140 
higher at 10$900. Rio spot price was 200 lower at 11$925. 
On the 22d inst. cost-an -freight offers were 10 to 20 points 
lower on the average. They included for prompt shipment 
Santos Bourbon 2s at 10.65c.; 2-3s at 914 to 11%c.; 3s at 
8% to 9.65c.; 3-5s at 8.85 to 9.35¢.; 45s at 8.55 to 9.20c.; 
5s at 8)4 to 9.05c.; 5-6s at 814 to 8.65c.; 6s at 8.40 to 8.65c.; 
6-7s at 814c.; 7s at 8\4c.; 7-88 at 7% to 7.95c.; part Bourbon 
3-58 at 8.80 to 8.85c.; 6-7s at 84c.; Peaberry 2-3s at 9c.; 
3s at 9.55c.; 3-4s at 814 to 8.90c.; 4s at 9.10c.; 4-5s at 8.65 
to 8.95¢.; Rio 7s at 534¢. to 5.80¢.; 7-88 at 5.60 to 5.70c.; 
Victoria 7-8s at 5.50e. On the 22d Santos exchange rate at 
the New York local opening was 3-16d. lower at 414d.; 
dollar rate 220 higher at 10$970. Rio rate was still 4 17-32d. 
at the opening; dollar advanced 120 reis to 10$930. Rio 
spot was still 11$925 for No. 7. On the 22d later a cable 
from Rio to the New York Coffee & Sugar Exchange quoted 
milreis exchange at 4 17-32d., unchanged from the previous 
closing, and the dollar rate at 10$910, 32 reis net higher. 

To-day cost and freights unchanged to slightly higher. For 
prompt shipment bourbon 3-5s were here at 8.55 to 9.35c.; 
Rio 7s were quoted at 5.75 to 5.90c., and 7-8s at 5.60 to 
5.75¢. Victoria 7-8s for prompt shipment at 5.55c. and for 
immediate shipment at 5.60c. To-day Santos exchange at 
New York opening was unchanged at 4 9-l6d., dollar 
10$850. Rio was 1-32d. higher at 4 9-16d.; dollar 60 lower 
at 10$850. Rio spot market was still 11$925 for No. 7. 
On the 17th inst. futures advanced 8 to 15 points with 
Brazilian cables higher and Europe and Brazil buying as 
well as local shorts. On the 19th inst. futures declined 1 to 
13 points net with Brazilian cables lower and longs liquid- 
ating. Europe sold. Brazil bought moderately. On the 19th, 
Rio exchange opened 1-64d. higher at 4 45-64d.; dollar rate 
20 lower at 10$520. Santos at the hour of the New York 
opening was 1-32d. net lower at 4 21-32d., dollar rate 70 
higher at 10$620. Brazilian exchange was slightly irregular 
in the late cables, Rio on London advanced 1-64d. to 4 19-32d. 
but this was 3-32d. lower than the closing of the 17th. 
Dollar rate at Rio was 40 reis lower at 10$760. Santos ex- 


oo 


change on London eased 1-64d. to 4 19-32d., dollar rate 40 
reis higher at 10$760. 

London cabled on the 19th to the New York ‘News 
Bureau”: “A Rio de Janeiro cable to the ‘Times’ states 
that notwithstanding denial, a £7,000,000 credit has been 
arranged and will be signed in a few days by the Brazilian 
Government, the Bank of Brazil and the Rothschilds. The 
press reports also that the Brazilian Government asked a 
credit for one year, which the Rothschilds propose to extend 
to two years.’”” A membership on the New York Exchange 
sold at 39.750, unchanged. Futures on the 20th inst. ended 
12 points lower to 5 higher on Rio and 2 points lower to 2 
higher on Santos. The sales of Rio were 7,500 bags and of 
Santos 21,000 bags. Brazilian exchange advanced early. 
Europe and Boston bought March Santos. Brazil appar- 
ently bought March Rio. The demand for May was a 
little better. On the 21st inst. futures closed unchanged to 
8 points lower on Santos and 2 lower to 4 higher on Rio. 
Early in the day prices were 6 to 14 points lower on Santos 
and 2 to 10 lower on Rio. The sales were 12,000 bags of 
Rio and 26,500 of Santos. Spot coffee was in moderate 
demand and steady. On the 22d inst. futures closed 10 
points lower to 1 higher with Santos exchange off; here 
the sales of Rio and Santos were only 15,000 bags. New 
Orleans sold Rio. To-day Rio futures ended 3 to 24 points 
higher with sales of 5,000 page Santos 8 to 13 points higher 
with sales of 13,000 bags. he trade and Europe bought. 
Final prices show a decline of 5 points on March Rio for 
the week while May and July are up 2 to 3 points; Santos 
is 2 to 9 points higher for the week. 


Rio coffee prices closed as follows: 
Spot (unofficial) .........----.-- CP6 OU a bhédrcwccuseqnanee 5.75@nom. 
t+ a5 dentéincocdoe 5.90@nom. | Sep 





tember ......-...--.- 5.66@nom. 

Ans sarnwncnoundes 5.83 @nom. | December. ....-......- 5.60@nom. 
Santos coffee prices closed as follows: 

Spot PED nn no ninigitine amt O96 1 E etile dew endawceesns 8.74@ --.-- 

DG bukevcsoesowd 9.08@ __.-. | September--_.......-.-- 8.63 @nom. 

PER hidasccntocceeawd 8.84@nom.! December ---......-.--- 8.51@ ---. 


COCOA to-day ended unchanged to 4 — higher with 
sales of 52 lots; Jan., 5.6l¢e.; March, 5.68¢.; May, 5.85c.; 
Sept., 6.19c. Final prices show an advance for the week 
of 4 to 11 points. 

Today Live 1 futures opened 3 to 6d. lower; spot 3d. 
lower at 22s. 6d. bid, offered at 23s. for both Main Crop 
January-March and February-April. New York licensed 
warehouse stocks on Jan. 22 totaled 264,926 bags against 
267,649 on Jan. 21 and 392,497 last year. Arrivals since 
Jan. 1 were 157,416 against 175,673 last year. 

SUGAR.—Spot raws were generally held at 1.38 to 3.38c. 
at one time with trade quiet. Refined was 4.70c.; resales 
pee pF Later 1,000 tons Philippines for Feb. sold at 3.40c.; 
total at the 22d inst., 15,000 tons of Philippines at March to 
July at 3.43 to 3.53e. To-day London cabled: ‘Terminal 
market firm on Cuban news. Otherwise dull. Cargo San 
Domingos Feb. shipment offered at 5s. 6d, equivalent to 
1.23¢. per pound f.o.b.’’ London cable reports offerings of 
Centrifugals afloat at 6s 34d. ¢c.i.f. Grinding in Cuba, 
about 85 Centrals, against 130 at this time last year, and 155 
in 1929 and 1928. Receipts at United States Atlantic ports 
were 38,428 tons, against 26,833 in the previous week and 
30,642 last year; meltings 37,979 against 24,482 in previous 
week and 57,288 last year; importers’ stocks 191,135, against 
195,197 in previous week, and 411,158 last year; refiners’ 
stocks 73,488 against 68,977 in previous week, and 152,006 
last year; total stocks 264,623, against 264,174 in previous 
week and 563,164 last year. It is reported that the Cuban 
Export Corp. has cancelled a sale of 17,000 tons raw sugar 
which had been hedged on our exchange. This action is 
in line with its announcement made some time ago that it 
would cancel sales which were found to have been made 
contrary to its regulations. : 

On the 19th Havana cabled: “Now grinding, 73 mills, 
including all Cuban cane mills in Matanzas and Santa Clara.”’ 
Havana cabled Cuban crop movement for the week ended 
Jan. 17: ‘‘Arrivals, 28,753 tons; exports to New York, 4,782; 
to Baltimore, 2,682; to interior of fP S., 174; to Canada, 49; 
total exports, 7,687; stocks, 678,904; new crop, nil.”” Lon- 
don cabled: ‘‘Soviet Russia is eager to come into the restric- 
tion scheme by allying itself with the Chadbourne plan. 
He is also said to have held a preliminary conversation with 
the British Empire sugar leaders, who were in a receptive 
mood, and he expected a definite answer from them within 
a few weeks.” The average price of raw sugar, cost and 
freight, at New York for the calendar year 1930 is said to 
have been 1.4706 cents per pound. This compares with 
an average price of 1.993 cents per pound for 1929. The 
1930 average price is the lowest annual average price since 
1860, previous to which data is not available. The highest 





; price paid during the year for raw sugar, cost and freight, 
at New York, was 2.0625 cents per pound, and was first 
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recorded on Jan. 2. The lowest price paid during the year 
was first recorded on Jan. 2. The lowest price paid during 
the year was 1.04 cents per pound and occurred on Sept. 30. 
London cabled on the 19th: ‘Market eased on rumored 
Java disagreement. Later market steadier; business very 
restricted.”” Other cables on the 19th reported that, ac- 
pooh me g to Chairman Chadburne, everything had been 
se . 
On the 20th inst. London cabled: ‘‘Thomas L. Chadbourne, 
Chairman of Cuban-American Su delegation who is re- 
turning to New York on the Majestic, said that a funda- 
mental basis has been laid for a world-wide organization of 
the sugar industry. Mr. Chadbourne is conferring with 
representatives of Russian industry to-day. Their problem 
is really a banking one, as Russians have no definite export- 
able surplus but are selling only when in need of credits. 
Mr. Chadbourne also explained to leaders of British sugar 
industry what has been accomplished thus far with respect 
to curtailment but he is not negotiating with the British at 
present. He doesn’t expect the Dutch to present any 
difficulties to complete negotiations with non-exporting and 
importing countries. Mr. Chadbourne will return to Europe 
later.’’ On the 20th inst. London cabled: ‘Terminal firm 
but inactive. February shipment raws 6s. 3d. c.i.f., equal 
to 1.23c. f.o.b. Refiners and trade uninterested. The 
price on the second cargo sold by Russia to India is believed 
to have been 7 shillings, equal to $1.50 f.o.b. or lower.”’ 
Another private cable reported sales of raw sugars afloat 
at 6s. with further sellers and sales for February at 6s. 
14d. c.if. Havana cabled Jan. 21: ‘““Cuba’s sugar output 
for 1931 will not exceed 3,000,000 tons. Exports to the 
United States are to be limited by Presidential decree to 
2,605,000 tons, according to an announcement made yester- 
day by the board of directors of the National Sugar Export- 
ing Corporation.’’ Another Havana cable said: ‘Decree 
ublished late yesterday announce all sugars shipped since 
an. 1 1931 of the 1929-30 crop and to be ship this year 
of same crop will be deducted from mills quotas to U. S. 
of 1930-31. All sugars exported of same crop since Jan. 1 
and to be expo to countries outside U. 8. will be de- 
ducted from same quotas of mills assigned this year to coun- 
tries outside U. 8. Refined sugar made with old crop 
must show permit from owners of mills authorizing them 
(refinery) to export such sugar deducting their 1930-31 
quotas. It has excluded sugars sold and authorized b 
committee before Oct. 24 1930.’ A local statistician said: 
“The highest price for sugar on the New York Coffee and 
Sugar Exchange during 1930 was established on Jan. 2, when 
the December 1930 option reached 2.26c. per worms The 
lowest price was paid on Sept. 30, when the October 1930 
option was sold at .94c. per pound. The 1930 low price 
is also the all-time low for any option in the mpeg Fe the 
Exchange. The all-time — was made on May 19 
d at 23.35c. per pound.”’ 


To50 
1920, when the July 1920 option so 
On the 21st inst. London cabled: ‘Market quiet, sellers 


Feb shipment 6s. 3d., equal to 1.23c. f.o.b. per pound. 
Parcels Mare Mauritius sold at 10s. 444d., equal to 1.20c. 
f.o.b., trade slow. Russian situation, governed by needs 
foreign credits, hindered. Difficult to place quantities.’’ 
Other London cables report sales of Centrifugals afloat at 
5s. 10}¢d. for January at 6s and for February shipment 
6s. 1}od. c.i.f. The quantity turned over was about 2,500 
tons, refiners buying. 

On the 22d, Havana cabled: “It is understood that the 
Cuban sugar export quota to the United States has been 
reduced under a revision of the Chadbourne plan to 2,590,- 
000 tons. On the 17th inst. futures ended unc. ed to 1 
pet lower after an early advance of 1 point. Covering 

edges against recent sales and some covering accounted 
for the early advance. The day’s sales, however, were 
only 7,900 tons. On the 19th inst. prices advanced 1 to 3 
points with sales of 12,250 tons. The rise was due largely to 
covering hedges as the actual sugar was sold out. Of spot 
raws Boston bought 8,250 tons of Porto Rico raws on the 
10th inst. at the basis of 3.38c. New York or 3.40c. delivered, 
Boston. ‘The cargo is loading Feb. 2d to Feb. 12th. In 
addition 38,500 bags sold on the 17th inst. at 3.38¢. On the 
20th inst. futures advanced 1 to 2 points in moderate trading; 
2,000 tons Cuba in store at Norfolk sold at 3.42c. delivered; 
also 10,000 bags and 1,000 tons of Porto Rico at 3.38 to 
3.40c. c.i.f. Java it was feared might again become a dis- 
turbing factor. On the 21st inst. prices were 1 point lower 
to 1 higher net with sales of only 6,000 tons. Refiners were 
quiet. Contradictory reports from Europe and the fact 
as it seems that negotiations are to be transferred to New 
York to be begun in a fortnight. This came after every- 
thing was settled in Europe. Spot raws were 1.40 to 3.40c.; 
refined 4.70c. On the 22d inst. futures advanced 1 to 2 
ints. A report from Cuba stated that the National Sugar 
Renort Corp. had announced that the crop this year would 
be restricted to 3,000,000 tons, out of which 2,605,000 tons 
would be exported to the United States. Spot raws were still 
1.40 to 3.40c. To-day futures ended unchanged to 1 point 
higher with sales of 17,500 tons. Selling pressure in March 
was lighter later on. Big Cuban interests, it was said, were 
not selling to-day. Final prices show an advance for the 
week of 4 points. Prices were as follows: 


Saturday the 





LARD on the spot was weak at one time at 8.90 to 9c. 
for prime Western; refined Continent, 914c.; South Amer- 
ica, 934¢.; Brazil, 1034¢e. Futures on the 17th inst. declined 
5 to 10 points with trading light and Western receipts of 
hogs 55,400, against 31,800 on the same day last year. On 
the 19th inst. futures ended 2 points lower to 3 higher. 
Earlier prices were 2 to 5 points lower. The rally such as it 
was came from an upturn in grain, despite large receipts of 
hogs. The receipts at all Western points were 185,300. 
against 153,900 a year ago. Live | lard was unchanged 
to 9d. lower. Exports of lard from New York last week were 
6,138,761 Ibs. against 6,489,814 the week before. On 
were 4,212,000 lbs., chiefly to England. 
On the 19th inst. refined Continent 9%<c., South America 
95%c., Brazil 105c.; later We. higher. On the 20th inst. 
futures ended 5 to 10 points higher; hogs advanced 25 points 
with receipts smaller; total at the West, 134,800 against 
155,400 a year ago. Prime Western cash was 9 to 9.10c. 
On the 21st inst. futures ended 2 to 10 points higher in a 
slow speculation. Hogs were higher and this with some 
advance in corn made for higher prices for lard. Hog re- 
ceipts at Chicago were 30,000 and at all Western points 
143,200 against 161,200 last year. Liverpool lard was un- 
changed to 3d. higher. Exports from New York were 
773,214 lbs., mostly to Rotterdam. Cash lard was higher. 
Cash lard later was 9.10 to 9.20c. for prime Western; re- 
fined Continent 914c., South America 934c., Brazil 10%%e. 
On the 22d inst. prices ended unchanged to 5 points lower 
with corn and hogs weak. To-day futures ended 5 to 7 
points lower in sympathy with the drop in corn. Final 
prices show a rise for the week of 5 points on Jan. and a de- 
cline of 2 to 5 points on March and May. Prime Western 
eash 9.10 to 9.20c. Hog receipts at Chicago to-day were 
45,000. Prices were $8.15 to $8.20 against $8.20 to $8.25 
yesterday. Western receipts to-day were 131,500 against 
141,600 last year. 

STLY"GLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
8.40 8.50 8.60 8.50 8.52 
8.55 8.62 8.67 8.67 8.60 
8.72 8.75 8.80 8.82 8.80 8.75 


PORK lower; Mess, $28.50; family, $29.50; fat back, $20 
to $26.50. Ribs, 11.50c. Beef steady; Mess, nominal; 
acket, $15 to $16; family, $17 to $18; extra India, mess, 
to $36; No. 1 canned, corned beef, $3.25; No. 2, $5.50; 
six Ibs., South America, $16.75; pickled tongues, $70 to $75. 
Cut meats higher; pickled hams, 10 to 16 lbs., 16 to 16%c.; 
pickled bellies, 6 to 12 lbs., 16 to 18c.; bellies, clear, 
salted, boxed, 18 to 20 lbs., 13%c.; 14 to 16 lbs., 13%. 
Of tallow 250,000 lbs. extra f.o.b. New York sold at 4c. a, 
new low and the lowest it seems between 1895 and 1900. 
Butter, lower grades to high scoring 24 to 30c. Cheese, 
flats, 17 to 221%c.; daisies, 1644 to 20c. Eggs, medium to 
extras, 17 to 24c.; closely selected, heavy, 24% to 25c.; 
premium marks, 26c. 


OILS.—Linseed recently was a little more active and 
steady at 8.8c. for spot raw oil in carlots. Yet it was in- 
timated that 8.6c. could be done on a firm bid. Linoleum 
interests showed more interest and paint makers were buying 
a little more freely. Cocoanut, Manila coast tanks, 4ic.; 
spot N. Y. tanks, 53éc.; Corn, crude tanks, f.o.b. mills, 
7\%c.; Chinawood, N.Y. drums, carlots spot, 7c.; tanks, 
6% to 6%c.; Pacific Coast tanks, 6 to 640.; Corn, crude, 
tanks f.o.b. mills, 74c.; Soya bean, carlots drums, 7.3c.; 
tanks, Edgewater, 6.7c.; Domestic tank cars, f.o.b. Middle 
Western mills, 7c.; Edible, olive, 1.65 to 2c. Lard, prime, 
123{c.; extra strained winter, N. Y., 934¢.; Cod, Newfound- 
land, 48c. Turpentine, 4334 to 4944c. Rosin $4.20 to $8.85. 
Cottonseed oil sales to-day including switches 35 contracts; 
Crude S.E., 6c. bid. Prices closed as follows: 


‘ 7.60 
EE oc itncateacsver 7.20@7.65| June 7.60@7.71 
eee ec aeeeemecmeemmee tit 10 
Misasasarkckdncamsan 7.51@7.60 

PETROLEUM.—Gasoline buying of late was very satis- 
factory. Refiners appear to be well satisfied with prevail- 
ing conditions. Orders for pennant delivery increased no- 
ticeably, indicating that stocks in hands of the service sta- 
tion owners are very light. The heavy movement of 
line in the Middle West and firmer prices in the Mid-Conti- 
nent and Chicago have tended to improve local conditions 
eatly. There was very little if any gasoline for spot de- 
very available at under 7c. in tank cars at refineries. 
There were rumors of an papers advance of }4c. in 
tank car prices. Heati oils were steadier. Grade C 
bunker oil was firm at $1.05 spot refineries. Diesel oil 
$1.85 same basis. Kerosene was rather weak of late with 
41-43 water white freely offered at 614 to 64c. in tank cars 
refineries. Gas oil was in rather better demand. Lubri- 
cating oils were in fair demand. Textile oils met with a 
better demand. Spindle oils were steady. Zero cold test 
oils were fairly active. The Texas Co. is reported to be in 
the market for a ee quantity of gasoline, although no price 
was mentioned. This company is evidently in need of 
supplies. It has been keeping its output down for some 
time. 


Tables of prices usually ap 
our department of *‘ Business 
and Its Products.” 


g here will be found on an earlier in 
dications,”’ in an article entitled “ Peteloumn 
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* RUBBER on the 17th inst. was quiet, the total sales 
being 42 tons and prices ended generally unchanged. London | 
was unchanged to 1-16d. lower. No. 1 standard contract 
January closed at 8.25c.; July, 8.77 to 8.80c.; September, 
8.97 to 9.05c.; October, 9.08c.; Old “A” Janu ended at 
8.20 to 8.30c.; March, 8.30; October, 9¢.; November, 9.10c.; 
December, 9.20c. Outside prices: spot, January and Febru- 
ary, 844 to 8%c.; March, 8% to 8)4c.; April-June, 84 to 
834c.; July-September, 834 to 9c.; spot, first latex, thick, 
814 to 8léc.; thin, pale latex, 834 to 8%e.; clean, thin, 
brown No. 2, 7% to 734c.; clean, thin, brown No. 2, 74% 
to 734c.; specky crepe, 74% to 74c.; rolled brown crepe, 
i to 75%c.; No. 2 amber, 73% to &.; No. 3, 7% to The; 

o. 4, 7% to 75c. On the 19th inst. prices declined 10° 
to 20 points with sales of 570 tons of No. 1 standard and 
122 of old “A.” London dropped 1-16d. Wire houses 
sold. Large houses bought. Actual rubber was dull. No. 
1 standard January closed at 8.05c.; May at 8.45c.; July, 
8.65c.; tember, 8.85c.; October, 8.96c.; sales 570 tons. 
Old “A” January ended at 8c.; March at 8.10 to 8.20c.; 
October at 8.90 to 9c.; December, 9.10 to 9.20c.; sales, 
122 tons. Outside prices: Plantation, spot, January and 
February, 8 to 814c.; March, 8% to 8%c.; July-September, 
85% to 8i%c.; spot first latex, thick, 84% to 8%%c.; thin, pale 
latex, 814 to 85%c.; clean, thin, brown No. 2, 7% to 7%c.; 

ecky crepe,j7% to 73%c.; rolled brown crepe, 7% to 74c.; 

o. 2 amber, 7% to 7i%c.; No. 3, 7% to 7%c.; No. 4, 7% 
to 7\4c.; Paras, upriver, fine spot, 1114c.; coarse, 7 to 8c.; 
Acre, fine spot, 11144c.; Caucho fh 7 to 8c. On 
the 19th inst. a cable to the Rubber Exchange here reported 
that gee on estates over 100 acres in size during the 
month amounted to 22,341 tons against 21,673 tons in 
November. Production on estates under 100 acres during 
December amounted to 20,096 tons, a tentative figure. 
Estate stocks on a dry basis at the close of the year amounted 
to 25,837 tons compared with 26,028 tons at the close of 
November. Exports from the Federated Malay States in 
December amounted to 21,950 tons against 19,296 tons in 
the previous month while those from Straits Settlements 
reached a figure of 27,746 tons as compared with 23,637 
tons in November. On the 19th inst. Singapore closed dull 
and unchanged to 1-16d. decline; February, 374d.; April- 
June, 4 1-16d.; July-September, 4 3-16d.; No. 3, amber 
crepe, 334d., or unchanged. London stocks increased 500 
tons to 79,261 tons against 78,761 tons a week ago, and 
88,990 tons for the same week a year ago. Liverpool stock 
increased 456 tons to 42,270 tons against 41,814 tons a 
week ago. London closed 1-16d. lower; January, 4 1-16d 
to 414d.; February, 41% to 4 3-16d.; March, 4 3-16 to 414d.; 
April-June, 4 5-16d.; July-September, 4 7-l16d. to 4'4d.; 
October-December, 4 9-16 to 454d., and January-March, 
434 to 4 13-16d. 


On the 20th inst. prices were 2 to 7 points higher on stand- 
ard No. 1 and unchanged to 10 higher on old ‘‘A.’’ Sales, 
80 tons standard and 35 of old “A.’’ Standard March 
closed at 8.30c.; May, 8.49c.; July, 8.69¢.; old ‘‘A’’ Jan., 
8.10 to 8.20c.; July, 8.60c.; Oct., 8.90c. Outside spot 
Jan. and Feb. still 8 to 8%e. On the 20th London closed 
unchanged to 1-16d. lower net with Jan. and Feb. 44d.; 
March, 4 3-16d.; April-June, 444d.; July-Sept., 4 7-16d.; 
Oct.-Dec., 4 9-16d.; Jan.-March, 4 11-l6d. to 434d. On 
the 20th Singapore closed dull and 1-l6d. to Kd. lower. 
Feb., 334d.; April-June, 4d.; July-Sept., 444d.; No. 3 amber 
crepe, 3 5-l6d., off 1-16d. On the 21st. inst. prices were 
irregular with sales of 100 tons of No. 1 standard and 202 
of old ‘“‘A’’ contract. The closing was 7 points lower to 
1 higher on the No. 1 standard and 10 lower to 10 higher on 
old *‘A.’’ No. 1 standard contract closed with Jan. 8.05c.; 
March, 8.30c.; May, 8.46 to 8.50c.; July, 8.67c.; Sept., 
8.85 to 8.87c.; old “‘A’’ Jan. and Feb. ended on the 21st 
inst. at 8c.; March at 8.10 to 8.20c.; May at 8.40c., and Sept. 
at 8.80c. Outside prices; Plantation spot Jan. and Feb., 
8 to 84c.; Maich, 8% to 8%e. The Census figures from 
the Far East confirmed the Dec. production on estates of 
less than 100 acres at 6,136 tons, against 1,417 tons pro- 
duced in Nov. This large increase which had been ques- 
tioned brought total Dec. production up to 42,437 tons, 
against 36,587 tons in Nov. On the 2lst London closed 
partly higher with Jan. 414d.; Feb., 4 3-16d. March, 414d.; 
April-June, 4 5-16d. to 43¢d.; July-Sept., 414d.; Oct.-Dec., 
454d. to 4'11-16d.; Jan.-March, 434d. to 4 13-16d. Singa- 

ore closed on the 21st dull and unchanged to 1-16d. lower; 

eb., 334d.; April-June, 3 15-16d.; July-Sept., 4%d. No.3 
amber crepe spot unchanged at 3 5-16d. 

On the 22d inst. futures closed 12 points off to 5 up on 
standard and unchanged to 10 lower on “A.” Actual rubber 
was firm. No. 1 standard closed with Jan., 8.10 to 8.15c.; 
March, 8.20 to 8.24c.; May, 8.40c.; Sept., 8.76 to 8.80c.; 
sales 200 tons. Old “A” contract ended with Jan., 8 to 
8.20c.; Feb., 8 to 8.20c.; March, 8.10c.; April, 8.20c.; 
May, 8.30 to 8.40c.; June, 8.40¢.; sales 85 tons. Outside 
prices: Plantation spot, Jan. and Feb., 8 to 814¢.; March, 
8% to 8%ce.; April-June, 8% to 85%c.; July-Sept., 8% to 
8 %e.; spot first latex thick 84% to 8%%c. Singapore on the 
22d inst. closed dull and unchanged to 1-l6d. advance, 
Feb., 434d.; April-June, 4d.; July-Sept., 4 3-16d. No. 3 





Amber Crepe, 3 5-l6d., unchanged. On the 22d inst. 
London closed unchanged to 1-l6d. lower with Jan. and 


49-16 to 4%d.; Jan.-March, 4 11-16 to 43%{d. To-day old 
contract “A” ended unchanged to 10 points higher with 
sales of 37 lots and No. 1 standard ended unchanged to 5 
higher with sales of 12 lots. Final prices show a decline for the 
week of 20 points. To-day an unofficial estimate of stocks 
show: London, 900 tons increase; Liverpool, 111 tons 
decrease; net, 789 tons increase. To-day Singapore closed 
dull and unchanged; Feb., 334d. London closed uncha: 

to 1-16d. lower net, with Jan.-Feb. at 41-16 to 4%d.; 
March, 4% to 4 3-16d.; April-June, 414 to 4 5-16d.; July- 
Sept., 4% to 4 7-16d.; Oct.-Dec., 414% to 4 9-16d.; Jan.- 
March, 4 11-16d. 


HIDES.—On the 17th inst. prices declined 10 to 15 
points with sales of 1,920,000 lbs.; Jan. was 8c.; May closed 
at 9.15 to 9.18¢.; Sept. at 10.17c., and Dec. at 11.09c. 
On the 19th inst. futures were dull and 7 to 45 points lower 
early, ending 9 points net lower to 1 point higher. After 
sales of 920,000 Ibs., May ended at 9.15¢c., Sept. at 10.16 
to 10.20c., Dec. at 11 to 11.05c. Sales last week of Argen- 
tine steers were 20,000, or Uruguayan steers 5,000 and of 
Brazil steers 4,000. Stocks of Argentine showed a gain, 
but those of frigorifico cows declined from 12,000 to 10,000. 
On the 20th inst. prices declined 10 to 15 points on futures 
with sales of 920,000 Ibs. Feb. ended at 8.30c., May at 
9.02 to 9.04c., Sept. at 10.03c. Outside sales included 
23,000 heavy native cows at 7c., 1,800 light native at 7c. 
and 3,000 frigorifico cows at 113% to 114%c. Other hides 
were slow. ommon dry Cucutas 14c.; Orinocos 11%c.; 
Maracaibo, Cent. America, La Guayra and Ecuador, 10%c.; 
Savanillas, 914 to 10c.; packer native steers and butt brands, 
9'%4c.; Colorados, 9¢.; Chicago light native cows, 7c. On 
the 21st inst. prices fell 6 to 8 points; sales jumped to 2,320,- 
000 lbs. May closed at 8.95 to 9c.; Sept. at 9.95 to 10c.; 3,000 
light native cows sold at 74%c. On the 22d inst. prices after 
an early decline of 10 points on May-Sept. and Dec., rallied 
and closed unchanged to 7 points net higher, with sales of 
1,040,000 Ibs.; 2,500 frigorifico extremes for Jan. sold at 
115c.; common hides were weaker. Cucuta, 14¢c.; 
Orinoco, 1lc.; Maracaibo, Central American, La Guayra, 
Ecuador and Santa Marta and Puerto Cabello, 10c.; Savan- 
illa, 91% to 10c.; native steers and butts still 914c.; Colorados, 
9c.; Chicago light native cows, 7c. At the Exchange 
May closed at 8.95 to 8.97c.; Sept. at 9.95e. To-day fu- 
tures ended unchanged to 2 Boog higher with sales of 69 
lots; Feb. ended at 7.75e., May 8.97 to 9c., Sept. 9.97 to 
10c., Dec. 10.87 to 10.93c. Final prices show a decline for 
the week of 28 points on May. 


OCEAN FREIGHTS.—Trading was rather quiet. River 
Plate rates declined. Later trade was better. 

CHARTERS included grain booked: Five loads, Jan., New York- 
Rotterdam, 8c.; four loads, Feb., Marseilles, 12c., a couple Baltimore, 
Feb.-Rotterdam, 7c; 28,000 qrs. New York, Jan., Mediterranean, basis, 
10c.: booked a few loads, New York, Jan., to Rotterdam, 8c.: prompt, 
New York, Tampico and (or) Vera Cruz base, 1l14%c. Trips—West Indies 
prompt, round, 65c., north of Hatteras. Trip, motor—West Indies, round, 
prompt, $1.25; motor, $1.05 prompt, East Coast South America, round, 
delivery north of Hatteras-West Indies, round, $1.10; prompt trip across, 
55c. Sugar—prompt, Santo Domingo-United Kingdom-Continent, 12s. 
9d. Goal_-Ham ton Roads, Feb “March to Montevideo, $2.80. Fer- 
tilizer—prompt Hopewell Bordeaux Dunkirk, $2.40 free loading; motor, 
Baltimore, prompt Spanish Mediterranean, $3. 

TOBACCO kept within the old very moderate bounds as 
to daily business. Southern prices advanced. The new 
Sumatra crop is 35,000 bales short of the total last year, 
which was 242,065 bales, the total for all the world. Oxford, 
N. C., to the “U. S. Tobacco Journal’’ reported sales for 
the past week totaled 718,676 lbs., which brought an aver- 
age of $13.92. This brings the total sales to date up to 
20,866,622 lbs. at a general market average of $15.84. 
Sales during the past week were not as large as had been 
expected, due in part to bad weather. Prices were some- 
what higher on desirable tobaccos, especially the bright 
high grade cigarette types. Richmond, Va.: Lowest average 
prices for Virginia leaf tobacco paid since the Federal- 
State crop-reporting service began keeping such records. 
For the season through Dec. estimated 70% of the crop 
sold at an average of $9.48, against $18.03 for 1929. De- 
cember’s average was $9.18 against $18.45 in December 1929. 
Moderate activity prevails in British leaf. Cuban exports 
of tobacco last year fell off $4,300,000. Springfield, Tenn.: 
Leaf tobacco sold here during the past week, 645,140 lbs., 
at an average of $12.91; total sales for the season to date, 
2,542,650 lbs. at an average of $11.80. Prices past week 
advanced $2.36. Mayfield, Ky., to the ‘Journal’’: Prac- 
tically all with the exception of the Western-fired markets 
show higher average prices. Mayfield past week sold 1,327,- 
860 Ibs. at an average of $5.57., 4c. lower than last week. 
At Paducah sold 570,780 lbs., average $5.60, or 36c. lower 
than the last week. 


COAL.—At Hampton Roads trade was brisk. At the 
West the open winter has hurt business. Steamer loadings 
at Hampton Roads over last Saturday-Sunday totaled 141,- 
352 tons, a record volume for a long time. For the best 
New River and Pocahontas, the f.o.b. price is $4.25 to 
$4.50; nut and slack of the same production from $3.65 and 
up, f.o.b. Loadings are well distributed among bunker 
stations, exporters and the Northern markets. 


COPPER was in good demand for export early in the 
week but of late there was a considerable falling off in for- 
eign buying. The domestic demand continued small. Ex- 


Feb., 44% to 4 3-16d.; March, 4 3-16 to 414d.; April-June, | port sales on the 21st inst. were 1,000 tons and on the 22nd 
they were 850 tons. Prices remained at 10.30c. for export 


44% to 45-l6d.; July-Sept., 47-16 to 44%d.; Oct.-Dec., 
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and 10c. for domestic account. Second hand copper was 
said to be obtainable at 97%c. delivered. On the 22nd inst. 
one lot of March sold on the local metal exchange at 9.42c.; 
March closed at 9.40c. nominal; —e 9.45 to 9.50c.; 
May, 9.50c.; June, 9.55 to 9.70c.; July, 9.60 to 9.68c.; 
me 9.65¢e.; September, 9.65 to 9.77¢.; October, 9.70c. 
with 3 gee higher for succeeding months. London on 
the 22nd inst. dropped 2s. 6d. on spot standard to £44 
17s. 6d.; futures off 3s. 9d. to £44 16s. 3d.; sales, 100 tons 
spot and 600 futures. Electrolytic there fell 10s. to £47 
bid against £48 asked; at the second London session spot 
standard declined 1s. 3d.; futures off 2s. 6d. on sales of 
100 tons of futures. Today futures ended unchanged to 3 
ints lower; March ended at 9.40c.; May, 9.50c.; July, 
.60c.; September, 9.64 to 9.69¢.; December, 9.73c. 


TIN was offered at 25?%c. on the 22d inst. but the lower 

ice did not stimulate the demand. On the National 

xchange 5 lots sold and futures ended 35 to 40 points lower. 
March ended at 25.65e. At London on the 22d inst. prices 
dropped £1 12s. 6d.; standard spot, £115 12s. 6d.; futures, 
£117 2s. 6d.; sales, 50 tons spot and 400 futures. Spot 
Straits was £119 12s. 6d. Eastern c.i.f. London ended at 
£120 12s. 6d.; sales, 325 tons. At the second London ses- 
sion that day standard declined 10s. further on sales of 15 
tons spot and 190 futures. To-day prices ended 5 points 
lower to 5 higher with sales of 105 lots. Jan. ended at 


7a” Feb. 25.50ce., March 25.60c., Sept. 26.65¢., Dec. 


LEAD was quiet but steady at 4.75c. New York, and 
4.55c. East St. Louie: London on the 22d inst. was unchanged 
at £13 12s. 6d. for spot, and £13 13s. 9d. for futures; sales 
100 tons and 500 futures. Surplus stocks at home and abroad 
are large. 

ZINC was quiet but steady at 4 to 4.05c. East St. Louis. 
London on the 22d inst. fell 1s. 3d. to £12 11s. 3d. for spot 
and £12 16s. 3d. for futures; sales 100 tons of futures. 


STEEL.—As a rule trade is still on a very moderate scale. 
Some improvement has taken place in January, but as a 
rule nothing very marked. Hope has been apparently grow- 
ing and it is a widespread belief that things are gradually 
mending and that 1931 will present a very noticeable con- 
trast with 1930, but from present appearances nothing more 


than a continuance of a gradual improvement can be 
expected. 


PIG IRON has remained quiet though there is a some- 
what better inquiry from Rhode Island melters. It aggregates 
5,000 tons. Malleable iron was is some demand. 


WOOL has been quiet as a rule with a fair business ac- 
cording to a government report from Boston. Western 
grown fine and- half-blood domestic wools continue at 
about steady prices. Reports of the decline at London 
apparently had little effect. The consensus of opinion of 
members of the wool trade is that the London opening 
largely reflected the declines that had taken place in pameey 
. markets. Boston wired a government report on the 20t 
inst. saying that some 56s and a fair amount of the finer 
grades of territory wool are moving. Strictly combing 56s 
sell mostly at prices on the low side of the range 55 to 58c. 
scoured basis. On 58s-60s demand is largely for the shorter 
combing staple. Very ordinary strictly combing 58-60s 
bring 62 to 63c. scoured basis, while French combing staple 
sells at 59 to 6lce. Best strictly combing offerings of this 
grade are being held at around 65c. In London on Jan. 20 
the first series of London colonial auctions opened. The 
net available offerings total 171,500 bales. The sales will 
close Feb. 11. Attendance large. Offerings of 9,400 bales 
sold well at lower prices which were according to general 
expectations in view of the decline on Australian and South 
American wool. Compared with Dec. sales, greasy merinos 
were 15% cheaper and scoured merinos were neglected and 
when sold averaged 20% lower. Crossbreds were 10 to 15% 
lower. Details: 


Sydney, 2.843 bales; greasy merinos, i | to 10d.; Queenslands, 2,112 
bales; greasy merinos, 5% to 10d.; scoured, 12 to 14 d.; Victoria, 1,384 
bales: y merinos, 7 to 1ld.; scoured, 8% to 12d.; South Australia, 
338 @s greasy merinos, 5% to 94d.; West Australia, 1,129 bales; greasy 
merinos, 64% to 9%d.; New Zealand, 1,591 bales: scoured merinos, 14 to 
15d.; greasy crossbreds, 4} to 7 d.; scoured, 9 to 124d. New Zealand 
slipe ranged from 5 \% to 9 d., latter halfbred lambs. 

In London on Jan. 21, offerings, 8,415 bales. Yorkshire 
and Germany were the largest buyers with France and other 
foreign sections doing less. Prices same as at the opening 
rates, but there were very many withdrawals, especially 
or merinos at limits above buyers’ views. Details: 

Sydney, 1,562 bales; y merinos, 5 to 1044d.; greasy crossbreds, 5 
to 8d.; Queensland, 1,983 bales: scoured merinos, 114% to 14d.; greasy, 6 
to 944d. Victoria, 1,755 bales; scoured merinos, 8% to 13 {d.; greasy, 4% 
to 9d.; West Australia, 898 bales: greasy merinos, 7% to 9d. New Zealand, 
1,283 bales; scoured crossbreds, 74% to 10d.; greasy, 44% to 7%d. New 


Zealand slipe ranged from 4% to 9d.. latter fine crossbred fambs. The Cape 
offerings of 104 bales were withdrawn. 
Restricted 


In London on Jan. 22 offerings 9,600 bales. 
Continental demand together with holders for high limits 
resulted in withdrawals of more than 50% of the offerings. 


Yorkshire was the best buyer and late prices were maintained. 
Details: 


Sydney, 1,792 bales; scoured merinos, 5% to 12}4d.; greasy, 7 to 12d.; 
Queensland, 1,816 bales; scoured merinos, 12% to 18d.; greasy, 5% to 
10d.; Victoria, 2,538 bales; scoured merinos, 1134 to 13}4d.; greasy, 534 
to 11}4d.; South Australia, 148 bales; scoured merinos, 12 to 14d.; greasy, 
7% to 9d.; West Australia, 1,621 bales; scoured merinos, 12% to 14d.; 
greasy, 6 to 9d.; New Zealand, 1,264 bales; scoured merinos, 9 4 to 14}4d.; 
scoured crossbreds, 6 to 9 4d., greasy, 444 to 8d. Kenya Colony, 264 bales, 
withdrawn: Falklands, 93 bales; scoured crossbreds, 4 to 64d. New 
Zealand slipe ranged from 5 to 9d., latter super crossbred lambs. Prices on 
Falklands wools were 15% below Dec. 





Today in London offerings 9,392 bales. Demand was fair 
and buying increased. Greasy merinos sold more readily 
especially to France and fine scoured were stronger. Cross- 
breds were in good demand from the home trade. In 
Liverpool on Jan. 22 the East India carpet wool auctions 
closed with a firm tone and prices show no further changes. 
At Auckland on Jan. 17, 16,800 bales were offered and 
12,600 sold. Average selection of crossbreds but no merinos. 
Competition between Yorkshire and Continental buyers 
was sharp. Compared with Napier sales of Jan. 12, prices 
were about 5% lower; fine and medium grades in demand. 
Prices paid: 50-56s, 6 to 8d.; 48-50s, 414 to 6d.; 44-46s, 
3% to 434d.; 36-408, 314 to 334d. At Brisbane on Jan. 22 
sales ended; selection average. Compared with opening 
rates, prices were unchanged, except on best greasy merino 
fleeces, which were lower. At the Wanganui sales on the 
20th inst., 11,400 bales were offered and 7,500 were sold. 
Withdrawals were largely due to the high limits. The 
selection of crossbreds was poor. Competition between 
Yorkshire and Continental buyers was fairly active. Com- 
pws: with Auckland auction on Jan. 17, prices favored 

uyers. Fine and medium grades were in demand but 
coarse descriptions were neglected. Prices realized: cross- 
breds 56-58s, 6 to 644d.; 50-568, 54% to 614d.; 46-48s, 4 to 
434d.; 40-44s, 3 to 44d. 

SILK today closed unchanged to 10 points lower with 
sales of 1,810 bales. The Imperial Syndicate refuses to 
release silk for sale in February. January ended at 2.70 
to 2.80c.; March, 2.73 to 2.76c.; May, 2.67c.; July, 2.64 


to 2.66c. Final prices are unchanged to 5 points higher 
for the week. 


COTTON 


Friday Night, Jan. 23 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 80,428 bales, against 106,805 bales last week and 
115,570 bales the previous week, making the total receipts 
since Aug. 1 1930 7,121,132 bales, against 6,999,251 bales 
for the same period of 1929-30, showing an increase since 
Aug. 1 1930 of 121,881 bales. 


Receipts at— 





Sat. 
3,347 


2,864 
81 


Mon. 
2,894 
4,927 

45 


Wed. 
415 
3,876 
69 


Thurs.| Fri. Total. 


15,103 
859 





Texas City 

Corpus Christi--— 

2,387 
118 


883 
278 


2,143 61 
504 33 
Savannah “520 49 
Charleston 183 1 
Lake Charles---- ; 


Wilmington 


5.7 
2,0. 
1,1 

2 


3 
“116 
63 


125 60 
208 89 
359 A 
seins iat es ose 570 


9,975! 12,040' 15,264' 13,695' 9,624' 19,830 


The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and stocks to-night, compared with 
last year: 


304 


Baltimore 


























Totals this week _ 








1930-1931. 
This \Since Aug 
Week. | 1 1930. 


1929-1930. 


This \Since Aug 
Week.) 1 1929. 


24,585) 1,561,440 
711) 129,154 
21,552/2.398.573 
715) 378,410 
ine a 13,754 
29,651/1, 
10,198) 338,032 
occupy ‘aE 
378 
416,311 
7,094 
170,952 
8,755 





Receipts to 
an. 23. 1931. 
654,105 





15,103/1,194,986 
859) 103,658 
30,494/2 593 ,542 
868) 560,593 
450) 21,032 
16,125)1,038,085 
6,789 
721 


Texas City 
Houston 


Corpus Christi- -- 12,860 


4,940 
1,150 
188 
839 
2,553 


235 
1,071 
80,428'7,121,132| 98,388!6,997,25114,053 ,22012,468,472 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


5,079 
1,106 
150 
762 
993 
~359 


570 


$2,154 
128,866 
N’port News, &c- 
New York 
































Receipts at— | 1930-31. | 1929-30. | 1928-29. 


59,818 
51,857 


1927-28. | 1926-27. | 1925-26. 





Galveston. _-_- 
Houston*-_.-_- 
New Orleans- 


Savannah--.-_- 
Brunswick - - - 
Charleston - - - 
Wilmington - - 
Norfolk 

N'port N., &c 
All others---- 


Total this wk- 98,388] 171,761) 120,405] 258,932) 171,156 


Since Aug. 1__|7,121,13216,999,251!7 ,556 64916 533 ,688!9,623,011'7 286,435 


* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 
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The exports for the week ending this evening reach a 
total of 97,562 bales, of which 10,069 were to Great Britain, 
16,263 to France, 17,907 to Germany, 10,539 to Italy, 
30,646 to Japan and China, and 12,138 to other destina- 
tions. In the corresponding week last year total exports 
were 132,204 bales. For the season to date aggregate 
exports have been 4,276,704 bales, against 4,706,926 bales 
in the same period of the previous season. Below are the 
exports for the week. 







































































Exported to— 
Week Ended 

Jan. 23 1931. | Great Ger- Japané& 

Ezports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. -.-..-- 4,237| 5,828] 1,780} 3,824 ----] 2,303] 8,856] 26,828 
Houston. -.-.-.-- 1,256] 8,097] 12,384) 4,865 ----| 22,898} 1,698) 51,198 
Texas City...-- 1,421 158 onve anon onne oven 127] 1,706 
Beaumont..-...- 450 onee wesa anew oune wugn pete 450 
Lake Charles... 150 eéee pone watt eoee ates ee 150 
New Orleans. ..- 25 800} 2,505) 1,850 anes 1,450 892) 7,522 
Mobile. -....--- 1,280 780 750 sace gone onan Pap ey 
Pensacola. --..-.- adee ode oxee osow aaes 721 oben 721 
Charleston... .- ogne sone 288 anes onen onwe 65 353 
a 350 cove ones ence cece epee onan 350 
New York....-- anwed ohne onwe neon woos wb'dt 100 100 
Los Angeles. . .- 100 600 200 nero ends reas prs: yr 
San Francisco- -- 800 wows aa ow woes J 00 2, 

POU sictans 10,069} 16,263} 17,907] 10,539 ----| 30,646] 12,138) 97,562 
Total 1930... . 25,775) 14,799] 38,588] 13,148 ----| 23,542} 16,352/132,204 
Total 1929...-- 56,2521 21,995! 22,7401 7,419 ----| 30,449] 22,7411161,596 

From Exported to— 
Aug. 1 1930 to 

Jan.231931.| Great | Gere | |Japan&| 
Exports fr Britain. | France| many. | Italy. | Russia. China. | Other . | Total. 

} ' 
Galveston. ..- 124,119 126,908 142,558 60,981 .---/146,847|139,357| 740,770 
Houston. -.-.-- 162,620 353,886, 332,477135,531' 3,435 290,084/163.930 1,441,963 
Texas City... 14,442, 11,327 0.804 1,425 ....| ..-5 3,88 40,010 
Corpus Christi} 59,088,127,754| 95,518 17,975 --.--| 98,357; 41,551) 440,243 
Beaumont...| 4,255, 4,796, 8,603 300, -.--| -.--| 3,250) 21,204 
Lake Charles 1,353, 11,354) 21,940 7,777; -.--' 4,709) 1, 48,223 
New Orleans.| 109,486 66,708! 101,844 62,306 25,844 146,292) 54,417| 566,897 
Mobile. -....- 101,2 6,111' 58,799 1,162) .---| 5,560, 2,194) 175,066 
,032 ‘ wvoal . Sara 52,600 
. ----| 26,301, 5,563, 339,716 
7,793 ee ears verse eer FC 
w---| ----| 7,944 143,773 
en) ----| 2,501) 31,604 
----| 1,295) 52 52,923 
seed 707| 5,337; 15,631 
a 1 1,170 
bias one ‘nang 205 
----| 55,555) 4,677; 80,136 
ee 1,08 25,520 
bbowdl snepien | ----} 10, isinar al 10,000 

Total. .ccoa 811,898 720,057|1,157,783 315,285 29,279 '805,737 436,665)4,276,704 
Total 19 967,512 622,936|1,288,188445,781| 78,015'830.933,473.561/4,706,926 
Total 1928—29'1,302,£4 582,444/1,426,312 399,438'118,600 1017564'502.599'5,359,851 











NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding this matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 23,030 bales. In the corresponding month of the preceding season the 
exports were 19,385 bales. For the five months ended Dec. 31 1930 there were 
111,753 bales exported, as against 99,437 bales for the five months of 1929. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other | Coast- Stock. 
Jan. 23 at— |Britain.| France.| many. | For wise. | Total. 
Galveston. --.. 600} 5,500} 3,700) 19,000} 2,000) 30, 623,305 
New Orleans..| 5,947| 3,552) 4,684] 9,787 50| 24,020] 739,069 
Savannah. _-_-- 500 100} 1, pre 300} 1,900) 325,280 
wate owes owe naan 250 250} 167,992 
Mobile... - --- 2,220 éded ----| 3,100 600} 5,920) 183,327 
orfolk.._-_.. TES: ey te mes ial... 94,622 
Other ports *..| 3,000} 2,000} 4,000) 15,500} 500} 25,000}1 
Total 1931..] 12,267) 11,152} 14.611] 47,387) 3,700) 89,117|3,964,103 
Total 1930....| 23,380 617) 17, +779) + 4,963)125,447/2,343,025 
Total 1929__--| 31,655! 18,3021 28,129] 69,250! 7,922 155.258|2.091.555 
* Estimated. 


Speculation in cotton for future delivery has been more 
active, with contracts scarce and the home and foreign trade 
demand better. On the 17th inst. prices declined a few points 
in a dull market. A lockout was enforced of 200,000 weavers 
in Lancashire, but it had no special effect because Liver- 
pool seems to expect that it will be of short duration. 
Co-operatives bought October. Contracts were scarce. 
Fall River reported a better tone. In Bombay the efforts 
of natives to bring about a total stoppage of work was 
unsuccessful, But Manchester was dull and Worth Street 
reported a decline during the week of 1/16 to Ke. 

On the 19th inst. prices declined 2 to 4 points except on 
old January, which advanced 3 points. The ending was 
unchanged to 2 points lower. Liverpool was a little lower 
than due, and stocks and grain were lower. The market was 
a small waiting affair. Egyptian was 15 to 38 points higher 
in Alexandria. Liverpool reported hedge and Continental 
Selling Manchester was dull; 200,000 workers were locked 
out in Lancashire. Worth Street was dull and more or less 
depressed. Greenwood, Miss., wired that officials of the 
Staple Cotton Discount Corp. have announced that addi- 
tional credit of $8,000,000 described as sufficient to provide 
for the production needs of every cotton grower in the 
Mississippi Delta area who can qualify to receive it, has 
been arranged for by the corporation through the Federal 
Farm Board. The money will be available to farmers of 
established character and efficiency who will obligate them- 
selves to plant not more than 65% of their cultivated land 





in cotton during 1931 with an ample acreage in feedstuffs. 
Memphis wired that thousands of farmers are faced with 
the most serious problems for years in financing this year’s 
crop. Thousands of families in the cotton growing areas of 
Arkansas, Mississippi and Tennessee are said to be depen- 
dent on American Red Cross or the Government for food, 
feed and seed. 

On the 20th inst. prices, after an early decline, rallied, 
and closed at a moderate rise, i.e., 3 to 13 points. Liverpool 
was rather lower than due, the Lancashire lockout con- 
tinued, and there was more or less liquidation. The South 
moreover sold more freely. But soon the offerings dropped 
off. The trade began to “call” on a somewhat larger scale. 
Japanese bought March and other months. Co-operatives 
bought October. Stocks advanced and Wall Street bought 
cotton. Liverpool sold. Alexandria declined some 25 to 35 
points and this affected Liverpool. Manchester was so dull 
that the emergency committee of the Federation of Master 
Spinners’ Association recommends a curtailment of output 
by its members in order to minimize losses arising from the 
lockout. The Cotton Exchange Service said that the textile 
situation on the Continent was unfavorable. Germany’s 
yarn sales are not fully up to the curtailed output. Its 
activity was below 60%. In France yarn and cloth demand 
is not equal to current mill activity, but the situation in 
France is relieved somewhat by the fact that most spinners 
are booked up for a few months. Italy reports continued 
depression and some decrease in mill activity. 

On the 21st inst. prices again advanced owing to a scarcity 
of contracts and a better trade demand for January. Fix- 
ing of prices on January put it up 27 points on old contract 
and 13 on the new, while later months rose 8 to 12 points. 
Stocks at one time were higher, but later declined. Grain 
was irregular, but, on the whole, firmer. The total ginning 
up to the 16th inst. was estimated at 13,547,000 to 13,715,000 
bales, including in the former case 288,198 bales for the 
period from Dec. 13 to Jan. 16 against 720,153 for the 
same period last year. The total last year up to Jan. 16 
was 14,176,936. Alexandria advanced 19 to 39 points. In 
Liverpool, Egyptian closed 20 to 52 points higher, which 
was not without its bracing effect on regular futures in 
that market. Manchester was dull. Japan is profiting to 
some extent by the lockout in Lancashire. Worth Street 
was quiet and the tendency of prices seems to be down- 
ward. But spot cotton was 5 to 25 points higher, with the 
day’s total sales at the ports larger for the third day in 
succession. 

On the 22nd inst. prices advanced 8 to 27 points, the latter 
on old January, for which there was a sharper demand from 
spet houses as the time drew near when January trading 
would go out. Contracts were still scarce. Co-operatives 
and the Japanese as well as Liverpool bought. Alexandria 
advanced 19 to 39 points. Indian advanced 12 points. Sil- 
ver was 5/16d. higher in Liverpool. In Liverpool Egyptian 
ended 42 to 52 American points higher on sakels. Spot 
cotton was 25 points higher, and the sales were again larger 
than those for the same day last year. This has happened 
for four days in succession. 

To-day in the early trading prices were 5 to 10 points 
higher, the latter on January, which went out at noon at 
about the top of the day on covering up to the last minute, 
supposedly for spot houses. Later on there was a general 
reaction on realizing and a transfer of hedges from the old 
crop months to the new. The South did not sell freely. 
There was more or less foreign demand. Foreign opinion 
seems to be more in favor of the market. Less is said about 
big supplies. They are supposed to have been largely dis- 
counted. Manchester reported a better cloth demand from 
India, South America, and Egypt. Worth Street was firmer. 
Charlotte, N. C., and Greenville, 8. C., sent more cheerful 
reports. Spot prices were slightly higher and again the 
sales were larger than on the corresponding day last year. 
For very many weeks it was the other way about. The 
closing was 4 points lower to 5 points net higher here. The 
floating short interest has recently been reduced, but there 
is supposed to be a considerable short account for trade in- 
terests in the shape of hedges and “call” obligations. Final 
prices show a rise for the week of 30 to 40 points on January 
and 26 to 37 on later months. Spot cotton ended at 10.60c. 
for middling, an advance for the week of 45 points. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 























Futures 
Spot Market ‘Market ‘a= 
“"" « Closed. losed Spot. +Contr’ct; Totat. 

Saturday_.-_|Quiet, unchanged--_/Steady__...__- nailed sel . 
Monday --_-/|Quiet, unchanged__|Steady___-_-_- ----| 8,800) 8,800 
Tuesday ___|Steady, 5 pts. adv__|Firm_________ wennl Sa ie 
Wednesday _|Steady, 25 pts. adv_|Steady__.__.__- 2,500; 1,200| 3,700 

a y, 10 pts. adv_|Steady__..___- ----} 3,200) 3,200 
Priday__._. Steady, 5 pts. adv_-.|Irregular __.__- amen oun ieee 
Total week_|____ ace wR A oe 2,500| 18.300| 20,800 
Renae aniactlo aisles eb apliiatoabamie ad 29,0491275,5001304,.549 
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Staple Premium 
pg cope Differences between grades established 

deliveries on for delivery on contract Jan. 29 1931. 
Jan. 29 1931. Figured from the Jan. 22 1931 average 
15-16 ji-inch & Quotations of the ten markets designated 
inch ° by the Secretary of Agriculture. 























*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 17 to Jan. 23— Sat. Mon. Tues. Wed. Thurs. Fri 
Middling upland 10.15 10.15 10.20 10.45 10.55 10.60 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Jan. 23 for each of the past 32 years have been as follows: 


‘11 17.05c. | 1909 
00c. | 1916 12.35¢. 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Jan.17. 


M 


onday, Wednesday, 
Jan. 19. 


Jan. 21. 


Thursday, 
Jan. 22. 


Friday, 


Tuesday, 
Jan. 20. Jan. 23. 





— ——/10.17 ——)/10.10 ——/10.35-10.47|10.46-10.62)10.48-10.55 
10.14 ——|10.14 ——|10.20 ——-/10.46-10.47|10.46-10.48;——-_ ——— 


10.05-10.11|10.04-10.07| 9.98-10.10/10.16-10.23|10.26-10.37|10.26-10.37 
10.07 ——|16.07 10.10 ———/10.20-10.22|10.28-10.31|——- ——— 





—_—— 


s 10.13 ——/10.12 ——/10.18 ——/10.25 ——/10.35 ——|10.36 —— 


10.18-10.23)10.15-10.19|10.10-10.29}10.28-10.37/|10.40-16.48) 10.40-10.50 
10.19-10.22|10.17-10.18/10.26-10.29) 10.31-10.33)/10.43-10.45|10.48 


10.31 ——/|10.29 ——/|10.39 ——/10.44 ——/10.56 ——|10.59 —— 


10.42-10.47|10.40-10.44/10.35-10.54/10.54-10.61/10.65-10.73)10.65-10.73 
-|10.44-10.45|10.42 ———|10.53-10.54/10.57-10.58|10.69 ———-|10.74 —— 


—_— ——_|—__ —|—__ — 10.76 — 
——|10.68 ——|10.68 ——|10.81 ——|10.81 —— 


10.63-10.66/10.61-10.65/10.55-10.76) 10.76-10.84|10.88-10.97|10.89-10.98 
-|10.65-10.66/10.65 ———|10.73-10.76)10.79 10.93-10.94| 10.92-10.93 


10.54 ——|10.53 


——/|10.73 


——/10.90 


10.73 10.83 11.05 


——|10.73 


10.83 ——/10.90 11.05 


10.80-10.83)|10.77-10.80|10.75-10.93) 10.94-11.04/11.11-1 
10.81 10.80 


-|10.73 


1.20)11.11-11.21 
——}10.92-10.93)11.01 ———|11.17-11.18]11.13 ——— 


— 11.01 ——j11.10 ——/11.27 ——/|11.22 —— 


10 .95-10.97|10.94-10.97|10.91-11.10)11.12-11.22/11.30-11.42}11.31-11.42 
10.97 ——110.97 ——111.10 ——111.20-11.21111.37 ———!11.32-11.33 


Ranges of future prices at New York for week ending 
Jan. 23 1931 and since trading began on each option: 


10.89 ——/10.88 




















Closing - 








Option for— Range for Week. 


10.10 Jan. 10.62 Jan. 
9.98 Jan. 10.27 Jan. 


Range Since Beginning of Option. 


- 15 1930)17.18 
- 16 1930/16.03 
- 20 1390]16.65 
- 16 1930/16.20 
- 25 1930}13.34 
- 16 1930)15.00 
- 23 1931}10.76 
- 16 1930/13.82 
- 13 1930)12.15 
*. 16 1930)12.57 
>. 16 1930 





Jan. 1931--. 


Feb. 1 1930 
April 4 1930 
Feb. 15 1930 
Apr. 1 1930 
June 18 1930 
June 2 1930 
Jan. 23 1931 
Aug. 7 1930 
Oct. 28 1930 
Oct. 28 1930 
Nov. 13 1930 


Feb. 1931-- 
Mar. 1931-- 
April 1931-- 
May 1931-- 
June 1931-- 
July 1931-- 
Aug. 1931-- 
Sept. 1931-_- 
Oct. 1931.- 
Nov. 1931-- 
Dec. 1931-- 


10.35 Jan. 
10.76 Jan. 
10.55 Jan. 


10.73 Jan. 
3)10.76 Jan. 
10.98 Jan. 














10.91 Jan. 20111.42 Jan. 2 1931 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brough down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
iucluding in it the exports of Friday only. 








Jan. 23— 
Stock at Liverpool 


1930. 
886 
Stock at London 


1929. 
959 


, 





1,017,000 


2,006,000 
141,000 
421,000 

98,000 


Total Euro s 206 ,000 


pean stocks 2, F 
India cotton afloat for Europe... 113,000 
American cotton afloat for Europe 296,000 
73,000 
22,000 
000 


4,053,226 
1,696,148 
10,563 


,Brazil,&c., 
in Al 


972, 704,000 
2,246,813 2,368,164 
1,118,699 1,180,096 


2,468,472 
1,432 eet 





Total visible supply 9,928,931 8,136,804 7,650,512 7,261,260 
Of the above, totals of American and other descriptions are as follows: 


American— 
482,000 401,000 670,000 
67 ,000 
1,024,000 
478,000 
2,246,813 
1,118,699 


American afloat for Europe 
U.S. port stocks 

U. 8. interior stocks 

U.8. exports to-da 


196,000 421,000 
4,053,220 2,468,472 
1,696,148 1,432,387 

10,563 1,945 





Continental stock 

Indian afloat for Europe 
t, Brazil, &c., afloat 

Stock in Alexandria, Egypt 

Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible sup 
Middling uplands, 
Middling uplands, New 
Egypt, 

Peruvian, ro 





2,281,000 2,420,000 1,687,000 
7,647,931 5,716,804 5,604,512 5,574,260 
9,928,931 8,136,804 7,650,512 7,261,260 
5.63d. ° 9,40d. *° 10.43d. 32d. 

17.30c.  20.10c. 

15.35d. 20.35. 

13.75d. 14.50d. 

Broach, fine, verpool 7.25d. 8.95d. 

Tinnevelly, good, Liverpool 8.60d. 10.20d. 
Continental imports for past week have been 110,000 bales. 
The above figures for 1931 show a decrease from last 
week of 24,885 bales, a gain of 1,792,127 over 1930, an 


increase of 2,278,419 bales over 1929, and a gain of 2,667,- 
671 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 





ork._.. 





Movement to Jan. 23 1931. 


Stocks 
Jan, 
23. 


32,589 
16,324 


Movement to Jan. 24 1930. 
Ship- 
ments, 
Week. 


1,966 
75 





Receipts. Ship- 
ments, 


Week. | Season. | Week. 


481| 8§,137 609 
14 28,00 67 
Montgomery.) 1,75. 52 
Selma 815 211 
Ark., Blythville 1,313 
Forest C 344 
999 
379 
Jonesboro - - - 295) 
Little Rock -- 2,316 
Newport _.- 2 295) 
Pine Bluff--- 2,090 
Walnut Ridge 338 
Ga., Albany-.-- 14 
670 


1,152 
4,140 
110 


1,234 
250 
216 




















La., Shreveport 
Miss., Cl’ksdale 
Columbus. -- 
Greenwood.- - 
Meridian. --- 
Natchez .... 
Vicksburg - -- 
Yazoo City_- 
Mo., St. Louis_ 
N.C.,Gr’'nsb’ro 
Oklahoma— 
15 towns*--- 
8. C.,Greenville 
Tenn., Memphis 
Texas, Abilene. 


1,149 
4.253 
684 


5,087 
3,805) 65,605 
32,739'382,522 
i 416 641 
143) 1,470 
Mey 
5,981) 
942) 
Robstown.--} ----. 597) 5) 
San Antonio. 345) 


Texarkana -- K | 313) 7,302 
216 889| 8,995 


12,755 


1,012 
3,468) 715,436 
4,000, 121,843 
31,959 1,510,328 
409| 27,654 
10,917 
10,338 
102,690 
71,278) 
32,693) 
22,410) 
56,943) 


|  892| 7,460 
124 100,697 411) 7,897 


Total, 56 towns 55,450 4,036,199! 83,295 1696148! 72,9545,187,962; 97,562 1432387 
* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 29,016 bales and are to-night 
263,761 bales more than at the same time last year. The 
receipts at all towns have been 17,504 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















Brenham... 





























FINANCIAL CHRONICLE 





[Vou 132. 





























——1930-31— ——1929-30-—— 
Jan. 23— Since Since | 
Shipped— Week Aug.1. Week. Aug.1 
8 RE eae _ 4,253 149,821 5,884 189,643 
Via Mounds, &c___.-.--. 1,210 40,528 935 14 
Via Rock Island - - - - - - -- suen 1,260 _57 2,19% 
pO OSE wie 200 10,398 595 21,61 
Via Virginia points__.-.--.---- . 3,570 97 ,534 4,24) 103 ,608 
Via other routes, &c_----- _.11,074 251,865 11,243 369,154 
Total gross overland.___..----20,307 551,406 22,955 725,357 
Deduct Shipments— 
‘Ovarian to N. Y., Boston, &c_-- 929 16,006 1,306 24.306 
Between interior towns s 359 Fe 97 391 9,498 
Inland, &c., from South- - - 7,445 155,697 8,223 231,800 
Total to be deducted -------.--- 8,733 179,300 9,920 265,604 
Leaving total net overland*_._.11,574 372,106 13,035 459,753 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this vear has been 11,574 bales, against 13,035 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 87,647 bales. 










































































—1930-31— 1929-30—— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Jan. 23-- . 80,428 7,121,132 98,388 6,999,251 
Net overland to Jan. 23- . 11,574 372,106 13,035 459 ,75¢ 
Southern consumption to Jan. 23. 90,000 1,990,000 95,000 2,645,000 

Total marketed 182,002 9,483,238 206,423 10,104,004 
Interior stocks in excess .*29,016 1,134,453 *24,446 1,222,468 
Excess of Southern mill takings-- y ye A 

over consumption to Jan. 1 a 456 ,964 739,934 

Came into sizcht during week___152,986 pease Beat ae 

Total in sight Jan. 23---- a een w a 11,074,655 ; 12,066 ,406 
North spinn’s’s takings to Jan. 23 14,189 587,712 20,274 721,136 

* Decrease. 

Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— Bales. 
Bah, Bian ns cocseoeen ie): arr ek 
1928—Jan. 26.....-..-.---- ea al ua ch ci 10,865,221 
PC ee ee a os 4. Se a Bee 14,326,067 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closting Quotations for Middling Cotton on— 
Week Ended ; > 

Jan. 23. Saturday.| Monday. Tuesday., Wed'day.\Thursd'y.; Friday. 
Galveston. _-_--- 9.90 9.90 10.00 10.05 10.20 10.20 
New Orleans_-_-.| 9.73 9.73 9.83 9.93 10.03 10.03 
 * ey 9.15 9g 19 9.25 9.30 9.40 9.45 
Savannah -___-__- 9.51 inves 9.58 9.61 9.75 9.78 
ls os wis wes 9.69 i 9.75 9.81 .94 10.00 
Baltimore - - - - - 10.05 10.05 10.00 10.15 10.30 10.30 
Augusta... ..-- 9.44 9.44 9.50 9.56 9.69 9.75 
Memphis - _ ~~ -- 8.95 8.95 9.00 9.05 9.20 .25 
Houston. ____--] 9.85 9.85 9.95 10.00 10.00 10.20 
Little Rock __--] 8.75 8.75 8.88 8.92 9.05 9.05 
"ara 9.40 9.40 9.50 9.55 9.65 9.70 
Fort Worth----!__--. 9.40 9.50 9.55 9.65 9.70 

NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan.17. Jan. 19. Jan. 20. Jan. 21. Jan. 22. Jan. 23. 

January -_| 9.98- 9.99| 9.98 Bid.|10.09-10.10|10.18 ——~|10.28 ——-|10.28 ——. 
February _|——_  —|——-_ _ —_|— —_—|— —_-|— —|\— — 
March....|10.17 ——1/10.17-10.18|10.27 ———|10.32-10.33|10.46 ———-|10.46 —— 
le - —|— | —- |---| —_-_ SO > -———-— 
ae 10.43 ———|10.41 ——/10.51-10.52/10.58-10.59/10.71-10.72) 10.68-10.69 
pe ——= 9 | ——- | ———- | ———- | ———-C | ———-  —— 
SET wk ocud 10.63 ——|10.63 ———|10.73 ———|10.80-10.82|10.93 ———/10.91-10.92 
August... |—— S§«§ ——|—- S§s§ — | ——- Ss —— | —- | ————- SO | SO 
September |——- _ ——-|—- - —_—| — $s ——|— _——|—_- —- 
October ~_|10.79-10.80|10.79 Bid.|10.91 ——~—|11.00 ———|11.14-11.16)11.11-11.12 
November |——_-_ - ——_—_|——_—_-_ _ —_- |—_—-_ _-—_—_|—_-_ —_- |——- —_|-———- 
December_|—— _ —|— —|— —|-— —-|-— —|I-— — 
Jan. (1932) |—_- S§s — | ——- Ss — | ———- OO Sh  - SO I CC 

Tone— 

Spot....- Steady. Steady. Steady. Steady. Steady. Steady. 
Options__.| Steady. Steady. Steady. Steady. Steady. Steady. 
COTTON GINNING REPORT.—The Bureau of the 


Census on Jan. 23 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Jan. 16, in com- 
parison with corresponding figures for the preceding seasons. 
It appears that up to Jan. 16 1931 13,592,104 bales of 
cotton were ginned, against 14,176,936 bales for the corre- 
sponding period a year ago, and 13,888,972 bales two years 
ago. Below is the report in full: 
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
1930 PRIOR TO JAN. 16 1931, AND COMPARATIVE STATISTICS TO 
THE CORRESPONDING DATE IN 1930 AND 1929. 




















| Running Bales (Counting Round as 
Half Bales and Erciuding Linters) 
Stat | ae SD 
| 1930. 1929. } 1928. 
| 
ET | 1,436,610 1,295,316 | 1,087,328 
a 138 ,423 140,441 128,742 
858 976 1,350,684 1,156,242 
230,619 228,189 149,634 
«tail 50,732 29,830 | 19,909 
. l, ),283 06,615 | 1,038 ,027 
| 32 793,437 682,489 
‘ | 2 1,813,671 1,428,328 
} 9D 8,345 | 134,983 
ae - re 65 $4,323 | 76,956 
North Carolin: Jo ob fuahaca ands | 19 737,725 845,202 
Oklahoma... --- ie eer 104,756 | 1,151,417 
South Carolina = 7 809,305 | 731,642 
Tennessee. _ 7 i 472.975 | 404,656 
Tee... 3 58,359 | 4,805,988 
a. ES ci, 45,881 | 42,55 
All other States.....__- 7,084 | 4,87 
United States_____.___ | 176,936 | 13,888,972 
*Includes 78,188 bales of the crop of 1930 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1929-30, compared with 86,974 and 88,761 
bales of the crops of 1929 and 1928. 


The statistics in this report include 513,364 round bales for 1930, 558,984 
for 1929 and_ 646,396 for 1928. Included in the above are 21,163 bales 
of American-Egyptian for 1930, 25,457 for 1929 and 25,426 for 1928. 





The statistics for 1930 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
The corrected statistics of cotton ginned this season prior to Dec. 13 are 
13,258,217 bales. 

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS—U. S58. 

Cotton consumed during the month of December 1930 amounted to 
406,207 bales. Cotton on hand in consuming establishments on Dec. 31 
was 1,659,432 bales, and in public storage and at compresses 8,377,720 
bales. The number of active consuming cotton spindles for the month 
was 25,525,820. The total imports for the month of December 1930 were 
4,461 bales and the exports of domestic cotton, excluding linters, were 


765,835 bales. 
WORLD STATISTICS. f 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1929, as compiled from various sources, is 26,673,000 
bales, counting American in running bales and foreign in bales of 478 Ibs. 
lint; while the consumption of cotton exclusive of linters in the United States 
for the year ending July 31 1930 was approximately 24,946,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 
about 164,000,000. 

ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR DECEMBER.—Persons interested in this re- 
port will find it in our department headed “Indications of 
Business Activity” on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that temperatures have 
averaged about normal during the week and there have 


been light to moderate rains in many localities. 


Rain. Rainfall. -Thetmometer- 








Galveston, Texas........... 1 day 1.82in. high 63 low 42 mean 53 
PR ee eae ee as 1 day 40in. high 66 low 26 mean 46 
En omens = hie oe i) days 1.39in high 68 low 40 mean 54 
Corns COMME. «oo occtbnnckd 2 days .65in. high 66 low 40 mean 53 
tT is tink alg alain 2 days 20 in. high 64 low 30 mean 47 
OR EE eee eee ry high 66 low 32 mean 49 
EE a ee 1 day 1.78 in. high 66 low 42 mean 54 
ye eee Te 2 days .62in. high 64 low 32 mean 48 
eS eee lday 1.28in. high66 low 36 mean 51 
A) a ee 1 day 4lin. high. low-. mean 49 
eee 2 days 15in. high 64 low32 mean 48 
Ns MI eins 00: te et cer lday 1.49in. high60 low 43 mean 47 
OS a aa et 2 days -77in. high63 low 31 mean 47 
Charleston, 8. C.___.._.....? days .95in. high 60 low 34 mean 47 
pe ee eee dry high 60 low 31 mean 41 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 

Jan.231931. Jan. 241930. 
Feet. Feet. 


Above zero of gauge-_ 


1.2 
5 8 EE TI ie Above zero of gauge_ 3.6 34.6 
ee Above zero of gauge_ 9.4 11.2 
Shreveport_______._...Above zero cf gauge_ 7.8 16.6 
CSR eRe Above zero of gauge-_ 8.7 43.0 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 
Ended 


Receipts at Ports. Stocks at Interior Towns. 


1930. | 


Receipts from Plantations 
1930. | 1929. | 1928. 





1930. | 1929. | 1928. 1929. 1928. 





- 

509,927 513,90s/001 487 
17. _|423,079 569,510 558,6 
441,613 518,799 550,877 
280 on 

397,331 403,514 396,001 
372,279 350,357 351,467 
338,371 262,509 351,505 
298,028 268,195 365, 1 


255 ,5669 282,747 388,9 
-|222,908 281,398 311,7 

210,864 260,772 265,780 
161,383 187,785 255,661)1,800,744 


1931. | 1930. | 1929. | 1931. | | 1929. | 1931. | 1930. | 1929. 
122,377 154,364 188,298/1,777,0811,476,971,1,240,631 98.714 138,320,173,028 
-|115,570 137,699 172,340)1,750,859 1,477,345 1,203,459 89,348 138,073/135,168 
16- -|106,805 104,523 151,177/1,725,164 1,456,833 1,161,140 81,110 84,011/108,858 
23__| 80,428, 98,388 171,761'1,696,148 1,432,387.1,118,699. 51,412 73,942:129,320 


The above statement shows: (1) That the total receipts 


| | 
1,008,868 881,858 706,536 659,458 667 ,882;625,428 
»225,720 1,041,622 847,112 549,934 729,274696,281 
5,237 1,185,728 953,520 611,130 662,905,657 ,285 
1,034,049 556 ,727 622,763,616,351 


1,805,221 
|1,348,324 1,050,645 485,714 446,617|412,407 
,099,921 464,359 411 ,409/400,843 


\1,409,376 1 
366,807 294,423/406,968 
»215,753/356, 120 275,215/425,558 
| 


8 
Sess = 


$5 § 


hs 





ID ee 


1 
}1,441 


SND 


§ 35 


998. 
+747, 
1,811,062, 


et te tet pt et 
. 

on 

— 

on 
: 


1 
1 
1 
1 
1 


Subs 
QD = 


* * 


.255,901 151,065 204,101/279,131 


o“- 
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from the plantations since Aug. 1 1930 are 8,245,889 bales; 
“. 1929-30 were 8,198,381 bales, and in 1928-29 were 8,237,581 
yales. 
past week were 80,428 bales, the actual movement from 


(2) That although the receipts at the outports the 


plantations was 51,412 bales, stocks at interior towns 
having decreased 29,016 bales during the week. Last year 
receipts from the plantations for the week were 73,942 
bales and for 1929 they were 129,320 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 

















Cotton Takings. | 1930-1931. 1929-1930. 
Week and Season. . = ———_ 
| Week. Season Week. Season. 
.|9,953 ,816 . 17,3 ee de 
Pw 9,302,014 any 3,735,957 
| 152,986'11,074,655| 181,977/12,066,406 
-} 136,000) 1,283,000, 153, 1,509,000 
|} (6,000) 254,000 25, 367 ,000 
' 20 ,OO 998 ,900 3> 1,116,200 
| 12,000 362,000 15,0 £89,000 
lcmhi i manted ame a i 209 kan 
_._.--.--.-..-~--}10310802/19,274,569'8 Od ). 283 ,563 
j i 
Visible supply Jan. 23_____----/9,928,931) 9,928,931'8,136,804) 8,136,804 
as ws iebticcirdok a2 
Total takings to Jan. 23 a___-_-- | 381,871) 9,345,638) 393,533/11,146,759 
Of which American_..--..-..| 218,871) 6,465,738; 242,533) 8,113,559 
Of which other. -_-_-_-_-_-.- 163,000! 2,879,900! 151,000) 3,033,200 
* Embraces receipts in Europe from Brazil, Smyrna, W<« dies, &c. 


a This total embraces since Aug. 1] the total estimated consumption by 
Southern mills, 1,990,000 bales in 1930-31 and 2,645,000 bales ix 


1 1929-30— 
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and fo not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7 355,638 bales in 1930-31 and 8,501,759 bales in 
9-30, of which 4,475,738 bales and 5,468,559 bales American. 


"S etneed: 
INDIA COTTON MOVEMENT FROM ALL PORTS. 





1929-30. 


1930-31. | 1928-29. 


Jan. 22 
Receipts at— 





Since 
Aug. 1. 


Since 
Week. | Aug. 1. 


136 ,000'1 .283 ,000! 153,000 1 ,509,000!106 ,000 1,145,000 


For the Week. } 


Since 
Week. Week. | Aug. 1. 


Bombay 








Since August 1. 
Exports | 
from— 





Great 
Briiain.| 


Conti- 
nent. 


\Japané| | 
| China. 


Conti- 


Great Japan & 
| ‘nent. 


Total. | Britain. China. | Total. 


Bombay— } 
1930-31--| 3,000) 8,000, 46,000, 57,000 74,000 338,000, 849,0001,261,000 
1929-30_-_| 6,000 18,000 24,000, 48,000, 34,000 319,000, 550,000 903,000 
1928-29-_-| 1,000 18,000, 54,000, 73,000 21,000 eg 681,000,1,060,000 


Other India— | 
1930-31__) 1,000 5,000 6,000 68,000, 186,000 
1929-30_.} 10,000 15,000 25,000 65,000, 302 ,000] 

1,000 3,000 4,000 46,000, 214, 000) 


1928-29 - 








849,000 1,515,000 
99,000 621,000 550,000 1,270,000 
67.000 572,000 681.000 1,320,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record a decrease 
of 16,000 bales during the week, and since Aug. 1 show a 
increase of 245,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


1930-31 -- 534,000 
1929-30 - 


1928-29 . - 


4,.000' 13,000 
16,000| 33,000 
2,000; 21,000 


46,000 63,000 
24,000 73,000 
54,000 77,000 


142,000 


Total all— r 
a’ 
“| 








Alexandria, Egypt, 1928-29. 
n. 21. 


1930-31. | 1929-30. | 
tt 


| 





This week 250,000 190,000 


125,000 
Since Aug. 5,003 ,436 5,569,301 


Receipts (cantars)— | 
6,031,194 





This 
Week. 


This 
Week. 


Since 
Aug. 1. 


This 
Week. 


Since 
Aug. 1. 


---.-| 89,642 
7,000) 95,713 
12,000) 261 ,370 
62,208 


Since 
Exports (bales) — 





To Liverpool Z £7 286 

To Manchester, &c 4,0 

To Continent and India _|13.000 288. 354 

To America 2,000} 6,226)| 7,000 
Total exports__.._.._- 19 000/437 ,086) | 26,000) 508 ,933)| 21 .5001553,891 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 22 were 
250,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for foreign 
markets is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 
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SHIPPING NEWS.—As eit on @ previous page, the 
exports of cotton from the United States the past week have 
reached 97,562 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
MOBILE—To Liverpool—Jan. 15—Median, 16—West 


K wg | ipa a See 
To Manchester—Jan. 15—1 Median, 16—West 





a Bales. 
685.--Jan. 
950 


330 
750 
730 
800 
1,449 
100 
100 


” 271---Jan. 


oy 2me an. 13—West Maximus, 750 
To Havre—Jan. 19—Arkansas, 780- 
SAN FRANC Isc O—To Great B ritain—Jan. 

To Japan Jan. 15—(?), 

To China—Jan. 15—( 2); 100 

To India—Jan. 15—(?), 100------- 
HOUSTON—To Havre—Jan . 15—Young stown, 8,052-------- 8,052 

To Dunkirk—Jan. 15—Youngstown, 45---_- 45 

To Ghent—Jan. 15—Youngstown, 646- ae eee tea 

To nee - ev 16—Harburg, 900_-._Jan. 15—George Pierce, 

3,2 . 19—Barmbek, 5,942--_Jan. 21—Hedder heim, 


15—(?), 800-------- 


646 


sorge Pierce, 1,052----- 1,052 
tamon de Larr ‘inaga, } 15 1,156 
mon de Larrin: 100 
American Press, 2 66 63...Jan. 
02_ . 4,765 
American Press, 100 
Lisbon Mart l, 5 ,573- 
: Kifu ku Miz aru, 35, 907 js 
T hi an —Fe rnwood, 523 Kifuku Maru, 
GALVES TON—To iverpool Jan. 16—West Totant, 2 
Jan. 21—Ramon de Larrinaga, 1,159-- 
To Genoa—Jan. 2i—-Maddalena Odero, 1,557 
ye 
To Man ich -West Totant, 
itamon a6 larrinega.673 a ae ane teas ea 
To Havre—Jan. 16 —Tiopasene, 5: 
Castle, 1, < 
To Dunkirk—Jan. 16— 


: Amer ric an ‘Press, 


7{iof bread. It 


eenncccu--ee- 12,384 | 





GALVESTON— 
To Ghent—Jan. 16—Bowes Castle, 4,780 
To Bremen—Jan. 16—Yorck, 632---Jan. 20—Barmbek, 1,148. 
To Barcelona—Jan. 16—Sahale, 
To prem Tes. 16—Syros, 875.--Jan. 17—Grootendijk, 


To Gothenburg—Jan. 146—America, 230 
To Copenhagen—Jan. 16—America , 1,113 
To apse 16—Fernwood, 1, 576___Jan. 21—Lisbon Maru 


To China—Jan. 16—Fernwood, 327 
NEW ORLEANS—To Bremen—Jan. 16—Raimund, 2,049 

To London—Jan. 21—Edgehill, 25 

To Hamburg—Jan. 16— aimund, 456 

To Copenhagen—Jan. 21—Maine, 100 

To Genoa—Jan. 16—American Press, 1,850 

To Mexico—Jan. 16—Baja California, 200 

To Bilbao—Jan. 17—Ogontz, 4 

To Lagua a 17—Anstrangen, 250 

To Porto Colombia—Jan. A haat -¥ 88 

To Havre—Jan. 20—Ho ene, 

To Dunkirk—Jan. 20—F a th 0000 

To Ghent—Jan. 20—Hopedene, 250 

To Japan—Jan. 20—Eldena, 950 

To China—Jan. 20—Eldena, 500 : 
NORFOLK—To Liverpool—Jan. 21—Clairton, 150____._.----- < 

o Manchester—Jan. 21—Clairton, 200 
PEN SAC OLA—To Japan—Jan. 21—Atlantic Maru, hie 
NE WwW YORK—To Vigo—Jan. 19—Cristobal Colon, 100. el» a ene ts 
LAKE CHARLES—To Manchester—Jan. 22—Rancher, 150- . 
BEAUMONT—To Liverpool—Jan. 19—Rancher, 150_--Jan. 2i— 
Duquesne, 100 
To ve 19—Rancher, 100__-Jan. 21—Duquesne 


100 
TEXAS CITY—To Liverpool—Jan. 20—Ramon de Larrinaga 1,280 
To Manchester—Jan.20—Ramon de paper 14 
To Havre—Jan. 15—Bowes Castile, 15 
To Ghent—Jan. 15—Bowes Castle, 137 " 
LOS ANGELES—To Liv erpouk— Jan. 17—Pacific Exporter, 100__- 
To Havre—Jan. 17—San Antonio, 400 
To Dunkirk—Jan. 17—San Antonio, 200 
To Bremen—Jan. 17—Donau, 200- 
To Japan—Jan. 19—President Wilson, 800; Taiyo Maru, 425- 
To China—Jan. 19, Taiyo Maru, 500 
To India—Jan. 1p-Taive Maru, 300 
CHARLESTON—To Bremen—Jan. 22—Cold water, 50 
To Hamburg—Jan. 22—Coldwater, 238 
To Antwerp—Jan. 22—Coldwater, 65 


97,562 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand- 
Density. ard. Density. ard. 
Liverpool .45e. .60c. Stockholm .60c. .75¢. 
Manchester.45c. .60c. Trieste -50e. .65c. 
Antwerp —_ .45c. .60c. Fiume .50e. .65e. 
Havre .31C. A6e. Lisbon A5e. .60¢. 
Rotterdam .45c. .60e. Oporto .60c. .75¢. 
Genoa .50e. -65c. Barcelona .40c. .55e. Salonica .75¢. -90c. 
Oslo .50e. .65e. Japan .40c. .55e. Venice .50e. .65ce. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Jan.9. Jan. 16. Jan. 23. 
23 ,000 0 23,000 


High Stand- 
Density. ard. 
Shanghai .45c. -60c. 
Bombay 40c. -55c. 
Bremen -45e. -60c. 
Hamburg .45c. .60c. 
Piraeus .75C. -90c. 


Sales of the week 

Of which American 
Sales for export 
Forwarded 
Total stocks 

Of which American 
Total imports 

Of which American 
Amount afloat 

Of which American 113,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday y. | Monday. Tuesday. |Wednesday. 


Thursday. Friday. 








Market, 
12:15 
P.M. 


Moderate 
demand. 


5.60d. 
7,000 
Steady, 


4 to 5 pts. 
advance. 


Quiet, un- Quiet. 


changed. 


Quiet. Quiet. 
5.63d. 

3,000 
Q't but sty. 


1 pt. deel. 
to 1 pt.adv. 


Mid.Upl'ds §.41d. 5.39d. 


3,000 


5.51d. 


3,000 3,000 
Quiet, 
to 4 pts. 

decline. 


5,000 


Futures. ( 
Market j; 
opened | 


Quiet but 
st’dy, un-|2 
ch’gd to 1 
pt. adv. 
Quiet but Quiet, 
{|st'dy, 1 to2\|1 to 4 pts. 
P.M. l|i pts. adv. decline. 


Quiet but 
st’dy, un- 
changed. 


Steady, 
7 to 9 pts. 
advance, 


Quiet, 
1 to 2 pts. 
decline. 


Steady, Steady, 
10 to 12 pts|9 to 12 pts. 
advance. | advance. 


Market, Steady un- 
4 changed to 


2 pts. dec. 























Prices of futures at Liverpool for each day are given below: 


Sat. 
Jan. 17 i———— - - 
to 12. 1512. 30 12.15 4.00 12.15 5| 4.00 12. aT; 4.00|12. 15) 4.00 12. 15) 4.00 
Jan. 23. D.m.p.m. D. m.p.m.p.m. D. m.p.m./p.M./p.Mm.p.M.'p. M.\p. mM. 
New Contrad. 
January - - sie 
February - - - - 
March-.--- 
April. ..- 





| Tues. | Wed. | Thurs. Fri. 
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BREADSTUFFS 
Friday Night, Jan. 23 193 

ha moderate trade. Feed was tend- 
hinst. Exports from New York last 
d 63 >o04 sacks against 117 barrels 
before. Exports on Saturday last 
30900 barrels from all ports against the seaboard 
receipts of 44,000 barrels. Interior receipts were 96,000 
barrels and shipments 106,000 barrels. Chain stores 
throughout the country, it is said, have lowered the price 
has been reduced generally to the pre-war 
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price of 5c. a loaf, in conformity with the lower costs of 
wheat and flour, it was stated. Later flour was firm. Yet 
Argentina was said to be offering second clears here. Do- 
mestic second clears were quoted at $3.25 to $3.50; the im- 
port duty is supposed to be $2.10 a barrel. The exports on 
the 21st inst. were 20,000 barrels from New York and 9,000 
from Boston. : 

Wheat has declined moderately, with foreign markets 
lower and Argentine offerings increasing. Drouth in the 
winter wheat belt of this country and wet weather in Argen- 
tina have tended, with a pretty good export demand for 
Manitoba, to prevent any very marked decline. On the 17th 
inst. prices declined 1c. after an early advance of c., clos- 
ing % to %c. net lower. But export sales were 1,000,000 
bushels, and Liverpool closed %4 to 4d. higher. Winnipeg 
was inclined to be steady. But the needed good rains fell 
in Texas and Oklahoma. Liquidation was a feature and a 
lack of support. On the 19th inst. prices declined 1c. on 
July and 4c. on other months. Later there was a rally 
of 1%c. on July, closing %c. net higher on that month. 
Winnipeg fell nearly 1c., but rallied and ended %ec. net 
higher. The news was bearish, but the technical position 
was better. The short side had been overdone. Liverpool, 
however, closed % to %d. lower under a pressure of Argen- 
tina and Australia. And beneficial rains fell in Kansas, 
Missouri, Nebraska, Indiana, and Ohio. Cables said France 
would require about 30,000,000 bushels for import, and at 
the same time would institute a rigid import certificate 
regulation to prevent Russian dumping. ‘The United States 
visible supply decreased 1,272,000 bushels, and there was 
also a decrease in the Canadian visible. The North Amer- 
ican visible supply decreased in a week 2,292,000 bushels, 
and the total now in sight is 276,058,000 bushels. Of United 
States wheat the total visible is 180,766,000 bushels against 
168,583,000 a year ago. 

On the 20th inst. prices declined %c., with foreign mar- 
kets lower and the Wickersham report on prohibition fac- 
ing both ways too much to have any effect. Russian offer- 
ings were pressed on Liverpool. Foreign crop advices were 
generally favorable. New Argentine wheat was offered 
rather freely. Liverpool was reported off to new lows for 
the season, and the lowest, indeed, for many years. On the 
21st inst. prices ended unchanged to %4c. higher, with cold 
weather in the Southwest, where snows or rains were 
needed, the snow covering being light, higher English cables 
offsetting a decline in Argentina, and export sales of Cana- 
dian wheat estimated at 1,000,000 bushels. On the 22nd 
inst. prices closed %4c. lower to 4c. higher. Minneapolis 
was % to %c. lower, and Winnipeg %c. higher. It was 
active and firm early on covering, better cables than ex- 
pected, a good export business in Manitoba, bad rains in 
the Argentine, lack of dry weather in the winter belt, un- 
favorable seedings in France, and drouth and crop com- 
plaints in India. Later came a setback under general sell- 
ing. There was pressure on July based on Chairman Legge’s 
statement that the Farm Board had made no decision as 
yet regarding buying of the new wheat crop. The Farm 
Board, however, will not object to borrowings of millers 
of Stabilization Corp. wheat. Some sold at Chicago against 
purchases in Winnipeg. Liverpool ended 4d. off to 14d. 
higher. Argentine rose % to 1\%c. at our close. Private 
cables from the Argentine reported the weather still un- 
settled, the quality of wheat suffering and an active cam- 
paign under way for a reduced acreage there. Argentine 
exports this week were estimated at 2,756,000 bushels 
against 4,134,000 last year. The Black Sea shipped 248,000, 
of which Russia cleared 232,000 bushels, making 72,440,000 
bushels since Aug. 1. 

On the 22nd inst. a United Press dispatch from Washing- 
ton said: “Chairman Alexander Legge denied to the United 
Press that the Farm Board has decided to discontinue wheat 
stabilization operations after the end of the 1930 crop year. 
in May 1931.” Reports quoting Samuel McKelvie, wheat 
member of the Board, as saying the Board would not sup- 
port the 1931 market, were said by Legge to be erroneous. 
“The Farm Board has made no plans for the 1931 wheat 
crop as yet,” Legge said. “I will not say that we will or 
we won’t support the new crop. That must be left for 
further consideration.” ‘The Board, of necessity, must end 
its market operations in 1930 wheat in May, as the last of 
that year’s futures expires then. If the Board finds it neces- 
sary to lend its support to the 1981 crop, it was said, it 
undoubtedly will continue operation. The whole situation 
hinges on the condition of the wheat market at the end 
of May.” 

There is to be a new commodity trading department in 
the New York Produce Exchange. The Canadian bonded 
wheat options are to be restored to the blackboards, under 
revised rules for trading, and the purchases and sales of 
Manitoba for Buffalo delivery, with the advantage of a 
broad liquid ocean freight market under the same roof, is 
to be begun some time, probably early in February. ‘The 
estimate of Canada’s 1930 wheat crop is increased by more 
than 2,000,000 bushels in a report issued by the Dominion 
Bureau of Statistics, compared with an estimate made on 
Nov. 13 last. The new estimate for all Canada is 397.872,000 
bushels, of which 374,500,000 bushels were produced in the 
Prairie Provinces. The previous estimate was 395,854,000 





bushels, with 374,000,000 bushels for the Prairie Provinces. 

To-day prices ended 14 to 1c. lower at Chicago, %4 to 4c. 
lower at Minneapolis, and 4c. lower at Winnipeg, under 
persistent liquidation. Old May got down to within about 
%e. of the pegged price of the Farm Board. Foreign mar- 
kets were lower. The export demand fell off. The sales 
were stated at only 300,000 to 400,000 bushels of Manitoba. 
It was intimated, however, that more business is being 
done for export than is reported. Italy, it is said, bought 
nine small cargoes of Argentine wheat yesterday. Chain 
stores reduced the pound loaf of bread to 5c. in Southern 
Ohio, Northern Kentucky, and Southwestern Indiana, as 
well as in one section of Illinois. The world shipments look 
like about 12,000,000 bushels. Final prices show a decline 
for the week of % to 1%c., the latter on new July. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe Se nye ee 96 95% 95% 95% 95% 94% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
PE + kccwikvcinncawnndeiawet 80% 80% 80% 80% 80% 79% 
are ee 8234 82% 82% 82% 82% 81 ‘3 
FD GOON) 0 ccd canvvssectioxesine 66 66% 65% 66 65% 64% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DE Vistdsenesneduentecdensasouds 56% 56% 56 565% 57 56% 
DE chaudivthewsastébinronanwe 57% 57% 57% 57% 57% 57% 
ee 58% 59 58% 58% 54% 58% 


Indian corn has had less cash demand, speculation has 
slackened, the weather has latterly been good, and barley 
and other feedstuffs have been reported weak in Canada. 
Despite statistical merits, prices have therefore declined. 
On the 17th inst. a decline occurred of %c. Considerable 
corn was reported being shipped from other terminal mar- 
kets. On the 19th inst. prices ended % to %c. higher, helped 
by the rally in wheat. The weather was unfavorable for 
the movement of the crop. Rather larger receipts were 
reported. Stocks of corn on farms in Kansas on Jan. 1 were 
48,318,000 bushels, or about 12,665,000 less than on Jan. 1 
1930. The United States visible supply increased last week 
82,000 bushels against 1,054,000 a year ago, and the total 
is now 16,358,000 bushels against 13,197,000 a year ago. 
On the 20th inst. prices declined 1c. The Wickersham report 
was considered with neither fish, flesh, nor fowl, and fell 
flat. Rather large receipts were reported at Chicago, and, 
moreover, Eastern markets were reported to be underselling 
Chicago. But Southern Illinois was said to be bidding 1 or 
2c. above primary markets. 

On the 21st inst. prices ended % to \c. higher, after 
being 4c. lower. Outside markets bid 1 to 2c. over Chicago 
prices for cash corn. The cold weather at the West was 
expected to cause an increased feeding demand. On the 
22nd inst. prices closed 1 to 144c. lower, though active and 
firmer at the start. Commission house buying and profes- 
sional covering were features then, but later general sell- 
ing and profit-taking caused a sharp setback, touching stop 
orders. A good deal of liquidation seemed to have been 
done. Part of the selling was on weakness in Winnipeg 
barley. Cash demand was small, with the industries buying 
some, but Eastern shipping demand was poor. Country 
offerings were light, but receipts fairly large. To-day prices 
declined 1 to 14%4c. under persistent liquidation, despite 
what many would call bullish conditions of supply and 
demand. Professionals were selling. The demand was 
slack. Liquidation was also rather large. The weather 
was favorable, though it is true country offerings were 
small and actual receipts moderate. But, on the other hand. 
cash demand was poor. The cash basis dropped %4 to ce. 
Furthermore, in Winnipeg barley was dull and May was 
Selling at 22c. This hurt, as well as reports of weakness 
in other feedstuffs. Final prices show a decline for the 
week of 3 to 4c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 84% 85% 84% 84% 83% 82% 


DAILY CLOSING PRICES OF Pees | FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
March isc ccs ean A ea iy sc daca so 67% 68 67 67% 66 64% 


Lapse hehcabpob epee 69% 79 69 69% 68% 66% 
70% 71% 70% 70% 69% 67% 


Oats have declined moderately in sympathy with lower 
prices for corn. On the 17th inst. prices declined 4c. in a 
small market, affected by the decline in other grain. On 
the 19th inst. prices advanced \% to %c., in company with 
other grain. The United States visible supply decreased 
last 93,000 bushels against 564,000 in the same week last 
year; total now 26,814,000 bushels against 26,127,000 a 
year ago. On the 20th inst. prices fell %4c¢., with corn lower. 
On the 21st inst. prices advanced 14¢., with corn, and a cer- 
tain amount of covering. On the 22nd inst. prices closed 
1 to %c. lower, affected by other grain. Cash oats, how- 
ever, were firm, and advanced 4c. To-day prices ended 4% 
to %c. lower, in sympathy with corn, and also under the 
influence of liquidation and professional selling. The de- 
mand was slow. Final prices show a decline for the week 


of 1 to 1%e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
i Sat. Mon. Tues. Wed. Thurs. Fri. 
re: BWR k psa bennseces 4344 @44% 43@44 44 44 44 43 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO; 


at. Mon. Tues. Wed. Thurs. Fri. 
POR btdeeccnccenscndceswcens Gk 2 2 ee US 32% 
DU Miiwktuvacsdvedéhenvthuenonnd te oe 33% 33% 33% 32% 
Gee CNN. Soc ose ce sede dense 32% 32% 32% 32% 32% 32 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
27 % 
27 


Mon. Tues. Wed. Thurs. Fri. 
28% 27% 28 27% 26% 
27% 27% 27% 27% 26% 
Rye has been depressed to some extent by the decline in 
wheat. On the 17th inst. prices declined %c., in sympathy 
with wheat. On the 19th inst. prices ended 5% to %c. higher, 
stimulated by wheat. The United States visible supply 
decreased last week 34,000 bushels against 85,000. The 
total is now 15,294,000 bushels against 13,977,000 a year 
ago. On the 20th inst. prices ended generally %c. lower, 
with wheat down. On the 21st inst. prices closed 4c. higher, 
in company with wheat. Russia was said to be offering 
barley freely in Europe. On the 22nd inst. prices closed 
unchanged to 3c. lower. Trade remained professional, and 
the market closed weak, with wheat. To-day prices ended 
% to 1c. lower, under the influence of wheat, and, as in 
other grain, a noticeable amount of professional selling. 
Final prices show a decline of 1 to 1\4c. for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
at. Mon. Tues. Wed. Thurs. Fri. 
39% 
40% 
41% 


ast ae 
41% 41 
42 


42 
Closing quotations were as follows: 


GRAIN. 

Wheat, New York— | Oate, New York— 
No. 2 red. f.0.b., new 947% | 
Manitoba No. 1, f.o.b N.Y. 68% | R te 13% 

4 
1 
82% Barley— 
80% \__ No. 2c.1.f. New York,dom. 55 
| Chicago, cash 40 @66 


eS 


41% 


No. 2 yellow, all rail 
No. 3 yellow, all rail...... 


Patents $3.90 @$4.30 

med., 2 e2h 

wccccccccee $2.10@ 2.1 
2.15@ 2.20 


3.25 
6.15@ 6.50 


Spring pat. high protein$4.90 
Patents 4.50 


1, 


soscppaad 
BRSSEEaE 


iS) 
or 





Fancy Minn Patents 630 
Oity mills... - 22 6.55 
For other tables usually given here, see page 609. 


WEATHER REPORT FOR THE WEEK ENDED 
JAN. 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Jan. 20, follows: 


At the beginning of the week a substantial ‘‘high,’’ attended by much 
colder weather, overspread the northern Great Plains and moved thence 
rapidly southward to the Gulf States during the following day or two. It 
brought subzero temperatures well southward over the north-central por- 
tions of the country and a rather hard freeze to northern Florida. 'There- 
after warmer weather prevailed generally and moderate to abnormally 
high temperatures were the rule in most districts during the latter part 
of the week. 

The table on page 3 shows that, for the week as a whole, there were 
marked contrasts in temperature conditions, in relation to the normal, 
between the Southern and the Northern States, the weekly means being 
much below normal in the South and abnormaily high in the North, ex- 
cept inthe Northeast. In the Gulf area the week was 6 deg. to 9 deg. colder 
than normal and in North-Central States from 6 deg. to as much as 13 deg. 
warmer than normal. West of the Rocky Mountains, the Pacific coast 
| ee "at normal warmth, but cold weather prevailed in much of the Great 

asin. 

Subzero temperatures were reported from first-order stations as far 
south as Northwestern Illinois and over the interior of the Northeast, with 
minimum readings 10 deg. to 14 deg. below zero in some sections, while 
freezing weather occurred as far south as Tampa, Fla., with a minimum of 
30 deg. at New Orieans, La. In the Ohio Valley the minima ranged mostly 
from 14 deg. to 18 deg. and in central-trans-Mississippi States from 4 deg. 
to 10 deg. above zero. ‘The lowest reading reported for the week was 18 
deg. below zero at Canton, N. Y.. on the 15th. 

The table shows also that more or less precipitation occurred during 
the week throughout the eastern half of the country, but in most sections 
the amounts were light to only moderate. Some rather heavy falls were 
reported from the east Gulf sections and also over much of southern Texas, 
but in the central valleys they were mostly less than half an inch. A large 
area in the Southwest had a rainless week, and very little pre®ipitation 
occurred in the Great Plains area. The south Pacific section had only 
light rainfall, but moderate to substantial amounts were reported in west- 
ern Washington and Oregon. 

The cold wave early in the week brought the lowest temperatures so far 
this winter to the eastern half of the country. There was a rapid reaction 
to warmer, however, and only local damage to winter crops was reported. 
Because of the absence of a protective snow blanket, the sudden change 
to low temperatures was unfavorable for winter grains, but not markedly 
so, though complaints continue of dryness from considerable sections of 
the wheat belt. Snow the latter part of the week provided a protecting 
blanket for grain fields and meadows over a considerable area of the North 
from the western Lake region eastward, with deep layers reported from 
the interior of the Northeast. Winter crops in the Southern States made 
slow growth because of the unseasonably cold weather, but no widespread 
harm occurred. 

Most of the week was favorable for outside seasonal operations, especially 
in the Central-Northern States, though there was considerable interruption 
by rainy weather and wet fields to farm work in much of the South. hile 
light to_ moderate precipitation occurred in most of the persistently dry 
areas, there are still complaints of water shortage and very dry subsoil 
over a large area from the central Mississippi Valley eastward; some sec- 
tions report many wells and springs stilldry. Heavy rains are badly needed 
before the beginning of the next active growing season throughout prac- 
tically the entire Ohio Valley and Middle Atlantic States; otherwise, even 
a moderate deficiency in precipitation would be keenly felt because of the 
depleted condition of subsoil moisture. 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 23 1931. 

While the textile situation has undergone further slight 
improvement, as far as the actual volume of business re- 
cently placed is concerned, such improvement is in com- 
parison with the extremely dull period recently quitted. 
and a great deal admittedly remains to be accomplished 
pefore the markets as a whole can be said to be on the main 
road to normalcy. Chief of current and more pressing 
obstacles is the hesitant attitude of buyers, reflecting per- 
sistent unsettlement in prices in numerous directions. A 
limited enumeration of instances illustrates the fact that 
there is plenty to discourage confidence in the price struc- 
ture in most divisions. Certain wash fabrics and percales 
recently declined slightly; towels are easier; blanket open- 





ings revealed lower quotations than were expected by many 
market observers; bedspread prices were reduced as a 
result of the decline in rayons. Reports that the latter are 
being purchased more freely now, as a result of the guaran- 
tees which accompanied the recent downward revision, are 
encouraging, but in general there is no such generator of 
confidence in other textiles, and buyers naturally continue 
to hold off as long as their inadequate supplies will let 
them. While business in the silk fabric market is at present 
running into good volume, recent advances in the raw ma- 
terial have not been complemented by similar upward move- 
ments in finished silk, and stocks are reported to be 
substantial. 

DOMESTIC COTTON GOODS.—fFfurther price weakness 
in the gray goods market, despite relative firmness of the 
raw product, served to aggravate the cautiousness of buy- 
ers in a number of directions, and the current position in 
the trade remains one of considerable confusion and uncer- 
tainty. While the outlook continues to be regarded with 
comparative hopefulness, reflecting the liquid state of most 
lines of goods and the broad, if slight, tendency of demand 
to recover from the dullness apparent at the year-end, there 
nevertheless appear to be an increasing number of people 
who do not look for more than a very gradual improvement 
in business during the first quarter of the year. Previous 
expectations that improvement would materialize at an 
earlier date were based on the belief that buyers would be 
stimulated to inaugurate such expansion by a steadier trend 
in prices. However, while recent recessions have not always 
been very extensive or broadly recognized by large produc- 
ers, they have recurred persistently enough to effectively 
prevent buying confidence from becoming general. The con- 
tention widely expressed in primary channels that the pres- 
ent level of values cannot practically recede much further, 
and that the outlook holds promise of nearby stabilization 
and gradual re-ascent to a relatively normal scale, will have 
to be tested and at least partially corroborated by the 
course of events before it can be hoped that buyers will 
begin to modify their policy of buying only what they im- 
mediately need—after searching the market through for 
concessions which they are able to get only too often. Cur- 
tailment is evidently continuing on much the same scale as 
previously, except in the case of a number of Southern mills 
which have stepped up activity somewhat, justified, it is 
reported, by the considerable amount of business which they 
are individually carrying. Print cloths have continued to 
lead the market in volume of business. Sheetings continue 
quiet with little interest presently manifested. ‘The broad- 
cloth situation has also undergone little change. A some- 
what spotty situation exists in the carded constructions, 
with satisfactory business reported in some quarters while 
dullness is cited in others. Measurably more business has 
been placed for fine goods latterly, with the near approach 
of the spring season forcing belated covering by buyers. 
Indications in some quarters, derived from recent inquiries, 
are that there will be rush ordering in many constructions. 
Print cloths 27-inch 64x60’s constructions are quoted at 
3%4c., and 28-inch 64x60’s at 4c. Gray goods 39-inch 68x72’s 
constructions are quoted at 5%c., and 39-inch 80x80’s 
at Te. 

WOOLEN GOODS.—A marked expansion in the demand 
for men’s wear fabrics is the current feature of woolens 
and worsted markets, with buyers actively seeking certain 
types of flannels and sports suitings in particular, and with 
prices being generally maintained firmly. Concessions are 
said to be limited to a few lines of low-end woolens and 
medium priced worsteds, and are regarded as arising out 
of efforts to bring such fabrics in line with the market 
generally. Coatings priced at about $1.40 to $1.25 per yard 
are also in demand, with even worsteds participating to 
some extent in the revived business in coatings. A spurt 
in mill activity has followed the increased business cited, 
and it is indicated that few of the offerings for the fall 
season, usually opened in January, will be shown this year 
before the end of February. Meanwhile, though current 
business in the men’s wear division is larger than that in 
evidence in the late months of 1930, it continues, on the 
whole, well below last year’s levels, and the outlook remains 
obscure. The lack of confidence which has been part of 
the attitude of buyers for so long continues to be manifest 
in their present reluctance to contract into the future. How- 
ever, mills continue to be fortified by the absence of accumu- 
lated stocks, and they remain committed to the policy of a 
close regulation of supply to demand for at least the imme- 
diate future. 

FOREIGN DRY GOODS.—Linen markets remain rela- 
tively unchanged, with many factors awaiting the develop- 
ment of volume business on dress goods and suitings for 
the new season, and with sentiment continuing optimistic 
by reason of the low prices at which linen fabrics can be 
offered in competition with such goods as cottons. as a 
result of the extremely low basis current for flax. Burlaps, 
after receding to a level which attracted forward buying at 
the same time that it emphasized the need of fulfilling cur- 
tailment plans in Calcutta, have made what is regarded as 
a significant recovery. Light weights are quoted at 3.90c., 
and heavies at 5.35c. 
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NEWS ITEMS 


Auburndale, Fla.—Bondholders Protective Committee Ex- 
tends Time for Deposit of Bonds.—The following notice has 
been sent out to the holders of the bonds of the above city, 
outstanding in the amount of approximately $1,314,100, 
on which the interest payments were defaulted—V. 130, 
p. 2445—extending the time limit for the deposit of bonds 
with the Protective Committee, as set forth in the agreement 
issued on March 15 1930—V. 131, p. 2093. 

Auburndale Bondholders’ Protective Committee. 
Notice of Further Extension of Time to Deposit Bonds. 
To the Holders of City of Auburndale, Fla., bonds: 

The holders of $624,000 bonds of the city of Auburndale, Fla., have 
become depositors under the terms of the deposit agreement dated March 15 
1930. As the committee now represents over 46% of the outstanding bonds 
of the city, it is believed that the interests of bondholders who have not 
deposited their bonds will be better protected by their becoming depositors. 
The committee will be materially strengthened in its dealings with the city 
if it can represent a large majority of the outstanding bonds. 

The committee has therefore extended the time for the deposit of bonds 
to and including March 31 1931, after which date bonds will not be received 
for deposit, unless at that time the period of deposit shall be extended upon 
such terms and conditions and under such penalties as the committee may 
in its discretion prescribe. 

Bondholders are urged to deposit their bonds at an early date, however, 
as the committee is anxious to make as much progress as possible before 
the next regular session of the Florida Legislature in April 1931, at which 
time it may be advisable to ask for legislation. 

Bondholders desiring to become depositors should forward their bonds 
to the depositary, the Chase National Bank, of the city of New York, 
Equitable Trust Branch, 11 Broad Street, New York City. 

Brookhaven (P. O. Patchogue), N. Y.—Election on 
$750,000 Road Bonds Ruled !llegal.—We are informed under 
date of Jan. 17 by Claude C. Neville, Town Supervisor, that 
a decision was handed down on Oct. 11 1930 by the Appellate 
Division of the Supreme Court to the effect that an election 
held on Nov. 16 1926, at which the issuance of $750,000 in 
road bonds was authorized, was illegal and irregular. This 
ruling by the Appellate Division, 2nd Department, reversed 
the opinion of a lower court which had previously pronounced 
the election valid and regular. The formal judgment has not 
as yet been entered. Mr. Neville states that a further appeal 


may be taken when the formal judgment is entered. 


Columbus, Ohio.—Salaries of City Employees May Be 
Reduced to ind Deficit—On Jan. 16 the City Council asked 
all employees of the City to take a 10% cut in their wages 
until financial security again returns to the City, according 
to the “Ohio State Journal’’ of Jan. 17. If this proposed cut 
is accepted, it is believed that the funds retained from the 
salaries of the employees will permit the extinguishment of 
the expected deficit of $333,045.91 for the year and leave 
sufficient money to care for charity needs. The City Council 
is said to have promised that the salary cut would be reduced 
or abolished as soon as possible. 


We quote from the “Ohio State Journal’’ of Jan. 20 as 
follows in regard to the proposed wage cut: 

City council, Monday night passed unanimously the 1931 appropriation 
ordinance or budget totalling approximately $3,588,000, a sum that is to be 
reduced by deduction of 10% of the salaries of city employees. 

The ordinance in an amendment provided for retention of the 10% after 
approves of this move was given in a resolution adopted by council shortly 
before the ordinance came up for passage. 

It is estimated the cut in salaries would result in saving of about $351,000 
to the city if continued for a year. It is the belief of councilmen this will not 

necessary. 


It is thought that in a few months the Legislature will have permitted 
issuing bonds for relief of poor and the city either can discontinue the cut 
or reduce the percentage. 

The Municipal Employees’ Association, which at first objected to the cut, 
withdrew its protest Monday after a conference with some of the council- 
men. Its members, 2,600 strong, realize there is no other way out of the 
situation, although an occupational tax would be preferable if it could be 
applied, officials of the association said. . 

Fabens, Tex.—ZJnjunction Suit Entered Against Bond 
Sale.— Local taxpayers have entered suit in the District 
Court against the town officials to obtain an injunction 
restraining them from selling $55,000 waterworks bonds 
that were voted on March 1 1930, according to recent news- 
paper reports. The plaintiffs charge that the election 
was illegally called and held. 


Fall River, Mass.—Bill Introduced to Restore City’s Credit. 
—On Jan. 17 a bill was introduced in the State Legis- 
lature by Representative Wm. F. Thomas on behalf of 
Fall River business and industrial leaders which would 
alter the city’s form of government for the next 10 years 
and allow of financial administration by the State. This 
measure is said to have been taken to improve the city’s 
credit, which recently suffered because of the depression 
in the city’s textile industry, with a complication ensuing 
due to a note default—V. 132, p. 159. The bill provides 
for immediate authority on the part of the city to borrow 
up to $3,500,000, payable within 10 years for the redemp- 
tion of certain outstanding obligations. The Boston ‘‘Tran- 
seript’”’ of Jan. 17 reported on the measure as follows: 


_ Representative William F. Thomas of Fall River, on petition of a group of 
citizens of that city, to-day filed with the clerk of the House of Repre- 
sentatives a bill authorizing the city to issue bonds in the amount of $3 ,500,- 
000 for the payment of al! outstanding temporary loans, for the satisfaction 
of all amounts appropriated, granted or expended prior to Jan. 1 1931, for 
which no provision has been made in the last preceding annual assessment. 

The bill also provides for the satisfaction of abatements on account of 
tax assessments of 1930 and of any prior year in excess of the overlay of 
such years, for the payment of final judgment loans and for the payment 
to individuals, partnerships and corporations entitled to refunds on account 
of taxes assessed upon their respective property in 1930 and prior years. 
The money raised by the bonds or notes would be used by a board of finance 
set up under the terms of the proposed lezislation. 


Illinois.— Attorney-General Renders Opinion Regarding 
Insurance Investments.—A recent opinion to the effect that 











FINANCIAL 








CHRONICLE 


life insurance companies in Illinois cannot rightfully invest 
their funds in the bonds of a first mortgage on real property, 
even though guaranteed by the bond and mortgage company, 
unless the entire issue be purchased and held, was given to 
Director Leo H. Lowe of the Department of Trade and 
Commerce by Osear E. Carlstrom, Attorney-General, 
according to the ‘‘U. S. Daily’’ of Jan. 17 which goes on to 
say: 

“It is admitted that the added guarantee of the bond and mortgage 
company will perhaps make the bonds more safe and secure,’ Mr. Carl- 
strom said, ‘‘but it cannot be said that the addition of such a guarantee 
by that company will place the securities within the provisions of the 
life investment act, if, without the guarantee, the securities cannot be 
within the provisions of the Act. The addition of the guarantee by the bond 
and mortgage company adds not to the security behind the notes, but 


rather it gives the holder of the notes or bonds a cause of action against 
mortgage company in the event of the failure of his securities.”’ 


Kentucky.—Governor’s Order Extending Period for Pay- 
ment of Tazes Overruled by State Attorney General.—From 
Frankfort, Ky. the ‘‘United States Daily’’ reported the 
following under date of Jan. 9: 


The proclamation of the Governor of Kentucky by which penalties and 
interest were exempted from the payment of taxes during January, 1931, 
was unauthorized by statute, Attorney General Cammack has advised the 
Auditor of Public Accounts, Clell Coleman. Copies of the opinion have 
been sent to the 120 sheriffs of the State, according to Mr. Coleman. 

Pointing out that the opinion of the Attorney General ‘‘is controlling in all 
official matters’’ the Auditor told the sheriffs he would have to exact in the 
final settlement with them the 6% fine and 6% penalty prescribed by law. 
His letter said in part: 

‘‘Am enclosing copy of the Attorney General's opinion which is adverse to 
the Governor's proclamation. 

‘‘As the Auditor is controlled in the conduct of all official matters by the 
Attorney General's opinion it becomes necessary for me to live up to the 
requirements of the statutes, and exact in the final settlement with you the 
6% penalty and 6% fine as is provided. 

“‘We are indeed sorry that the relief intended can not be granted; this 
opinion being so full and complete there seems to be no further question as 
to my duty.” 


Mississippi.— United States Supreme Court Upholds Tazing 
Power of Improvement Districts —A special dispatch from 
Jackson to the ‘‘Wall Street Journal’’ of Jan. 15 reports 
that the United States Supreme Court recently sustained 
as valid the taxes imposed by the Oldham District in Tishom- 
ingo Co., affirming the decision of the State Supreme Court 
in favor of the County in the suit brought by the Memphis 
and Charleston Co. This particular case, which will have 
a bearing on bond issues of all the Mississippi road 
impt. districts, is said to have been argued before the State 
court twice and the same number of times before the United 
State Supreme Court. While the case in point involved 
only $6,500 in bonds, the decision affirmed the right of 
local impt. districts to assess taxes, thereby sustaining all 
such bond issues in the State. 


New York City.—Comptroller Berry Issues Advance 
Financial Report.—In a detailed statement dated Jan. 10, 
which was made public on Jan. 19 by the Department of 
Finance preliminary to its complete annual report which 
makes its appearance at the end of February, it was shown 
that the City spent a total of $1,334,129,692 for all purposes 
during 1930, while the receipts for the same period aggregated 
$1,334,223 ,459 and the bonded debt of the City now totals 
$2,127,845,572, an increase of 8.073% over the total for 
the previous year of $1,968,893,361. According to the 
report the sources of city revenue have been steadily in- 
creasing during the past five years, figures being shown back 
to 1926 in the statement. 

nc 


BOND PROPOSALS AND NEGOTIATIONS. 


ALAMOSA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. ©. amosa), Colo.—PRE-ELECTION SALE.—A $15,000 issue of 
4\%% school building bonds is reported to have been purchased by Joseph 
D. Grigsby & Co. of Pueblo subject to a pending election. 


ALBURG, Grand Isle County, Vt.—BOND OFFERING.—Sealed bids 
addressed to the Town Clerk will be received at the Franklin County 
Savings Bank & Trust Co., St. Albans, until Feb. 21 for the purchase 
of $50,000 5% coupon refunding bonds. Denom. $1,000. Due $2,000 
annually on Jan. 2 from 1932 to 1956 inclusive. Interest is payable semi- 
annually in January and July. The bonds are issued pursuant to the 
provisions of Section 4085 of the General Laws of Vermont as amended. 


ALPINE, Bergen County, N. J.—BOND OFFERING.—Philip G. 
Mahler, Borough Clerk, will receive sealed bids until 8 p. m. on Jan. 28 
for the purchase of $75,000 4,4%,4%,4%,5,5%,5%, 5% or 6% coupon 
or registered water bonds. Dated Jan. 1 1931. Denom. $1,000. ue 
Jan. 1 as follows: $5,000 from 1933 to 1941 incl. and $6,000 from 1942 to 
1946 incl. Prin. and semi-ann. int. (J. & J.) are payable at the Northern 
Valley National Bank, Tenafly. No more bonds are to be awarded than 
will produce a premium of $1,000 over $75,000. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Borough, must 
accompany each oo The approving opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished the successful bidder. 


ARCADIA, Iron County, Mo.—BOND OFFERING.—We are informed 
that sealed bids are being received at once by F. H. Comfort, Trustee, for 
the purchase of an $8,000 issue of coupon water works system bonds. De- 
nom. $500. Dated Oct. 11930. Prin. and int. (A. & O.) payable in Ar- 
cadia. Legality approved by the State Auditor. 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 
ton), Tex.—BOND SALE.—Two issues of 5%% 
aggregating $221,000, has recently been 
Co. of San Antonio. The issues are as 
and $60,000 Series B 1931 bonds. Denom. $1,000. Dated Jan. 15 1931. 
Due in from 1 to 20 years. Prin. and int. (A. & O. 1) payable at the 
Chase National Bank in New York City. 

Financial Statement (As Officially Reported). 


[VoL. 132. 


(P. O. Jourdan- 
refunding road bonds 
urchased by H. D. Crosby & 
ollows: $161,000 series A 1931, 


Estimated true value of all taxable property ____----____--_-- $25,000,000 
Assessed valuation, 1930_.........._.....---------------- 6,641,475 
Total debt (including this issue)_______________---_-_--__--~- 409,000 


Overlapping debt (district) --__.....-.-----..-------------- None 
Official estimate of population at present, 15,000. 


ATLANTA, Fulton County, Ga.—-BOND SALE.—The five issues of 
444% coupon or registered bonds aggregating $13,000 offered for sale on 
Jan. 19—V. 132, p. 522—were jointly purchased by J. H. Hilsman & Co., 
Inc., and the Citizens & Southern Co., both of Atlanta, paying a premium 
of $303.03, equal to 102.33, a basis of about 3.81%. The issues are 
described as follows: 


$3,000 Reeder Circle bonds. 





Due from Jan. 1 1933 to 1940. 
4,000 Coleman St. bonds. Due from Jan. 1 1933 to 1940. 
2,000 Sciple St. bonds. Due from Jan. 1 1934 
3,500 Mildred St. bonds. Due from Jan. 1 19% 
500 Henry St. bonds. Due on Jan. 1 1940. 





Jan. 24 1931.] 
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AUBURN TOWNSHIP, Geauga County, Ohio.—BOND SALE.— 
The $2,063.90 coupon special assessment road impt. bonds offered on 
Jan. 15—V. 132, P. 167—were awarded as 5s to the Chagrin Falls Banking 
Co. of Chagrin Falls, at r and accrued int. Due on Oct. 1 as follows: 
$263.90 in 1932 and $200 from 1933 to 1941lincl. Siler, ee & Roose 
of Toledo bid par plus a premium of $5 for 6% bonds 


BALLY, Berks County, Pa.—BOND SALE.—An issue of $25, 000 4 
water works po" improvement bonds has been purchased at a price o 
by William H. Luden, a local investor. The nds mature in 1958 b 
may be redeemed at any time after 1933 at the option of the borough 


aay op ene Penobscot County, Me.—TEMPORARY LOAN.—The 
$200 ,000 mary loan offered on Jan. 19—V. 132, p. 522—was awarded 


to the pide Trust Co. of Bangor at 2.50% discount. The loan is dated 
Jan. 19 1931 and matures Oct. 6 1931 


The following is a list of the bids submitted for the loan: 
Bidder— Discount. 


Mest i Ch, (OD . 0k One liek sib eer natn bobaias 2.50% 
CO Be Sf a ee arr aa ee eee 2.95% 
Rares Trust & Banking Co., Pin bk uk Sidi Din be Dna tes BA 3.10% 


BATTLE CREEK SCHOOL DISTRICT, Calhoun County, Mich.-— 
BOND SALE.—The $300, 000 school bonds offered on Jan. 19 (V. 132, p. 
522) were awarded as 4!4s to Ames, Emerich & Co. of Chicago at a price 
of 101.58, a basis of about 4.06% The bonds are dated Feb. 1 1931 and 


mature «eb. 1 as es $10, 000 from 1932 to 1937, incl., and $20,000 
from 1938 to 1949, incl. 


BAY COUNTY (P. O. Bay City), Mich.—_ BOND ELECTION URGED. 
—The Board of County Supervisors has been petitioned to submit the 
question of a proposed bond issue of $375,000 for consideration of the 
voters at the spring election to be held in April. The purpose of the issue 
is to provide funds for the construction of a new county court house building. 


BEACHWOOD (P. O. Warrensville, R. F. D.), Cuyahoga County, 
Ohio.— BOND SALE.—The $228,646 assessment street improve- 
ment bonds offered on Jan. 20—V. 132, 342—were awarded as 6s at 
par to the Guardian Trust Co. of Clev sland. the only bidder. The bonds 
are dated March 1 1931 and mature Oct. 1 as follows: $21,646 in 1932; 


$23,000 from 1933 to 1938 incl.; $22,000 in 1939; $23,000 in 1940, and 
$24,000 in 1941 


BEAUMONT, Jefferson County, Tex.—BONDS APPROVED.—We 
are informed that the Attorney-General has given his be ang recently 
to the $400,000 various pur bonds that were authorized by the City 


poses 
—a 131, p. 4243. It is stated that these bonds will soon be offered 
‘or sale 


BEVERLY SUNSET DRAINAGE DISTRICT NO. 29 (P. O. Los 
Angeles), Los Angeles County, Calif.—BOND SALE.—A $270,000 
issue of 6% semi-ann. ae ang is reported to have been purchased 
by an undisclosed investor enom. $1,000. Dated Dec. 22 1930. Due 

18,000 from 1932 to 1946 incl. 


BIRMINGHAM, Oakland County, Mich.—PLAN TO REFUND 
MATURING $100, 000 SCHOOL BONDS.—The School Board is planning 
to refund an issue of $100,000 school bonds which matures on April 1 
1931 through the public award on Feb. 1 of a similar amount of bonds to 
mature over a period of 15 years. This fo yrange is said to be necessary 
inasmuch as no tax money has been paid into the school sinking pew dl 
since last April. 


BLAKELY |S he nar POOR DISTRICT (Including the Boroughs 
of Throo ey hant, Blakely, Winton, Archbald, Jermyn and 
Dickson ity ), Lackawanna County, Pa.—$80. 000 5% BONDS OF- 
FERED FOR TeV ESTMENT.—M. M. Freeman & Co., of Philadelphia, 
are offering $80,000 5% coupon or registered bonds, dated Dec. 1928 
and due Dec. 1 1948. for public investment priced to yield 4.25%, 4 
accrued interest. Denom. $1,000. Principal and semi-annual interest 
(June and December) payable at the First National Bank, Olyphant. 
The offering notice states that the bonds constitute direct and general 
obligations of the entire Poor District secured by its full faith, credit and 
taxing wer. Legality approved by Townsend, Elliott & Munson, of 
Philadelphia. Lezal investment for savings banks and trust funds in 
Pennsylvania, according to the bankers. 

Financial Statement. 
Real valuation (estimated)____________- 
Assessed valuation 1930- - -- 


hdd ieee 5,000 ,000 
27 ,000 ,568 
284,000 


Population, 1930 (U. 6 alae ; 


BLUE EARTH COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 105 (P. O. Mankato), Minn.—BOND SALE.—An issue of $115,0000 


44%% school building bonds is reported to have been purchased by the 
State of Minnesota. 


BOSTON, Suffolk County, Mass.—IMPROVEMENT PROGRAM 
CALLS FOR EXPENDITURE "OF $3 .975,000.—Mayor Curley has filed 
with the city council loan orders calling for the expenditure of $3,975,000 
for various impt. projects. The money is expected to be realized ‘through 
the sale of city bonds inside the debt limit. The sum desired is reported 
to be within $625,000 of the city’s borrowing capacity for 1931, which is 
$4,600,000, or $1,100,000 yes i the figure during the preceding year. 
The “Wall Street Journal” Ja . RY lists the purposes for which the 
funds are needed as follows: ca, for sewers; $700,000 for two 
downtown police stations; $500, 000 ys city hospital buildings; $350,000 
for a central fire station, South Boston; $200,000 for two branch libraries; 
$200,000 for a recreation building at Long Island Hospital; $275,000 for 
completion of the West Roxbury golf course; $300,000 for a new public 
welfare building in Boston: $175,000 for the new Morton St. Bridge, and 
$75,000 for a new Shawmut Ave. Railroad Bridge.’ 


BRADFORD, Drake County, Ohio.—BOND SALE. ,000 
coupon refunding special assessment impt. bonds offered on Jan. 13— 
V. 132, p. 162—were awarded as 5s to Siler, Carpenter & Roose of 
Toledo, at par plus a premium of $14, equal to 100.23, a basis of about 


iy Cinna 3 








5.17%. (The bonds are dated July 1 1930 and mature semi-annually as 
follows: $500 on Oct. 1 1931, $500 April and Oct. 1 from 1932 to 1936 
incl., and $500 April 1 1937. Ryan, Sutherland & Co. of Toledo bid par 


plus a premium of $13 for the bonds as 5s. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Esther Kingman, County Treasurer, will receive sealed bids until 10 A.M. 
on Jan. 27 for the purchase at discount of a $300,000 temporary loan. 
Dated Jan. 28 1931. Denominations to suit purchaser. Payable Nov. 27 
1931 at the First National Bank of Boston. The notes will be certified as 
to genuineness and validity by the aforementioned bank, under advice of 
Ropes, Gray, Boyden & Perkins, of Boston. 


BUFORD RURAL SCHOOL DISTRICT (P. O. Mount Orab, R. R. 
Ne. 3), Highland County, Ohio.—BOND OFFERING.—Russell Varley, 
Clerk of the Board of Education, will receive sealed bids until 7 p. m. 
on Feb. 2 for the purchase of $32, 000 5%% school buiiding impt. and 
construction bonds. Dated March 1 1931. Denom. $890. Due $800 
on April and Oct. 1 from 1932 to 195l incl. Int. is payable semi-annually 
in April and Oct. Bids for the bonds to bear int. at a rate other than 
5%%, expressed in a multiple of 4% of 1% will also be considered. A 
certified check for $1,000, payable to the order of the Board of Education, 
must accompany each proposal. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND ELECTION .— 
At an election to be held on April 6 the voters will decide the fate of a 
proposed $110,000 bond issue, the purpose of which is to provide funds for 
the operation of the county poor relief forces during the present year. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
Sealed bids will be received until March 5 by Charles G. Johnson, State 
Treasurer, for the purchase of a $4,000,000 issue of 444% semi-ann. vet- 
erans’ welfare bonds. Due from 1935 to 1952. 


CANTON GRADED SCHOOL DISTRICT (P. O. Canton), Haywood 
County, N. C.—BOND SALE.—The $15,000 issue of coupon school bonds 
offered for sale on Jan. 20—V. 132, p. 342—was purchased by Seipp, 
Princell & Co. of Chicago as 6s, paying a premium of $100, equal to 100.66, 
a basis of about 5.94%. Due $1,000 from Jan. 1 1934 to 1948 incl. 

The only other bid reported was a premium offer of $40 on 6s, made by 
Magnus & Co. of Cincinnati. 


CARUTHERSVILLE, Pemiscot County, Mo.—BONDS PROPOSED.— 
A special election is to be held on Mar. 3 in order to have the voters pass 
upon the proposed issuance of $90,000 in light plant bonds. 





CASPER, Natrona County, Wyo.—REDEMPTION NOTICE.—In 
connection with the notice of the bond call on Feb. 15 at Kountze Bros. 
in New York, given in V. 132, p. mote My give herewith a more complete 
description of the bonds to be red 
Cemetery 6% bonds, dated Feb. 1 1921, a. Feb. 1 1931, due Feb. 1 1951, 

entire issue, Nos. 1 to 50, inclusive. 

Drainage 6% bonds, dated Feb. 1 1921, opt. Feb. 1 1931, due Feb. 1 1941, 
entire issue, Nos. 1 to 39, incl., and 41 to 100, inc 
Public Building (Fire De epartment Bidg.) 6% ane dated Feb. 1 1921, 
? Re ro ete due 1 1951, entire issue, Nos. 1 to 165, incl., and 
nc 
Sewer District 6% bonds dated Feb. 1 1921, opt, Feb. 1 1931, due Feb. 1 
1941, entire issue, Nos. 1 to 9, incl., and i2 to'150, incl. 


CASPER, Natrona County, Wyo.—ADDITIONAL DETAILS.—The 

,000:issue of coupon og ng bonds that was purchased by John Nuveen 

& Co., of Chicago—V. 132, 23—was awarded at a price of 100.31, on 

the bonds divided as ieliowes $170,000 as 5\%s, due $10,000 from Feb. 1 
1932 to 1948, incl., $ 


and $130,000 as 5s, due $10,000 from Feb. 1 1949 to 
1961, incl. Basis of about 5.10%. 
Bidder— Rate Bid. Premium. 
Bosworth, Chanute, Loughridge & Co-----_-_ $153. =] 54% $11.00 
, a e 
Weil, Roth & Irving Co__.....----------- 300,000 at 514% 3,302.00 


CASS COUNTY (P. O. a Ind.—BOND OFFERING .— 
Herbert D. Condon, Count reasurer, will receive sealed bids until 
2 p. m. on Feb. 4 for the perchess of $14,300 4%% Boone ate mg road 
construction bonds. Dated Jan. 15 1931. enom. $715. Due $715 
on Jan. and July 15 from 1932 to 1941 incl. Prin. and semi-ann. int. 
(J. & J. 15) are payable at the office of the County Treasurer. 


CHAGRIN FALLS, Ohio.—BOND SALE AUTHORI7ED.—The 
City Council recently adopted an ordinance providing for the issuance 
of $90,000 5% park impt. bonds. Dated June 1 1931. Due serially 
over a period. of 25 years. Prin. and semi-ann. int. (J. & D.) to be payable 
at the Chagrin Falls Banking Co., Chagrin Falls. 


CHAMBERSBURG SCHOOL DISTRICT, Franklin County, Pa.— 
LIST OF BIDS.—In connection with the report of the award of S00. 000 
4% % school building construction and impt. bonds to the Valley National 
Bank of Chambersburg at par plus a premium of $19,521, equal to 106.50, 
a basis of about 3.99%—V. 132, p. 523—we learn that the successful bid 
was submitted by George H. Stewart of Shippensburg, Chairman of the 
Bank. The following is an official list of the bids submitted for the issue; 


Bidder— Rate Bid. 
Pp Se RO erry 103.779 
Brown Bros., Harriman & Co., Philadelphia keke Oi ue oie a beet 104.51 
M. M. Freeman & Co., WOR oe Ls oc cadces cdwdacacs 104.11 
Propen. Parsons & Co., one a Se eee ee 104.875 


J. H. Holmes & Co., Pittsbur. J 
A. *. Leach & Co., Inc., Philedelphia Sind deanna hadena auGe sh 105.33 
Mellon National Bank. Pittsburgh 104.61 
M. & T. Trust Co., Buffal 
National City Co., -'Philadelp (RIES SES Die A IE Ee RT a. 
W. H. Newbold’s Son & Co. Philadelphia 
+9 Rollins & Sons, Philadelphia LEN TE es ei EER Te ot Pe TEES, 
ths & Co. and Stetson & Blackman, Philadelphia, jointly 108. 14 
Semis Stewart, Shippensburg, Chairman, Valley National 
Bank, C hambersburg salieeiakon “ahi ansetsiasia'hoh sooth enka deat aces *106.50 
National Bank of Chambersburg, Chambersburg Trust Co., and 
Farmers & Merchant Trust Co., jointly__._........-....-- _.100.50 
*Successful bid. 


CHICAGO, Cook County, Ill.—NOTICE OF REDEMPTION .—Lewis 
E. Myers, President of the Board of Education, serves notice to holders 
of Board of Education school building tax anticipation warrant notes, 
dated July 1 1929, $5,000 denoms., and due June 15 1930, ‘‘that the money 
for the payment of said warrants is available and that said warrants will 
be paid on presentation through any bank, to the City Treasurer, Halsey, 
Stuart & Co. of Chicago, or the Guaranty Trust Co., New York.”’ Int. 
accrual will be stopped on Jan. 30 1931, if foregoing notes are not presented 
for collection on or before that date. 


CHICAGO SOUTH PARK DISTRICT, Cook County, IIIl.—SYNDI- 
CATE MEMBERS REOFFER $1,000,000 4% BONDS.—The syndicate 
which was awarded the $1,000,000 issue ¥ 4% stadium completion bonds 
(second issue) offered on Jan. 16—V. 132, 523—includes the Continental 
Illinois Co., the First Union Trust & Savings Bank, the Harris Trust & 
Savings Bank, and the Northern Trust Co., all of Chicago, and the group 
is reoffering the securities for public investment priced to yield 4.00% 
for the 1932 maturity, 4.05% for the 1933 maturity, 4.10%, 1934 maturity; 
4.15%, 1935 maturity; 4.20%, 1936 maturity; and 4.25% for the bonds 
due from 1937 to 1951, incl. The syndicate paid a price of 97.10 for the 
issue, the net interest cost of the financing to the district being about 
4.33%. The bonds are, in the opinion of counsel, direct obligations of the 
South Park Commissioners, and are payable from unlimited ad valorem 
taxes levied against all the taxable property within the District. A detailed 
opment of the financial condition of the District appeared in our issue 
of Jan. a 

CHIKAMING TOWNSHIP (P. O. Lakeside), Berrien County, Mich. 
BELATED BOND SALE REPORT .—We have been advised that the issue 
of $5,000 fire department seperaue purchase bonds offered on Sept. 3— 
V.131, p. 1451—was awarded as 6s to the American State Bank of Lansing 
at a price of par. Only one bid was received. The bonds are dated 
Sept. 1 1930 and mature annually on Sept. 1 from 1931 to 1935 incl. 


CINCINNATI, Hamilton County, Ohio.—RATE OF INTEREST .— 
The $49,681.14 Colerain Ave. special assessment improvement bonds in- 
cluded in the purchase of $104,681.14 bonds by the Board of Sinking Fund 
Trustees—V. 132, p. 523—bear interest at 5%. 


CINCINNATI, Hamilton County, Ohio.—NOTICE OF BOND RE- 
DEMPTION.—The following notice of the proposed redemption shortly 
of certain street improvement bonds appeared in the Jan. 20 issue of the 
Cincinnati “Enquirer”’: 

“Notice is hereby given to the owners and holders of the following de- 
scribed City of Cincinnati bonds, redeemable in 1931, or at any time there- 
after: bearing interest at the rate of 5.75% per annum, that under the 
option of redemption in said bonds reserved, and by resolution of the Coun- 
cil of the City of Cincinnati and by order of the Board of Trustees of the 
Sinking Fund of said city, said bonds are hereby called for payment on the 
dates hereinafter set forth, and that said bonds will be paid on said dates, 
upon presentation at the Irving Trust Co., New York City, or at the 
Provident Savings Bank & Trust Co., C incinnati, Ohio, and that interest 
thereon will cease on and after said option dates: 








“On Feb. 1 1931 the following bonds: 

“176 street bonds, $500 each; 5.75%. Dated Feb. 1 1921; payable 
1946: optional Feb. 1 1931. Ordinance 20, Jan. 25 1921. Referendum 
1919 (Second Street condemnation, &c.). Nos. 1 to 176; $88,000.00. 

*386 street bonds, $500 each; 5.75%. Dated Feb. 1 1921; payable 
1951; optional Feb. 1 1931. Ordinance 21, Jan. 25 1921. Referendum 


1916. (Hamilton Avenue condemnation, &ec. ) 


Nos. 1 to 386; $193,000.00. 
“On March 1 1931 the following bonds 


“172 street bonds, $500 each 5.75%. Dated March 1 1921: payable 
1941; optional March 1 1931. Ordinance 22, Jan. 25 1921. (Second 
Street.) Nos. 177 to 348; $86,000.00. 


**100 street bonds, $1,000 each: 5.75%. Dated March 1 1921; payable 
1941; optional March 1 1931. Ordinance 45, Feb. 23 1921. Referendum 
1919. (Main Street.) Nos. 1 to 100; $100,000.00. 

“59 street bonds, $1,000 each; 5.75%. Dated March 1 1921: payable 
1951; optional March 11931. Ordinance 46, Feb. 23 1921. Referendum 
1919. (Broadway.) Nos. 1 to 59; $59,000.00. 

“On March 15 1931 the following bonds: 
“962 street bonds, $1,000 each; 5.75%. 
1951; optional March 15 1931. Ordinance 47, Feb. 23 1921. (Eastern 

Avenue, &c.) Nos. 1 to 262, $262,000.00. 

“By order of the Board of Trustees of the Sinking Fund of the City of 

a 


Dated March 15 1921. payable 


“CHARLES L. HARRISON, President.” 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING .— 
George Groher, County Treasurer, will receive sealed bids until 10 a. m. 
= Feb. 2 for the purchase of $21,800 444% Charles E. Wille highway 

t. bonds. Dated Dec. 29 1936. Denom. $545. Due $545, July 15 
18: 3 $545, Jan. and July 15 &.. 1933 to 1951 incl., 
1952. 


and goes on Jan. 
Int. is payable semi-annually on Jan. and July 15 


15 
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COCKE COUNTY (P. O. Newport), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Jan. 22, by W. C. Cureton, 
Clerk of the County Court, for the purchase of an issue of $110,000 court 
house bonds. Int. rate is not to exceed 54%, payable semi-annually. 

These bonds were unsuccessfully offered on Dec. 19—V. 131, p. 4244. 


COLLINGSWORTH COUNTY (P. O. Wellington), Tex.—BONDS 
TO BE VOTED.—An election will be held on Feb. 14 in order to have the 
— pass on the proposed issuance of $175,000 in court house building 


COLUMBIA, Richland County, S. C.—BOND OFFERING .—Sealed 
bids will be received until 11 a. m. on Feb. 10 by G. F. Cooper, City Clerk 
and Treasurer, for the purchase of a $46,000 issue of coupon assessment 
bonds. Int. rate is not to exceed 6%. Rate is to be seneed in a multiple 
of 4 of lz and must be the same for all of the bonds. Denom. $1, 
Dated 1 1931. Due on Feb. 1 as foliows: $4,000, 1932 to 1936; 
$0,000, M937 to 1940, and $6,000 in 1941. Prin. and int. (A. & O. 15) 

ayabie in New York in gold. The bonds oad the 2 seprowns opinion of 
eed, Ho & Washburn of New York will be f A certified 
check for % of the bonds bid for, payable to the city, is required. 

CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 
C. H. Foster, City Treasurer, on Jan. 22 awarded a $200,000 temporary 
loan to the Shawrnut Corp. of Boston at 2.41% discount. The loan ma- 
tures Dec. 10 1931. 

fey following is a list of the bids submitted for the loan: 


der— Discount. 
RR yee en oem 2.41% 
si peoeeeer £ 40.. (O1Gk BD POCMMUM) . nn ccc nccccesscuscsse 2.48% 
First National Dn dis tnerabaverenesodscdsnsonne 2.535% 
Salomon Bros. IT thors er castes ioloe inte saiew 0 Se dial esi» we wb gts a ie tas inn deh cn 2.63% 
EO Ec Ra enred aan eae he eu e ie eee me ditee 2.70% 


CONRAD, Pondera County, Mont.—BOND pate Te $20,000 
issue of coupon refunding sewer onds offered for sale on Jan. 12—V. 131, 
. 4244—-was purchased by the State of Montana, as 544s. Dated Jan. 12 
931. Due on the amortization plan on Jan. 12 1951. Interest payable 
on Jan. and July 1. 


CUSTER COUNTY SCHOOL DISTRICT NO. 15 (P. O. Merna), Neb. 
—BOND SALE.—A $15,000 issue of 4 44 school building bonds was 


15,06 
purchased recently at par by the Omaha National Co. of Omaha. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County, 
Qhio.—BOND S SALE.—The $350,000 school bonds offered on Jan. 19— 
132, p. 524—were awarded as 44s to Halsey, Stuart & Co., Inc., of 
pF .¥, at par plus a premium of $5,401, equal to 101.543, a basis of about 
4.32%. ‘The bonds are dated Oct. 1 1930 and mature semi-annually as 
follows: $8,000 April and $9,000 Oct. 1 from 1932 to 1941 incl., and $9,000 
April and Oct. 1 from 1942 to 1951 incl. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.—E. E. 
Hagerman, ector of Finance and City Accountant, will receive sealed 
bids ans 12 M. (Eastern standard time) on Feb. 11 for the purchase of 
$60,000 444% pane BD Dae and rory- bonds of 1931. Dated Feb. 1 
1931. Denom. on Sept. 1 from 1932 to 1941, incl. 
Principal and aed interest (March and —.) & -) are pevapse at the 
fiscal — of the City of Dayton in the City of New Yor bonds 
will be issued in coupon form. A certified check for 3% of the par value 
of the bonds bid for must accompany each proposal. The successful 
bidder will be furnished upon request and without expense with the opinion 
of Squire. Sanders & Peer. © of Cleveland that the bonds are binding 
and al obligations of the City 


De KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
it 400 44%% coupon highway impt. bonds offered on Jan. 15—V. 131, 

. 4244—-were awarded to the City National Bank of Auburn on its uncon- 
Nitional offer of ner I pis a  beceatum of $5, equal to 100.14, a basis of about 
4.47%. Dated Due $170, — 15 1932; $170, Jan. and 
July 15 from 40331 to Modi incl. and $170, 15 1942. A conditional 
offer of par plus a premium of $85.60 was submitced by the Fletcher Saving 
& Trust Co., Indianapolis. 


DES MOINES, Polk County, Ilowa.—BOND SALE.—An issue of 
$116,000 4% refunding bonds has recently been sold to he lowa-Des 
Moines National Co., paying a Pye of $70, equal to 100.06. The 
next highest bid was a premium offer of $65 by the W hite-Phillips Co., Inc. 


DES PLAINES, Cook County, IIl.—BOND SALE.—The $48,000 4% % 
funding bonds offered on Jan. 19—V. 132, p. 343—-were awarded to th e 
White-Phillips Co. of iy at the only wih a ‘ar plus a premium 
of $175, equal to 100.36, a basis of about 4.47% he bonds are dated 
Jan. 1 1931 and mature $3,000 on Jan. 1 from 1938 to 1953 incl. The 
a yy oo agreed to pay the cost of the legal opinion and the printing 
of the nds 


DETROIT, Wayne County, Mich.—CITY MAY ISSUE $7,500,000 
IN BONDS. —-In a statement recently e002 to the City Comptroller 
it was estimated that the sum of $30,980,000 would be needed to operate 
and maintain the municipally owned street railways during the coming 
fiscal year. About $23,400,000 of this sum will be derived from revenue, 
leaving the remainder of r of approximately $7,500,000 to be obtained through 
the issuance of long-term 


DICKSON COUNTY (P. O. Cheriotte), Tenn.—BONDS AUTHOR- 
IZED .—The State Legislature recently passed a bill authorizing the penne 
of $200,000 » 54%% semi-annual ogenty funding bonds. Denom. $1,000 
Dated Jan. 1 1931. Due on April, 1, as follows: $4,000, 1932 to 1936: 
$8,000, 1937 a6 1946, and $10, 1947 to 1956, all incl.’ Prin. and int. 
payable at the Chemical National Bank & Trust Co. in New York. 

he State Legislature has also authorized the issuance of the followin 
ye cong $100,000 not to exceed 6% Fentress County semi-annua 

ing bonds; $40,000 not to exceed 6% Johnson City funding bonds; 
Newbern, notes and bonds to be issued in an amount not to exceed 75% 
of the then current tax levy for all municipal purposes. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—LIST OF BIDS.—The 
following is a list of the other bids received for the $300,000 issue of 444% 
coupon (J. & J.) county hospital bonds that was jointly purchased by the 
Harris Trust & Savings Bank of Chicago, the First Trust Co. of Omaha, 
and Ware, Hall & Co. of Omaha, at a price of 105.97, a basis of about 





3.98%; ’ 
Bidder— Premium. 
Omaha National Co., and associates. __...........-.-..----.-- $16,109.50 
First Unien Trust Co. of Chicago___ 15,955.00 
Northern Trust Co. of Chicago__-__ 15,855.00 
Hibernia Securities Co__...-____- 15,780.00 
First Detroit Co____..-..-------- 15,236.00 
Wachob, Bender & Co. of Omaha__-_ 4,340.00 
Dee, Ee Oe oe, 0 COPIER x on occ ews cwctcwucswacsacecs 4,265.00 
Ss wien abaawaeamawe 3,839.90 
I sc Canad ebaaswcsuautedae 2,171.00 
ae pees Tee Gone OOPD. go ook sec ce cece nus 2,060.00 
Chemical Securities Corp., New York 1,461.00 
DUNLEVY SCHOOL DISTRICT, Washington County, Pa.— 


BOND OFFERING.—The Secretary of the Board of Directors is said 
to be receiving sealed bids until 8 p.m. on Feb. 4, at the office of 
Roy I. Carson, 408 Fallowfield Ave., Charleroi, Pa., for the purchase of 
$5 wOp 5% school bonds. Dated Jan. 1 193i. Denom. $1,000. Due 
Jan. 1946. Interest is payable semi-annually in Jan. and July. The 
mn had relative to the authorization of the bonds have been ap- 
sored by the yy tem ny of Internal Affairs of Pennsylvania, and by 

urgwin, Scully & Burgwin, of Pittsbur, mph. whose opinion will be furnished 
the purchaser. A certified check for $3 payable to the order of the Dis- 
trict Treasurer, must accompany each proposal. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND OFFERING.—Arthur N. Ferris, Town Clerk, will receive sealed 
bids until 8 p. m. on Jan. 28 for the purchase of $49, oe not to exceed 
6% interest coupon or registered bonds, divided as follow 
$39,000 street improvement bonds of 1931. Due Feb. 1 nd follows: $4,000 

from 1932 to 1940 inclusive, and $3,000 in 1941. 
10,000 series H sewer district bonds. Due $1,000 Feb. 1 from 1932 to 
1941 inclusive. 

Each issue is dated Feb. 1 1931. Denom. $1,000. Principal and semi- 
annual interest (February and August) are payable at the First National 
Bank & Trust Co., Tuckahoe. Rate of interest to be expressed in a multi- 
ple of % of 1% and must be the same for all of the bonds. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Town, must accompany each proposal. The successful bidder will be 





furnished with the oy of Hawkins, Delafield & Longfellow, of New 

York City, as regards the $39.000 street improvement bonds of 1931, that 
the bonds are binding and i obligations of the Town of Eastchester, 
and as regards the $10,000 Eastchester Sewer District bonds, series H, 
that the bonds are binding and legal obligations of the Town of Eastchester, 
payable in the first instance from assessments and not from a general town 
tax, whicn, however, may be levied if there is a short in the primary fund. 


Financial Statement. 


Valuations— 
oan valuation, real estate and special franchise, 1930_ $88,330,888 .00 
e 
Total bonded indebtedness, including this issue-_-_-------- 1 AN, e 00 
Water district bonds, included above____......------ 
Sewer district bonds, included above____________---- 426, 20" 00 
Certificates of indebtedness, not included above- ------ 89,117.04 


Population— 
1920 Fed’! census, 8,372; 1925 State census, 12,976; 1930 Fed’! census, 20,340 


EAST GRAND RAPIDS SCHOOL DISTRICT, Mich.—BONDS 
VOTED—CALL FOR SEALED BIDS.—The Clerk of the Board of Educa- 
tion informs us that at an election held on Jan. 5 the voters authorized the 
issuance of $40,000 school building addition construction bonds by a count 
of 50 to 33. The bon ds, a og with an $8,000 refunding issue, will be 
sold on Feb. 9. Sealed bids or the purchase of the securities are now bein 
received. The bonds will be dated March 1 1931, bear interest at 44% 
and will mature annually on March 1 in from 1 to 20 years. 


ELKLAND TOWNSHIP oe nets DISTRICT (P. O. Eldredsville) 
Sullivan County, Pa.—BOND LE.—An issue of $5,000 44% % schoo 
bonds was purchased during y A by the First National Bank of 
Dushore. he bonds mature in 20 years, but ma eemed at any 
time at the option of the District. Interest is payable semi-annually. 


EL PASO, El Paso County, Tex.—OFFERING DETAILS .—The vari- 
ous issues of not to exceed 5% coupon bonds aggregating $465.000, scheduled 
for sale on Feb. 12—V. 132, p. 343—are more fully described as follows; 
$300,000 Wweee works construction, series No. 9 bonds. Due on } yo 1 

as follows; 


re ts % i957 and 1958; $17,000, 1959; $18,000, 1960 and $19, 000 


72,000 Fire —— sites, buildings and impts., series No. 4 bonds. Due 

® aoe . * follows; $1,000, 1933 to 1937; $2,000, 1938 to 
; $3,000, 8 to 1956, and $4,000, 1957 to 1961, all incl. 

40,000 ath pane and impt., series No. 6 bonds. Due on March 1, 
as follows; $1,000, 193 to 1950, and $2,000, 1951 to 1961, all incl. 

30,000 Street and alley paving, series No. 8 bonds. Due on March I, 
as follows; $1, 1933 to 1960, and $2,000 in 1961. 

15,000 Street grading and impt. bonds, series No. 9. Due $1,000 from 
March 1 1933 to 1947 incl. 

8,000 Street impt., series No. 2 bonds. Due $1,000 from March 1 

1933 to 1940. 


EL PASO COUNTY (P. O. El Paso), Tex.—BONDS DEFEATED.— 
At the special election held on Jan. 17—V. 131, p. 4084—the voters re 


jected 
on to issue $550,000 in hospital bonds’ by a count of 2,750 ‘‘against’”’ 
0 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—Sealed 
bids addressed to the County Treasurer will be received until 11 a.m. on 
Jan. 27 for the purchase at discount of a $200,000 temporary loan, dated 
Jan. 27 1931 and due Nov. 6 1931. 

ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—Harold E. 
Thurston, County Treasurer, on Jan. 16 awarded an issue of $50,000 
tuberculosis hospital maintenance notes to the Merchants National Bank 
of Salem, at 2.04% discount. The notes are dated Jan. 15 1931 and mature 





April 1 1931. The following is a list of the bids submitted for the issue; 
Bidder— Discount. 
Merchants National Bank, Salem (purchaser) _.......-.----------- 2.04% 
os is lah mapa bonnie nin i mics sp aba 2.18% 
ee iden ws eewaebiiisactbnamoewe 2.27% 
2. ee, Pn... been c ccna eect asasaneae 2.37 
Naumkeag Trust Co., Boston...............-...-.. J % 
Faxon, Gade & Co., Boston_-_- 
Warren National Bank______- 
Giemceser Nations! Bank... 2 ono coc wc ew cwcnsncccnccocsuce 2.43 
oS edn cdnn os ndanibescomesiancecencus 2. ‘43% 


ETNA, Allegheny County, Pa.—BOND ISSUE APPROVED.—An 
issue of $40, 000 municipal beat, the proceeds of which are to be used to 
finance improvements and reapirs to the municipal water and light plant, 
has been approved. 


FAIRHAVEN, Bristol County, Mass.—BOND SALE.—The $190,000 
4% coupon school bonds offered on Jan. 19—V. 132, p. 524—w ere awarded 
to Estabrook & Co. of Boston, at 102.42, a basis of about 3. 70%. The 
pone oy dated Nov. 1 1930 and mature $10, 009 on Nov. 1 from 1931 to 

nel. 


pty? following is a list of the bids submitted for the bonds: 
i 


er— Rate Bid. 
Estabrook & Co. (Purchasers) -_--....-._..._---..----_-------- 102.422 
Stone & Webster and Blodget, Inc______________-_--__-------- 102.32 
Bie ee ee midi awbadewencersaseumema i 
Merchants National Bank (Boston)______._____-_-_------------ 01.98 
COD IO OORT oon in oe cnn eee ecw m wee ennncnccee 101.933 
ee ee Lo center eb biede ee min wisae warmest 

Cr A OR oe se mbna meedbnawenne Tena ne nae 101.778 
SRI ES Boe Se, ba i Sue cad eAweeasoonanacsndwnnnenwose 101.459 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—We 

have ae been advised that the $435, - comporery loan offered on Oct. 15 

131, p. 2410—was awarded to S. N. Bond & Co. of New York, at 

5. 50% discount. The loan is dated Oct. 15 1930 and matures March 12 
1931. Payable at the First National Bank of Boston. 


FALLS CHURCH, Fairfax County, Va.—BONDS DEFEA TED.— 
At the special election "held on Jan. 13 132, p. 163—the voters rejected 
the proposed issuance of $125,000 in water system bonds. 


FLINT, Genesee County, Mich.—TEMPORARY BORROWING 
AUTHORIZED. —Acting ae the recommendation of Carl H. Chatters, 
Director of i inance, the C Commission at a meeting held on Jan. 15 
authorized “the borrowing of 5480. 000 in anticipation of the February city 
tax payments.’ The money is to be obtained through the sale of notes 
to bear int. at a rate not in excess of 5% and to mature $120,000 each six 
months until Jan. 1 1933. 


FORT WORTH, Tarrant County, Tex.—BOND OFFERING .—Sealed 
bids will be received by O. E. Carr, City Manager, until 10 a. m. on Feb. 3, 
for the purchase of three issues of bonds aggregating $1,200,000, divided 


as follows: 
3008. a 4%% street bonds. Due from 1936 to 1971 incl. 
$100 Due from 1936 to 1971 incl. 


000 44%% airport bonds. 
500,000 4% yA. water works revenue bonds. Due from 1936 to 1966 incl. 

Denom. $1.0 . Dated Feb. 11931. The above are separate proposals. 
The purchaser is oye state the price offered for the bonds. The legai opinion 
is to be furnished by the successful bidder. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—PRICE PAID.— 
The $20,000 issue of drainage refunding bonds that was purchased by the 
First National Bank of Albert Lea as 44%4s—V. 132, p. 524—was awarded 
Sor prentes of $75.00, equal to 100.37, a basis of about 4.20%. 
on Dec. ». 


FRESNO COUNTY (P. O. Fresno), Calif.—BONDS OFFERED TO 
INVESTORS.—The $250,000 issue of coupon or registered hospital bonds 
that was vectors by R. H. Moulton & Co. of San Francisco, as 4s and 
4\4s—V. 132, p. 343—is now being offered by the successful bidder riced 
to yield 4. 00% on all maturities and we rates of int. Due from Jan. 1 
1937 to 1956 incl. Prin. and int. (J. & J.) payable in Foy at the office 
of the County Treasurer in Fresno. They are reported to be eligible as 
security for deposit of public moneys in California and to be legal invest- 
ment for savings banks and trust funds in California. 

Financial Statement (As Officially Reported Jan. 2 1931) 
in Tass | eb tL aos oe lan eeeedkawewencun 3153, Pry 960 
Bonded debt 000 
Population: 1920 U. 8. 


Due 


S. census, 14h 368. 


census, 128,779; 1930 U. 
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‘GALVESTON, Galveston County, Tex.—MATURITY.—The seven 


issues of oR, oF = bonds aggregating $1,655,000, scheduled for award 
on Feb. 5—V Dp. a due as follows: 
5 000, 1931 to 1937; 


$150,000 drainage bonds e on Dec. 1, mate 
$4,000, 1938 to “19407 $5,000, 1943 to 1 6; $6,000, 1947 to 1949; 


300,000 


$41, 1 $ 
$50,000, 0. i9as: $52,000, 


$7,000. pS n 1958. $8,000, 1953 to 1935. $9,000, 1956 and 1957, 
30,000 fire station bonds. 1, as follows: $1,000, 1931 to 
50, and $2,000, 1951" to oroas all incl. 
75,000 grade raising boo bonds. Due on Dec. 1, as follows: $2,000, 1931 
to 194 1942 ~ 1948; $4,000, 1949 to 1953; $5,000, 1954 
aad None and $2,000 in 1956 
i> and playgrounds bonds. Due on Dec. i. follows: 
, 1931 to a 34; $7,000, 1935 to 1937; $8,000, 1938 2 and 1939; 
$9, ‘O00, 1940 1942; $10,000, 1 944; $11,000, 
1945 and 1946; $12,000 “ ; $14,000, 
ie and 1951; OTe 000" 1952; $16,000, 3953 and 1954; $17,000, 
955; rr” 1956; $19,000, 1957, and $4,000 in 1958. 
200, 000 on Ber: Due on Dec. 1, as follows: $4,000, 1931 to 1935; 
136 to 1939; 36, st 1940 2: $7,000, ~ to 1945; 
1946 948; $9,000 1949.2 a. 1950; ‘$10 f 
1952: $11, ,000, “9 953 and 1954; $12,000, 1955 and 19562 and $13,000 
800,000 public school bonds, series A. Due on Dec. 1, as follows: $16,000 
yet 1 and 1932; $17,000, ei $18,000, Pig $19,000, 1935; $20,- 
, 1936; $21, or ; $22,000, 1938; $23,000, 1939: $24,000, 
7940: $25,000, Sey. 000, 1942: $28,000, 1943; $29,000, 1944; 
5: 000, 1946; $54,000. 1947; $36,000, 1948; 
; $39 1950; 51; 3, 1952; 
i, $48, 600. "1954; 1956 and 
pia Due on , as follows: $2,000, 1931 to 
- $3,000, 1941 to. 1946; $006, 1947 to 1951; $5,000, 1952 
to 1955; $6,000, 1956 to 1958 and $4. 000 in 1959. 
Statement of Bonded Debt Dec. 31 1930. 
Gross total bonded indebtedness - -..............-.---------- $8,517,000 
(Not including these issues.) 
Less: Water bonds $732,500 
*Grade raising, filling & drainage bonds of 1925-__-__-_- 1,575,000 $2,307,500 
$6,209,500 





Less: Cash in interest & sinking funds (exclusive of 
funds for bonds deducted) 


341,220 
Net bonded indebtedness $5,868 ,280 
Bonds to be issued: 
EEGs 3 SeROUl Ss wei i stack oss $150,000 
Fire stations 1929 
Grade raising 1929- 
Parks and playgrounds 1929 
Paving 19 y 
Public! School 1929, series A 800,000 
Sewerage 1929 100,000 1,655,000 
Less: Cash in int. & sinking funds for above bonds__ 123,190 
———_ $1, 531,810 


Total net bonded indebtedness a$7 ,400 ,090 
Bonds Voted but Not to Be Issued at Present: 
Public School 1929, Series 00 $1,200,000 
To be cared for through donation of State taxes. 


a Galveston has no School District Indebtedness, and included in the 
Net Total Bonded Indebtedness as shown is $1,732,230 of indebtedness 
for school purposes. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.—J.H. 
Galliver, County Auditor, will receive sealed bids until 1 P.M. (Central 
standard time) on Feb. 5 for the purchase of $600,000 not to exceed 5% 
— coupon (resisters as to princi * only) road bonds. Dated 
Feb. 1 1931. Denom. $1, . Due March 15 as follows: $50,000, 1932; 
$100, 600 in 1933 and 1934; $150,000, 1935, and $200,000 in 1936. Prin- 
cipal and semi-annual interest (March and Sept. 15) are payable at the 
Cc National Bank, New York, or at some Bank agreed upon by the 
purchaser and the Road Committee. The County will show $250 towards 
the cost of the Brig’ Pe of the bonds, and will pay for the approving opinion 
of Miller, Canfield, Paddock & Stone, of Detroit, as to the validity of the 
issue. A certified check for $3,000, ‘payable to the order of the C ounty 
Treasurer, must accompany each pro ¥ ese bonds are part of an 
issue of $3,400, 000 ) apggoved on April 4 1931, of which $1,450,000 have 
previously been sold. The bonds will issued under authority of Section 
4368, Compiled Laws of Michigan, 1915 

Financial Statement (Jan. 1 1931). 
Assessed valuation, June 30 1930 
Total bonded debt ‘(including this issue) 
Sinking funds 
ent district debt 
Tax rate per $1,000 
Population, 1930 Census, 211,339. 


GLADSTONE, Clackamas County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Feb. 3, by Paul C. Fischer, ay 
Recorder, for the Py urchase of a $36,154.01 issue of impt. bonds. Deno 
$500, one for $1 Dated March 1 1931. Due on March 1 1934, 
optional on any oe paying date. The approving opinion of Teal, 

McCulloch & Shuler of Portland, will Se furnished. A ed 
check for 5% of the bid is required. 

GRAND RAPIDS, Kent County, Mich.—BANKERS REOFFER $1,- 
500000 BONDS.—The $1,500,000 coupon or registered civic auditorium 
bonds, comprising $900 ,000 4s, due $50,000 annually on Aug. 1 from 1943 to 
1960 incl., and $600 ,000 Rgt due $50,000 annually from 1931 to 1942 incl., 
——- on Nov. 16 to M 4M. Freeman & Co., Inc. of New York—V. 131, 
ae 3239—are now being reoffered for public subscription as follows: the 

900 ,000 4% bonds are all priced to yield 3.90%; the ,000 44% bonds 
are priced to yield as follows: 1931 maturity, 2. 50%; 1932 maturity, 3.00% 
1933 and 1934 maturities, 3.50%: cy maturity, 3.75%: 1936 maturity, 

.80%, and the bonds due ‘from 1937 to 1942 incl. are priced to yiel 90% 
The reoffering notice states that the securities are legal Abi 2S, for 
savings banks and trust funds in New York, Massachusetts and Connecticut 
and are, in the opinion of counsel, direct and general obligations of the 
city, co ht a Lg unlimited ad valorem taxes levied upon all of the taxable 
pro y ther 

e official advertisement of the public offering of these bonds appears 
on page xii of this issue.) 


GRAND RAPIDS, Kent County, Mich.—CITY TO ISSUE $150,000 
IN BONDS. —Acting’ upon the recommendation of George W. Welch, City 
Manager, the Board of ob ee at a meeting on Jan. 12 author- 
ized the issuance of $150 in bonds for unemployment relief purposes. 
The bonds are to be issued bearing interest at a rate not in excess of 4% and 
are to be retired at the rate of $50,000 annually. The plan to aid the city’s 
unempsoved a the sale of 3-year bonds was decided on in December. 
~— p 

Sealed bids will also be received on Jan. 27 for the purchase of $35,000 
street improvement bonds recently authorized by the City Commission. 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Salt Lake 
County, Utah.—BONDS CALLED.—A notice has been issued by A. Swen- 
son, President of the Board of Education, that the Board is calling for 
redemption on Feb. 1 1931 all the outstanding 5% bonds of the issue dated 
Feb. 1 1921, due on Feb. 1 1941 and optional on Feb. 1 1931, bonds Nos. 1 
to 150, both inclusive. Present bonds at the places where they are payable 
by their terms. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Arthur 
J. Green, County Auditor, will receive sealed bids until 12 m. on Feb. 7 for 
the purchase of $1. 668.60 6% ditch construction bonds. Dated Dec. 1 
1930. Due $166. 86 on Dec. 1 from 1931 to 1940 incl. Prin. and semi-ann. 
int. (J. & D.) are payable at the office of the County Treasurer. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE OFFERING. 
—wWe are informed by Willis Booth, County Accountant, that he will sell 
at 10 A.M. on Jan. 26, a $300,000 issue of revenue anticipation notes. Int. 
rate is not to exceed 6% . Dated Jan. 30 1931. Due on June 15 1931. 
The approving opinion of B. L. Fentress, County Attorney and Maslich & 
Mitchell, 1, of New York, will be furnished. 





HAMILTON TOWNSHIP (P. O. gry gel McKean County, Pa.— 
BOND SALE.—An issue of $11,000 54% road impt. bonds was sold 
during November to James A. Gonnelly of Ludlow, a local investor, at 
Bros plus a premium of $341, equal to 103.10, a basis of about 4.88%. 


ue $1,000 annually on Oct. 1 from 1931 to i941 incl. Int. is payable 
semi-annually . 


HARMON COUNTY (P. O. Hollis), Okla.—BOND OFFERIN' 
Sealed bids will be received until 2 p. m. on Jan. 23, by Carrie B. Daniel, 
County Clerk, for — — of a $325,000 issue of road bonds. Due 
in from 5 to 25 years t is understood that $75,000 of these bonds will be 
delivered imm iately according tolaw. The rate of interest is to be named 
by the bidder. A certified check for 2% must accompany the bid. 


HARRISON SCHOOL DISTRICT NO. 7, Westchester County 
N. Y.—OFFER $57 ,000 44% % BONDS.—George B. Gibbons & Co., Inc., of 
New York, are offering for public investment $57,000 44% coupon or 

registered bonds, dated June 1 1927 and due serially on June 1 from 1931 
to 1956 incl., at prices to yield 1 125%. Prin. and semi-ann. int. (J. & D.) 
Fa 4 egg at the Citizens Bank of White Plains. Legal investment for savings 

nks and trust funds in New York State, according to bankers. Legality 
approved by Clay, Dillon & Vandewater of New York. 


Financial Statement. 
Assessed valuation, 1929 ’ A 
Total bonded debt 124,000 
Population, estimated, 2,500. 


HASKELL, Muskogee County, Okla.—BONDS NOT SOLD.—The 
$45,000 issue = not to exceed 6% semi-ann. water bonds offered on Jan. 
19—V. 132, 525—was not sold as all the bids received were rejected. 
Dated Jan. 5 M931. Due $2,500 from Jan. 5 1934 to 1953, incl. 


HATFIELD, Memtgomery County, Pa.—BOND OFFERING .—George 
8S. Kratz, Borough Secretary, will receive sealed bids until March 1 for the 
purchase of $38,000 4! 4% % © ectric light plant bonds. Dated March 1 1931. 
Jenoms. $1,000, $500. and rin. and semi-ann. int. (M. & 8.) are 
payable in Hatfield. 


HAVERHILL, Essex County, Mass.—LOAN OFFERING .—Arthur T 
Jacobs, City Treasurer, will receive sealed bids until 11 a. m. on Jan. 28 
for the purchase at discount of a $200,000 temporary loan. Dated Jan. 
29 1931. Denoms. $25,000, $10,000 and $5,000. Due $75,000 Sept. 
and $125,000 Sept. 28 1931. The notes will be certified as to genuine- 
ness and validity by the First National Bank, of Boston. Legality ap- 
proved by Ropes, Gray, Boyden & Perkins, of Boston. 


HEBER, Wasatch County, Utah.—BOND SALE.—A $15,000 issue of 
5K%% refunding water bonds is reported to have been purchased recently 
by the Central Trust Co. of Salt Lake City. 


HELENA SPECIAL SCHOOL DISTRICT (P. O. Helena), cups 
County, Ark.—BOND OFFERING.—Sealed bids will be received by 
Gilbert Yeager, Secretary of the Board of Education, until 2 Bi m.on Feb. 9 

for the purchase of an issue of $135, aad D 4%. an 4% s 5, O45 oy 534 or 6% 
coupon school bonds. Denom. ,0 ated Feb . Due on 
Oct. 1, as follows: $1,000, 1931 ® Toat. $7, 000, 1942 to 1047. 8S. 000, 1948 
to 1950; $9,000, 1951 and 1952, and $10, 000, 1953 to 1955, allincl. The 
trustee and the bank that is to be the place of payment of ‘the bonds, will 
be named by the purchaser, who will also pay the trustee’s charges. The 
approving opinion of Rose. mre ay, Cantrell & Loughborough of 
Little Rock, will be furnished. A $2 500 certified check, payable to the 
Secretary, must accompany the bid 


HENDRICKS COUNTY (P. Oo. Danville), Ind.—BELATED BOND 
SALE REPORT .—The $2,953.46 coupon 6% ditch construction bonds 
offered on Dec. 27—V. 131, p. 4084—-were awarded at par and accrued 
interest to Z. E. Dougan, a local investor. The bonds are dated Dec. 15 
ge gh pee Dec. 15, as follows: $289.46 in 1931, and $296 from 1932 
to 1940, incl. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING .— 
Joe R. Leakey, County Auditor, will receive sealed bids until 2 p. m. on 
Jan. 31, for the purchase of $14,285.76 6% drain construction bonds. 
Dated Jan. 15 1931. One bond for $420.76, others for $235. Due on May 
15 as follows: $1.595.76 in 1932, and $1,410 from 1933 to 1941, incl. Int. 
is payable semi-annually on aw, and Nov. 15. A certified check for $200, 
payable to the order of the County Treasurer, must accompany each 
proposal. 

HOLLY, Prowers County, Colo.—BOND SALE.—The $15,000 issue 
of 6% semi- annual curb and gutter impt. district No. 1 bonds unsuccess- 
fully offered for sale on Aug. 18—V. 131, p. 2256—is reported to have 
since been disposed of to Wilcox & Co. a Denver. Due in 25 years. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.— 
The following issues of coupon bonds aggregating $28,836, offered on Jan. 
19 (V. 132, p. 344) were awarded as 4%4s to the BancOhio Securities Co. of 
Columbus at par plus a premium of $70, equal to 100.24, a basis of about 


4.67%: 
$7,800 road improvement bonds. Due semi-ann. as follows: $600 March 1 
and $ ae 1 1932 and $800 March and Sept. 1 from 1933 to 
1936, inclusive. 
6,480 road impt. pone. Due semi-ann. as follows: $630 March 1 and 
$650 Sept. 1 1932 and $650 on March and Sept. 1 from 1933 to 
1936, a eR, 
6,256 road impt. bonds. Due semi-ann. as follows: $856 March 1 and 
$600 Sept. 1 1932 and $600 March and Sept. 1 from 1933 to 1936, incl. 
4,200 roadimpt. bonds. Duesemi-ann. as follows: $600 March 1 and $400 
Sept. 1 1932 and $400 March and Sept. 1 from 1933 to 1936, incl. 
4,100 roadimpt. bonds. Duesemi-ann. as follows: $500 March 1 and $400 
Sept. 1 1932 and $400 March and ~. 1 from 1933 to 1936, incl. 
Each issue is dated Feb. 11931. The following is a list of the bids sub- 


mitted: 
Bidder— Int. Rate. Premium. 
peneuite Securities Co. ro urchaser) 43 $70.00 
an, Sutherland & So. ‘oledo 3 34.00 
. L. Slayton & Co., 47 29.02 
Provident Savings i 7 a Trust Co., Cincinnati--_..434 % 15.42 
Siler, Carpenter & Roose, Toledo 57.50 
Weil, Roth & Irving Co., Cincinnati 14.00 


HORNELL, Steuben County, N. Y.—BOND SALE.—The $52,504.65 
ren or registered street improvement bonds gmred © on Jan. 22—V. 
132, p. 525—were awarded as 44s to the Marine Trust Co. of Buffalo, at 
per plus a ce - im of $325.35, ‘equal to 100.61, a basis of about 4. 10% . 

ted Jan. 1 1931. Due Jan.'1 as follows: $5,504.65 in 1932; $4. 000 
1933 and 1934; $9,000 in 1935, and $10,000 from 1936 to 1938, inc] 

Financial Statement. 

Valuations: 


Actual valuation, 1930 official estimate (based on county 
equalization rate 
Assessed valuation, real estate, 1930 
Assessed valuation, s 
Total assessed valuation 


$19,705,500.00 
$10,494,050.00 


n (not including personal property) - - 10,805,925.00 


Debt: 
Total bonded debt, including this issue 855,280.11 

—— debt (including above) 

eal assessment bonds (included above) - 
Liye for other than water debt_-- 

N N. ane be debt, including this iss 759,394.44 

The net bonded indebtedness of the city upon the issuance of these bonds 
will be about 7% of the valuation 

Population, 1920 Federal Census, 15, 025; 1925 State Census, 15,784; 
1930 Federal Census, 16,250. 


HOT SPRINGS, Fall River County, S. Dak.—BOND SALE.—The 
$68,600 issue of semi-ann. refunding bonds offered for sale on Nov. 18 with- 
out success—V. 131, p. 3566—is now reported to have been purchased by 
the First National Bank of Lead, as 6s, at par. Dated Nov. 1 1930. Due 
from Nov. 1 1933 to 1950. 


HOWARD COUNTY (P. O. Bi Spring), Tex.—BOND ELECTION .— 
We are informed that a special election has now been called for Feb. 21 
to have the voters pass on the pro 1 to issue $900,000 in road bonds. 
(These are the bonds that were defeated on Dec. 23—-V. 132, p. 164. ) 


HUDSON, Columbia County, N. Y.—BOND OFFERING.—Florence 
A. Gaffney, City Clerk, will receive sealed bids until 5 p. m. on Jan. 29 for 
the purchase of $12, 000 414% coupon or registered fire department ap- 
paratus wae bonds. ‘Dated eb. 1 1051. Denom. $1,000. Due 
$1,000 on Feb. 1 from 1932 to 1943 incl. Prin. and semi-ann. int. (PF. & A.) 

are payable at the office of the City Treasure :. A certified check for 33) 
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of the par value of the bonds bid for, payable to the order of the City Treas- 


urer, must accompany each proposal. (These are the bonds mentioned in 
ue p. 525—under the incorrect caption—Hudson, Summit County, 
N. ») 

HUDSON FALLS, Washington County, N. Y.—BOND OFFERING.— 
Ralph Pierson Smith, Village Clerk, will receive sealed bids until 8 p. m. 
on Feb. 2 for the purchase of $12,000 5% registered highway paving bonds. 
Dated Feb. 1 1931. Denom. $1,200. Due $1,200 on Feb. 1 from 1932 
to 1941lincl. Principal and semi-annual interest (Feb. & Aug.) are payable 
at the office of the Village Treasurer. A certified check for 2% of the 
face value of the bonds, payable to the order of the Village, must accom- 
pany each proposal. 


HUMBOLDT COUNTY (P. O. Humboldt), lowa.—BOND ELECTION 
—A special election has been called for Feb. 17 in order to have the voters 
pass upon the proposed issuance of $800,000 in primary road bonds. 


HUNTSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Hunts- 
ville), Walker County, Tex.—BOND SALE.—The $150,000 issue of 
5% school building bonds offered for sale on Jan. 19—V. 132, p. 344—was 
purchased by A. C. Allyn & Co. of Chicago at a price of 98.53, a basis of 
about 5.13%. Dated Dec. 311930. Due from Dec. 31 1931 to 1970 incl. 


ILLINOIS, State of (P. O. Springfield) BON DOFFERING.—¥Edward 
J. Barrett, State Treasurer, will receive sealed bids until 10 a. m. on Jan. 29 
for the purchase of $1,000,000 4% coupon (registerable as to prin. only) 
waterway bonds. Dated Jan.11920. Denom. $1,000. Due Jan. 1 1938. 
Prin. and semi-ann. int. (J. & J.) are payable at the office of the State 
Treasurer. A certified check for $20,000 payable to the order of the State 
Treasurer, must accompany each proposal. ‘‘It is contemplated that the 
proceedings authorizing these bonds will be prepared under the supervision 
of Wood & Oakley, Chicago, whose final approving opinion will be funished 
at the expense of the purchaser.”’ These bonds are authorized under 
Senate Bill 290, approved June 17 1919. The offering notice says that the 
State does not contemplate the offering of any further waterway bonds 
before May 1 1931. 

Financial Statement. 
Assessed valuation as fixed by the State tax commission, 1928 $8,365,333 473 
Total bonded debt (incl. this issue) “aw 200,077 ,500 
Population; 1930 census, 7,630,654. 


INDIAN GRAVE DRAINAGE DISTRICT (P. O. Quincy), Adams 
County, Ill.—2BOND AWARD DEFERRED .—The award of the $200,000 
6% drainage bonds for which sealed bids were received on Jan. 15—V. 131, 
p. 4245—has been deferred. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The §&2.- 
000 ,000 issue of refunding bonds offered for sale on Jan. 20—V. 132, p. 344 
—was awarded to a syndicate composed of Eldredge & Co. of New York, 
the Mercantile Trust Co. and Baker, Watts & Co., both of Baltimore, at 
par, a basis of about 5.35%, on the bonds divided as follows: $796,000 as 
58, due on Jan. 15, as follows: $60,000, 1934; $120,000, 1935: $6 
1936; $120,000, 1937 and 1938; $180,000, 1939 and $136,000 in : 
GBUR ES iat. $0000, 1545S 008 TONS" SN, SH 

; A , ; $300, > ; $60,000, 1943; $300,000, 1944 and 
$260,000 in 1945. ‘ . ' 

SUCCESSFUL SYNDICATE OFFERS BONDS.—Thefabove bonds are 
now being offered by the bidders for public subscription at prices to yield 
from 4.50% to 4.90%, according to maturity. The offering notice states 
pa woe bonds are legal investment for savings banks and trust funds in 

ew York. 


JASPER COUNTY (P. O. Rengsclaer), Ind.—BOND OFFERING.— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 10 a. m. 
oO aot 3 for the purchase of the following issues of 5% bonds aggregating 
$13,000 Charles Kadar et al., Union Township road construction bonds. 

Denom. $650. Due $650, July 15 1932: $650, Jan. and July 15 
from 1933 to 1941 incl., and $650 Jan. 151942. ; 
Robert Overton et al., Union Township road construction bonds. 
Denom. $215. Due $215, July 15 1932; $215, Jan. and July 15 
from 1933 to 1941 inel., and $215, Jan. 15 1942. 
Each issue is dated Jan. 15 1931. Prin. and semi-ann. int. (J. & J. 15) 
are payable at the County Treasurer's office. 


._. JEFFERSON DAVIS AND CALCASIEU PARISHES GRAVITY 
DRAINAGE DISTRICT NO. 2 (P. O. lowa), La.— BOND OFFERING .— 
Sealed bids will be received until Feb. 10 by J. F. Denison, Secretary of the 
Board of Commissioners, for the purchase of an $85,000 issue of drainage 
bonds. Int. rate is not to exceed 6%, payable semi-annually. 


KERR COUNTY (P. O. Kerrville), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Feb. 10 by Chas. Real, County 
Judge, for the purchase of a $250,000 issue of 5% coupon road bonds. 
Denom. $1,000. Dated Feb. 10 1931. Due on Feb. 10, as follows: 
$4,000, 1934 to 1936; $6,000, 1937 to 1939; $7,000, 1940 to 1944; $8,000, 
1945 to 1947; $9,000, 1948 to 1950; $10,000, 1951 to 1954; $11,000, 1955; 
$12,000, 1956; $13,000, 1957; $14,000, 1958 and 1959, and $15,000 in 1960 
and 1961. Prin. and int. (F. & A.) payable at the Guaranty Trust Co. 
in New York. The approving opinion of Chapman & Cutler of Chicago 
and printed bonds to be furnished. All bids are required to be submitted 
on bidding forms furnished by the County. A certified check for 2% 
of the par value of the bonds, payable to the above County Judge, is re- 
quired with bid. : These bonds are part of a $450,000 issue authorized on 
Nov. 151930. No more bonds of this issue will be sold before Dec. 31 1931. 

Official Financial Statement. 
Assessed value of all taxable property for 1930 
Bonded debt, including these bonds ___- nh 
Warrant indebtedness _ _ 


Total debt_._____. . 
Less sinking funds: Cash_______. it soe ee as ae 
Netdebt..._..__ its Sg SB n 

_ Percentage of net debt to assessed values, 5.67%. 
U.S. census, 5,842; 1930 U.S. census, 10,149. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The 
$1 ,.250,000 issue of coupon county hospital bonds offered for sale on Jan. 
20 —V. 132, p. 344—-was purchased by a group composed of Ames, Emerich 
& Co., and the Foreman State Corp., both of Chicago, the First Wisconsin 
Co. of Milwaukee, and the Mercantile Commerce Co. of St. Louis, as 44s, 
at a price of 100.307, a basis of about 4.21%. Dated Feb. 1 1931. Due 
in from 2 to 20 years after date. Prin. and int. (F. & A.) payable at the 


office of the County Treasurer, or at the office of the fiscal agent of the 
State in New York City. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—A 
$69,286.25 issue of 544% coupon sewer impt. bonds was purchased by the 
United Oregon Corp. of Portland at par. No other bids were purchased. 


LACEYVILLE SCHOOL DISTRICT, Wyoming County, Pa.— 
BOND SALE.—The Grange National Bank of Laceyville is reported to 
have recently purchased an issue of $9,200 5% school building construc- 
tion bonds maturing in 1960. Interest is payable semi-annually. The 


issuance of the bonds has been approved by the Department of Internal 
Affairs of Pennsylvania. 


.LA FERIA, Cameron County, Tex.—BOND OFFERING.—Sealed bids 
will be received by J. A. Raimond, City Secretary, until 8 p. m. on Jan. 29, 
for the purchase of the following issues of 544% bonds aggregating $30,000: 
$5,500 Refunding bonds. Due $500 on Dec. 1 1933, 1935, 1937, 1939, 

1941, 1943, 1945, 1947, 1949, 1951 and 1959. 

8,000 Water works extension bonds. Due $500 on Dec. 1 1932, 1934, 

1936. 1938, 1940, 1942, 1944, 1946, 1948, 1950, 1954, and 1956 to 


1960. 
2,000 eg extension bonds. Due $500 on Dec. 1 1952, 1953, 1955 and 


60. 

14,500 Street impt. bonds. Due $500 from Dec. 1 1932 to 1960 incl. 

Denom. $500. Dated Dec. 1 1930. Prin. and int. (J. & D.) payable 
at the Central Hanover Bank & Trust Co. in N. Y. City. The City will 
furnish the printed bonds and the opinion of Chapman & Cutler of Chicago, 
and will deliver the bonds to the place designated by the purchaser without 
cost tohim. A certified check for 5% of the bonds, payable to the City, 
must accompany the bid. 


(This report supplements the preliminary report in V. 132, p. 525.) 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE OFFERING.— 
William E. Whitaker, County Auditor, will receive sealed bids until 1 p.m. 
on Feb. 2 for the purchase of $400,000 5% notes. Dated Feb. 1 1931. 
Denom. $10,000. ue Dec. 31 1931. The notes are payable at the office 


4,300 


--------..- $6,337 ,240.00 
. - -$350,000.00 
15,500.00 


eee 8 ae $365,500.00 

5,930.24 
_.-- $359,569.76 
Population, 1920 





of the County Treasurer. The notes are said to be issued in accordance with 
Ordinance No. 293 passed by the County Council at a special session on 
Jan. 6, also in accordance with an order of the Board of Commissioners 
passed at a regular meeting of that body. 

Financial Statement Jan. 1 1931 (As Unofficially Reported). 
Dame DER, BN a eke hoe cb cco ce oop eenearosene $459 331,530 
I eee. cin thunnseneosmenses 3, 2 

Population, 1930, 261,325. 

LA PLATA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Durango), 
Colo.—CORRECTION .—We are informed that the due date of the bonds 
called for payment on Feb. 1 1931—V. 132, p. 526—should be Feb. 1 1946 
instead of 1941 as previously given. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND SALE.—The $340,000 issue of refunding bonds offered for 
sale on Jan. 19—V. 132, p. 164—-was jointly purchased by the Stockgrowers 
National Bank, and the American National Bank, both of Cheyenne, as 
4\%% bonds,atpar. Dated Jan.11931. Duefrom 1932 to 1945. 

It is reported that the above purchasers bought these bonds for the 


State of Wyoming, as the State holds the original issue optional in 
June 1931.) 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—PUBLIC OFFER- 
ING OF BONDS.—The $300,000 issue of 5% coupon road impt. bonds 
that was jointly purchased by Taylor, Wilson & Co., Inc., and Walter, 
Woody & Heimerdinger, both of Cincinnati, at 101.266, a basis of about 
4.88%—V. 131, p. 4085—is now being offered for general investment by 
the purchasers at prices to yield from 4.25 to 4.70%, according to maturity. 
Dated Jan. 1 1931. Due from Jan. 1 1932 to 1956 incl. Prin. and int. 
(J. & J.) payable at the Chase National Bank in N. Y.City. Legal opinion 
of Thomson, Wood & Hoffman of N. Y. City. These bonds were validated 
by the Chancery Court of Mississippi. 

Financial Statement (Officially Reported Dec. 4 1930). 
Real value of taxable property, estimated 


De SEE BO Atk CER o 6 ae hank wd eeadensnee 30,478,724 
een Gee, Se Se CD So vc daas so ccna tonanateceueh< 1,103, 
ee gS ee ee er ee 60, 
ye UU ea ee 1,043 ,000 


Population: 1920 census, 45,897; 1930 census, 53,337. 


LEWISTON, Androscoggin County, Me.—BOND OFFERING.— 
Sealed bids will be received until 7 p. m. on Jan. 30 for the purchase of an 
issue of $500,000 4% school bonds, due annually from 1932 to 1961 incl. 


LOUISVILLE RURAL SCHOOL DISTRICT (P. O. Louisville), 
Pottawattomie County, Kan.—ADDITIONAL INFORMATION.— 
The $40,000 issue of school bonds that was purchased by the Prescott, 
Wright, Snider Co. of Kansas City—V. 132, p. 526—hbears int. at 44% 
and matures $2,000 from 1931 to 1950 incl. The bonds were awarded at 
a price of 100.39, a basis of about 4.45%. 


LOVELAND, Clermont County, Ohio.—BOND OFFERING.—H. G. 
Bryan, Village Clerk, will receive sealed bids until 2 p. m. on Feb. 7 for the 
purchase of $10,000 6% fire department equipment purchase bonds. 
Denom. $1,000. Due on Sept. 1 from 1932 to 1941 incl. Interest is pay- 
able semi-annually. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4 of 1%, will also be considered. A 
certified check for $100 must accompany each proposal. 


LYNDHURST, Cuyahoga County, Ohio.— BOND ORDINANCES 
APPROVED.— At a recent meeting of the Village Council two ordinances 
providing for the issuance of $220,950 6% bonds were adopted. The issues 
authorized follow: 
$119,800 special assessment road improvement bonds. Due Oct. 1 as fol- 

lows: $11,809 in 1932 and $12,000 from 1933 to 1941, inclusive. 
101,150 special assessment road improvement bonds. Due Oct. 1 as 
follows: $11,150 in 1932 and $10,000 from 1933 to 1941, inclusive. 

The bonds are to be dated not later than March 1 1931._ Principal and 
semi-annual interest (April and Oct.) to be payable at the Guardian Trust 
Co., Cleveland. 

LYNDONVILLE, Caledonia County, Vt.—BOND OFFERING.— 
P. R. Griswold, Village Treasurer, will receive sealed bids until 10 a.m. 
on Jan. 27 for the purchase of $50,000 4% coupon cement road and funding 
bonds. Dated Oct. 1 1930. Denom. $1,000. i ue $2,000 on Oct. 
from 1931 to 1955 incl. Prin. and semi-ann. int. (A. & O.) are payable 
at the First Nat onal Bank of Boston. Tne bonds will be engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston. Legality will be approved by Ropes, Gray, Voyden & 
Perkins of Boston, whose favorable opinion will be furnished the purchaser. 

Financial Statement Jan. 15 1931. 


Last assessed ——e nr tent athe: SRE SDA mea oss a -$1,032,535 
Vota! Gant OF VIIOE: DONE «6. 6 6 wenden Ke snencosn- $64, 
*Notes- ----- ee ee Re, A Re ee ger 120,200 184,200 


Note.—In addition to the above, Village Electric Light Plant is valued 
at $250,000 and Village Water System very conservatively va ued at $50,000. 
* $50,000 of this amount to be paid from proceeds of this issue. 


McDONALD, Washington County, Pa.—BOND OFFERING.—Sealed 
bids addressed to A. V. Campbeli, Borough Secretary, will be received 
until 7 p. m. on Feb. 10 for the purchase of $29,500 street impt. bonds. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BELATED 
BOND SALE REPORT .—Bert Englebrecht, County Drain Commissioner, 
informs us that the issue of $52.500 6% tile drain construction bonds 
offered on Oct. 4—V. 131, p. 2098—were awarded at a price of par to 
Patsy Cappello of Detroit, apparently the contractor. The bonds are dated 
June 1 1930 and mature on May 1 as follows: $4,500 in 1932; $3,000 from 
1933 to 1936 incl., and $4,000 from 1937 to 1945 incl. 


MALDEN, Middlesex County, Mass.—LOAN OFFERED .—Walter E. 
Milliken, City Treasurer, received sealed bids until 8 p. m. on Jan. 23, 
for the purchase at discount of a $400,000 temporary loan. Dated Jan. 
296 1931. Denoms. $50,000, $25,000, $10,000 and $5,000. Payable Sept. 
1 1931 at the First National Bank, of Boston. The notes will be certified 
as to genuineness and validity by the aforementioned Bank, under advice 
of Ropes, Gray, Boyden & Perkins, of Boston. 


MAMARONECK (P. O. Mamaroneck) Westchester County, N. Y.— 
BOND OFFERING .— Walter R. Marvin Jr., Town Clerk, will receive sealed 
bids until 8 p.m. on Jan. 28 for the purchase of $425,000 not to exceed 
6% interest (series H) coupon or registered Sewer District No. 1 bonds. 
Dated Feb. 1 1931. Denom. $1,000. Due Feb. 1 as follows: $11,000 from 
1936 to 1973 incl., and $7,000 in 1974. Rate of interest to be expressed in a 
multiple of 44 or 1-10th of 1% and must be the same for ail of the bonds. 
Principal and semi-annua! interest (F. & A.) are payable at the Larchmont 
National Bank & Trust Co., Larchmont, or at the First National Bank, 
New York City. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the Town, must accompany each proposal. The 
successful bidder will be furnished with the opinion of Hawkins, Delafield & 
Longfellow, of New York, that the bonds are binding and lezal obligations 
of the Town, payable in the first instance from assessments and not from a 
general town tax, which, however, may be levied if there is a shortage in the 
primary fund. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck), Westchester County, N. Y.—BOND OFFERING. 
K. G. Van Sciver, Clerk of the Board of Education, will receive sealed bids 
until 8 PB. m. on Feb. 6 for the purchase of $50,000 not to exceed 6% interest 
(series B) coupon or registered school bonds. Dated July 11930. Denom. 
$1,000. Due July 1 as follows: $15,000 from 1935 to 1954, and $20,000 
from 1955 to 1964, incl. Rate of interest to be expressed in a multiple of 
4 or 1-10th of 1% and must be the same for all of the bonds. Principal 
and semi-annual interest (Jan. and July) are payable at the First National 
Bank, New York. A certified check for $10,000, payable to George B. 
Marshall, District Treasurer, must accompany each proposal. The ap- 
proving opinion of as F Dillon & Vandewater of New York will be fur- 
nished the successful bidder. The above-mentioned Clerk will receive 
the proposals at 19 Vanderburgh Ave., Larchmont. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN .—W. O. McAllister, City Treasurer, on Jan. 20 obtained a loan 
of $500,000 from the Bankers Company of New York, as follows: $300,000, 
due Dec. 9 1931, at 2.46% discount and $200,000, due July 15 1931, at 
2.22% discount. The loan is dated Jan. 20 1931. Payable in Boston 





or New York. The notes will be engraved under the supervision of the 
Amoskeag Trust Co., Manchester. The approving opinion of Ropes, 
Gray, Boyden & Perkins of Boston will be furnished the purchaser. 
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The First National Old Colony Corp. of Boston, bid a 2.365% discount 
for the July maturity and 2.565% for that of December, while the Shaw- 
mut Corp. of Boston, offered to discount the entire loan at 2.54%. 


MANISTIQUE SCHOOL DISTRICT, Schoolcraft County, Mich.— 
BOND ELECTION .—The Board of Education ‘at a meeting held recently 
decided to hold a special election on Feb. 2 to permit the voters to pass 
— a proposal to issue $170,000 in bonds for school buildings construction 

urposes. 


MANSFIELD, Richiand County, Ohio.—BOND ORDINANCE AP- 
PROVED .—The City Council on Jan. 9 passed an ordinance providing for 
the issuance of $12,950 6% special assessment sanitary sewer improvement 
bonds, to be payable not later than 2 years from the date of their issuance. 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junction) 
Colo.—PRICE PAID.—The $24,500 issue of 4% % coupon school bonds 
that was purchased by Joseph D. Grigsby & Co., of Pueblo—V. 132, p. 


345—was awarded at a price of 98, a basis of about 4.50%. D nM 
1 1950. optional in 1932, Vea oa ae 


METUCHEN, Middlesex sounty, N. J.—BOND OFFERING.—Edward 
A. Burroughs, Borough Clerk, will receive sealed bids until 8 p. m. on 
Feb. 2 for the purchase of the following issues of not to exceed 6% int. 
coupon or registered bonds aggregating $470,000: 
$327 ,000 public impt. assessment bonds. Due Feb. 1 as follows: $33,000 
—— ‘icing 1937 incl.; $32,000 from 1938 to 1940 incl. and $33,- 
in A 
143,000 public impt. bonds. Due Feb. 1 as follows: $5,000 from 1932 
to 1959 incl. and $3,000 in 1960. 
Each issue is dated Feb. 1 1931. Denom. $1,000. The entire offering 
of $470,000 bonds matures Feb. 1 as follows: $38,000 from 1932 to 1937 
incl.; $37,000 from 1938 to 1940 incl.; $38,000 in 1941; $5,000 from 1942 
to 1959 incl., and $3,000 in 1960. Rate of int. for the bonds must be 
expressed in a multiple of 4 of 1%a nd must be the same for total offering. 
Prin. and semi-ann. int. (F. & A.) are payable at the Metuchen National 
Bank, Metuchen. No more bonds are to be awarded than will produce a 
premium of $1,000 over the amount of each issue. A certified check for 
2% of the amount of bonds bid for, payable to the order of the Borough, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. Sale 
of the bonds is to be made at public auction. 


MINNESOTA, State of (P. O. St. Paul).—BOND STATEMENT .— 
The statement as follows is given as it appeared in the ‘‘Wall Street Jour- 
nal’ of Jan. 22: ‘‘Outstanding bonds and certificates of indebtedness of 
the State of Minnesota, as of Dec. 31 1930, totaled $91,708,345, the biennial 
report of the State Auditor to the 1931 Legislature shows. Of that total, 
$57,050,000 consisted of rural] credit bonds and certificates, and $22,090,587 
county highway reimbursement funds.”’ 


MISSISSIPPI, State of (P. O. Jackson).—BOND OF FERING.—Sealed 
bids will be received until noon on Feb. 10, by the State Bond Commission, 
for the purchase of a $500,000 issue of State bonds. Int. rate is not to ex- 
ceed 5'¢%. Denom. $1,000. Due on March 1 1946, optional at any 
time after five years. The bonds are offered for sale and sold under and 
by virtue of the provisions of Chapter 115 and 116, Laws of the State of 
1926. The right is reserved to reject any and all bids, and to sell at public 
outcry or private sale. A certified check for one-twentieth of the face value 
of the bonds bid for, payable to the State Treasurer, is required. 


MISSOURI, State of (P. O. Jefferson City).—BOND SALE.—The 
$5,000,000 issue of 4% coupon or registered road, series O, bonds offered 
for sale on Jan. 21—V. 132, p. 527—-was awarded to a syndicate composed 
of the Harris Trust & Savings Bank, the Continental Illinois Co. and the 
First Union Trust & Savings Bank, all of Chicago; the First National- 
Old Colony Corp., Emanuel & Co., both of New York; the Northern Trust 
Co. of Chicago; L. F. Rothschild & Co. of New York; Lawrence Stern & 
Co. of Chicago, and Rutter & Co. of New York at a price of 101.367, a 
basis of about 3.88%. Due $1,000,000 from April 1 1944 to 1948 incl. 

BONDS OFFERED FOR INVESTMENT .—The above bonds are being re- 
offered by the successful syndicate for public subscription priced to yield 
3.80% on all maturities. They are legal investments for savings banks 
and trust funds in New York, Massachusetts, Connecticut and other States. 
They are reported to be direct and general obligations of the State. 


(It was reported on Jan. 22 by the syndicate managers that all of the 
above bonds had been sold.) 


The other bids were reported as follows: 

Syndicate headed by Guaranty Co., which early in December was 
awarded a similar amount of Missouri highway 4s with approximately 
the same maturities on bid of 99.089, submitted the second high bid of 
101.2999 on Jan. 21. Others in that syndicate included First Detroit Co., 
Inc., Foreman-State Corp., Ames, Emerich & Co., Otis & Co., Mississippi 
Valley Co., Inc., Mercantile Commerce Co., First Securites Corp. of Min- 
nesota, Stern Bros. & Co. of Kansas City, Fidelity National Corp. of 
Kansas City, and Laird, Bissell & Meeds of Wilmington. 

Estabrook & Co. headed a syndicate which bid 101.11 for the issue. 
That group included R. L. Day & Co., Kountze Bros., Stone & Webster 
and Blodget, Inc., Roosevelt & Son, Boatmen’s National Co. of St. Louis, 
Hannahs, Ballin & Lee, and Prescott, Wright, Snider Co. of Kansas City. 

First National Bank headed an account which bid 100.98. Others in 
the group were Eldredge & Co., Salomon Bros & Hutzler, Dewey, Bacon 
& Co., Kean, Taylor & Co., George B. Gibbons & Co., Inc., and R. H. 
Moulton & Co. 

Chase Securities Corp., Kissel, Kinnicutt & Co., F. 8. Moseley & Co., 
Bancnorthwest Co. and First Wisconsin Co. bid 100.861. 

Bid of 100.8599 was submitted by National City Co., Bankers Co., 
Brown Bros. Harriman & Co., E. H. Rollins & Sons, Chatham Phenix 
Corp., Guardian Detroit Co., Inc., Wallace, Sanderson & Co., First Na- 
tional Co. of St. Louis, Smith, Moore & Co. and Schaumburg, Redhann 
& Osborne. 

Halsey, Stuart & Co., Inc., headed a syndicate which bid 100.588. 
Others in that syndicate were Bancamerica-Blair Corp., A. B. Leach & 
Co., Inc., Barr Bros. & Co., Inc., B. J. Van Ingen & Co., Darby & Co., 
Wells-Dickey Co. of Minneapolis, Hibernia Securities Co., Inc., of New 
Orleans, H. L. Allen & Co., Stifel, Nicolaus & Co., Inc., of St. Louis, 
Stix & Co. of St. Louis, and G. H. Walker Co. of St. Louis. 


MOBILE COUNTY (P. O. Mobile), Ala.—-BOND SALE.—The $125,- 
000 issue of 5% semi-annual school bonds offered for sale on Jan. 12—V. 
132, p. 345—was awarded to the Provident Savings Bank & Trust Co., 0 
Cincinnati, paying a premium of $87.50, equal to 100.07, a basis of about 
4.99%. Dated Jan. 1 1931. Due from Jan. 1 1934 to 1951, incl. 

(This report supplements that previously given.—V. 132, p. 527.) 

The other bidders and their bids were as follows: 

Bidder— 

Merchants Securities Corp., Mobile_-....----_--- 
Weil, Roth & Irving Co., Cincinnati 
First Securities Co., Mobile 


Price Bid. 
99.6 


Actual valuation (estimated) $145,000 ,000 
Assessed valuation (1930) - sicgratna ai cnet 92,503,811 
Total bonded debt (this issue included) pecan ial 7,745,000 
Less sinking fund ’ . 

. Sea Sadat dh oi weabd Soni ab $7 .615,000 
Population, 1920 U. 8. census, 100,117; 1930 U. S. census, 118,392. 
MORA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Wagon Mound), 

N. Mex.—BONDS CALLED.—The $60,000 6% school building bonds 

dated Feb. 1 1921, optional Feb. 1 1931, due on Feb. 1 1951, Nos. 1 to 120, 


incl. have been called for payment as of Feb. 1 1931 at the office of Heath, 
n & Co. in Denver. 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester 
County, N. Y.—BOND SALE.—The following issues of coupon or regis- 
tered bonds aggregating $443,000 offered on Jan. 20—V. 132, p. 345— 
were awarded as 448 to the First National Old Colony Corp. of New York 


t 101.70, a basis of about 4.05%: 
$ be Due on Feb. 1 as follows: $20,000 from 1933 to 


$403 000 road bonds. r 
1947 incl.; $25,000 from 1948 to 1950 incl. and $28,000 in 1951. 
30,000 highway bonds. Due on Feb. 1 as follows: $1,000 from 1933 to 
1940 incl. and $2,000 from 1941 to 1951 incl. , 
10,000 — a Oy bonds. Due $1,000 on Feb. 1 from 1932 to 
1941 incl. 
Each issue is dated Feb. 1 1931. 
The successful bidders are reoffering the bonds for public investment at 
prices to yield from 3.60 to 4% according to maturity. The securities are 





said to be legal investment for savings banks and trust funds in the State 
of New York and to be direct and general obligations of the Town, payable 
from unlimited ad valorem taxes on all the taxable property therein. A 


ia of the financial condition of the Town appeared in our issue of 
Jan. 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—OFFERING DE- 
TAILS.—The $250,000 issue of road and bridge bonds scheduled to be 
offered for sale on Jan. 27—V. 132, p. 527—is dated Feb. 2 1931. Denom. 


$1,000. Prin. and int. (F. & A.) payable at the fiscal agency of the State 
in New York City. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
John Morris, City Treasurer, on Jan. 22 awarded a $1,000,000 temporary 
loan to the National Rockland Bank, of Boston, at 4.00% discount. Only 
one bid was received. The loan is dated Jan. 22 1931 and matures Nov. 4 
1931. Payable at the National Rockland Bank, Boston. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


NEW BUFFALO TOWNSHIP, Berrien County, Mich.—BELATED 
BOND SALE REPORT .—The $5,000 special assessment general obligation 
bonds offered on Oct. 1—V. 131, p. 2099—-were awarded as 6s, at a price 
of par, to Benjamin Sells, a local investor. The bonds are dated Oct. 
1 1930 and mature $1,000 on Oct. 1 from 1931 to 1935, incl. Only one 
bid was received for the issue. 


NEW CASTLE, Henry County, Ind.—BOND OFFERING.—Don C. 
McKee, City Clerk, will receive sealed bids until 10 a. m. on Feb. 14, for 
the purchase of $15,000 444% water works bonds. Dated Feb. 1 1931. 
Due $5,000 on Feb. 1 from 1932 to 1934, incl. Interest is payable semi- 
annually in Feb. and August. A certified check for 214% of the face value 
of the bonds bid for must accompany each proposal. 


NEW HARRISBURG RURAL SCHOOL DISTRICT (P. O. Hibbetts), 
Carroll County, Ohio.—ADDITIONAL INFORMATION.—In connec- 
tion with the report of the sale of $17,000 school impt. bonds to the State 
Teachers’ Retirement System of Columbus—V. 132, p. 527—we learn 
that the bonds bear int. at 444% and were sold at par plus a premium of 
$170, equal to 101, a basis of about 4.66%. Due in 15 years. 


NEW HAVEN, New Haven County, Conn.—TEMPORARY LOAN.— 
A loan of $400,000 was obtained by the city on Jan. 20 from F. 8S. Moseley 
& Co. of New York. The financing was effected in anticipation of the 
collection of taxes which become due March 3 1931, on which date the loan 
matures. Rate of interest is 2.28%. In Dec. last year the city obtained a 
loan of $780,000 payable this March at 2.85% (V. 132, p. 165). Bids for 
the current issue were as follows: 

Bidder— 
F. 8S. Moseley & Co. (purchasers) ‘ lo 
First National Old Colony Corp., Boston. -.---...---------.------ 2.36% 
. De SN, «ihe are ae 6 nae we ae oh ale de meee : 0 


NEW YORK, N. Y.—$15,343,510 CORPORATE STOCK APPROVED .— 
At a meeting of the Committee of the Whole of the Board of Estimate on 
Jan. 20 authorization was given to the issuance of $15,343,510 corporate 
stock to meet the cost of financing contracts awarded by the Board of 
Transportation in connection with the construction of the city’s new sub- 
way system. 


NEW YORK, State of (P. O. Albany).—OFFERING OF $34,000,000 
BONDS EXPECTED SHORTLY .—Morris 8. Tremaine, State Comptroller, 
is expected to issue a call shortly for sealed bids to be opened during the 
first week of March for the purchase of gh meng $34,000 ,000 in bonds, 
of which $20,000,000 will mature serially in from 1 to 50 years and $14,- 
000,000 in from 1 to 20 years, according to a report in the New York ‘‘Times”’ 
of Jan. 23. Bidders are expected to be asked to name a rate of interest 
for the obligations not in excess of 4%. Sales of State bonds in the open 
market at the present time are made on a yield basis of 3.60%, it was 
further reported. The State’s last appearance in the long-term municipal 
bond market was on April 15 1930 when J. P. Morgan & Co., of New York, 
bidding for their own account, purchased $31,550,000 4% 25-year serial 
bonds at 102.077, the interest cost of the financing to the State being 
3.79%. No public offering of the bonds was made by Morgan & Co., 
although on August 27 a group headed by the National City Co. and the 
Chase Securities Corp., both of New York, marketed $20,192,000 of the 
bonds which were priced to yield 3.70% for all maturities.—V. 131, p. 1455. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—The 
$164,000 (series C) coupon sewer bonds offered on Jan. 19—V. 132, p. 527— 
were awarded as 3.95s to the Bancamerica-Blair Corp. of New fork at 

ar plus a premium of $400, equal to 100.243, a basis of about 3.93%. 
"he bonds are dated Feb. 1 1931 and mature Feb. 1 as follows: $20,000 
from 1943 to 1949 incl. and $24,000 in 1950. 
The following is an official list of the bids submitted for the issue: 
Interest Amount 
Bidder— 


Bid. 
Bancamerica-Blair Corp $164,400.00 
Eldredge & Co., New York- --- 164,656.00 
Rutter & Co., New York 164,616.64 
First Detroit Co., Inc., New York 164,457 .56 
Bankers Company of New York.- --------------- 164,391.96 
Stone Webster and Blodgett, Inc., New York--- 164 362.44 
Harris, Forbes & Co., New York 164,162.36 
Niagara County Savings Bank 164,669.12 
Kissel, Kinnicutt & Co., New York 164,641 .24 
Batchelder & Co., New York 164,557 .60 
Dewey, Bacon & Co., New York 164,328.00 
Power City Trust Co 164 ,227 .96 
M. & T. Trust Co., Buffalo 164,147.60 
Phelps, Penn & Co., New York 164,319.80 


NILES CENTER PARK DISTRICT, Cook County, Ill.—BOND 
SALE.—The Hanchett Bond Co. of Chicago is said to have purchased an 
issue of $25,000 5% park bonds. Dated Nov. 1 1930. Denom. $1,000. 
Due $5,000 on Nov. 1 from 1946 to 1950 incl. Prin. and semi-ann. int. 
(M. & N.) are payable at the National Bank of the Republic of Chicago. 
Legality approved by Holland M. Cassidy of Chicago. 


NORRISTOWN, Montgomery County, Pa.—BOND OFFERING .— 
F. Lester Smith, Borough Secretary, will receive sealed bids until 12 m. 
on Feb. 3 for the purchase of $350,000 4, 44%, 4% _ or 4% coupon sewage 
disposal plant bonds. Dated March 1 1931. Denom. $1, Due 
$35,000 on March 1 from 1932 to 1941 incl. Prin. and semi-ann. int. 
(M. & 8.) to be payable at the office of the Borough Treasurer or desig- 
nated depository in Norristown. Single rate of int. to apply to the entire 
issue. A certified check for 2% of the par value of the amount of bonds 
bid for, payable to the order of the Borough, must accompany each pro- 
posal. he bonds are issued subject to the favorable legal opinion of 
Townsend, Elliott & Munson of Philadelphia. It is said that the ‘bonds 
and int. will be payable without deduction for any tax or taxes, except 
succession or inheritance taxes, now or hereafter levied or assessed thereon 
under any present or future law of Pennsylvania or of the United States.’’ 


NORTHAMPTON COUNTY (P. O. Cape Charles), Va.—BOND 
SALE.—The $10,000 issue of refunding bonds offered for sale on Jan. 20 
—V. 132, p. 528—was purchased by the Weil, Roth & Irving Co. of Cin- 
cinnati as 6s at a price of 100.88, a basis of about 5.80%. Dated March 15 
1931. Due $1,000 from March 15 1932 to 1941 inclusive. 


OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—BOND 
SALE.—The $60,000 coupon grade crossing elimination bonds offered 
on Jan. 16—V. 132, p. 346—were awarded as 44s to the Provident Savings 
Bank & Trust Co. of Cincinnati, at par plus a premium of $981, equal to 
101.63, a basis of about 4.35%. The bonds are dated Oct. 1 1930 and 
mature $2,000 on Oct. from 1932 to 1961 incl. The following is an official 
list of the bids submitted for the issue: 

Bidder— a ; 
Provident Savings Bank & Trust Co., Cincinnati 

(purchaser) — . 

Davies-Bertram Co., Cincinnati 
Assel, Goetz & Moerlein, Cincinnati 
Weil, Roth & Irving Co., Cincinnati 
BancOhio Securities Co., Columbus 
Ryan, Sutherland & Co., T 

Otis & Co., Cleveland 

Braun, Bosworth & Co., Toledo- -----.---------- a 
Mitchell, Herrick & Co., Cleveland 
Seasongood & Mayer, Cincinnati 
Guardian Trust Co., Cleveland 

W. L. Slayton & Co., Inc., Toledo 


Rate Bid, 


101.63 
101.15 
101.12 
100.70 


tet eet tet ed pret eet fr 
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OAKWOOD VILLAGE SCHOOL DISTRICT, Montgomery County, 
Ohio.—BOND SALE.—The $360,000 4% % coupon school building con- 
struction and equipment bonds offered on Jan. 22—V. 132, p. 346—were 
awarded to the BancOhio Securities Co. of Columbus, and Mitchell, 
Herrick & Co. of Cleveland, jointly, at pH plus a premium of $5,832, 
equal to 101.62, a basis of about 4.53%. The bonds are dated Jan. 1 1931 
and mature $15,000 on Oct. 1 from 1932 to 1955 inex. 


OHIO COUNTY (P. O. Wheeling), W. Va.—ELECTION NOTICE.— 
We are informed that the special election on the proposed issuance of 
$3,800,000 in various improvement bonds is scheduled for Jan. 27 and not 
for Jan. 29, as reported in V. 132, p. 346. 


OLIVER TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Elton) 
Huron County, Mich.—BONDS VOTED.—Atas 1 election on Jan. 15 
the taxpayers authorized the issuance of $60,000 in bonds for school building 
construction purposes. The bonds are to bear int. at a rate not in excess 
of 5% % and to mature March 15 as follows; $1,000 from 1932 to 1939 incl.; 
$2,000 from 1940 to 1950 incl., and $3,000 from 1951 to 1960 incl. 


OTTAWA HILLS SCHOOL DISTRICT, Putnam County, Ohio.— 
BOND OFFERING.—Gladys G. Bullock, Clerk of the Board of Education, 
will receive sealed bids until 7:30 p. m. on Jan. 26 for the purchase of 

205,000 6% coupon school bonds. Dated Jan. 11931. Denom. $1,000. 

ue Sept. 1 as follows: $9,000 from 1932 to 1946 incl., and $10,000 from 
1947 to 1953 incl. Prin. and semi-ann. int. (M. & 8S.) are payable at the 
Spitzer-Rorick Trust & Savings Bank, Toledo. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4% of 1%, will 
also be considered. The bonds were authorized at the general election in 
November 1929 and are said to be yor from taxes levied outside of tax 
limitations. A certified check for $3,000, payable to the order of the above- 
mentioned Clerk, must accompany each proposal. The approving opinion 
of Squire, Sanders & Dempsey of Cleveland, will be furnished the purchaser 
at his own expense. 


OXNARD UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until Feb. 3, by the County Clerk, for the purchase of a $60,000 
issue of school bonds. 

(These are the bonds that were voted recently—V. 132, p. 165.) 


PALO ALTO, Santa Clara County, Calif.—BOND SALE.—A $250,000 
issue of semi-ann. hospital t ..ds is reported to have been purchased re- 
cently by the First Detroit Co. of San Francisco, as 5s, paying a premium 
of $24,808, equal to 109.92, a basis of about 4.27%. Dated Jan. 2 1931. 
Due $6,250 from Jan. 2 1932 to 1971 incl. Legality approved by Orrick, 
Palmer & Dahiquist, of San Francisco. 


PERRYSBURG, Wood County, Ohio.— BOND SALE.—The Board of 
Sink. Fd. Trus. has purchased at par an issue of $2,500 5% water works 
bonds that was recently authorized to be sold by the City Council. The 
bonds are dated Dec. 1 1930. Denom. $500. Due $500 annually from 
1932 to 1936 incl. Interest is payable semi-annually. 


PERTH AMBOY, Middlesex County, N. J.--BOND OFFERING.— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m. 
on Feb. 3 for the purchase of $43,000 4%, 4%, 4% or 5% coupon or reg- 
istered (series AA) water bonds.’ Doted Feb. 1 1931. Denom. $1,000. 
Due Feb.1_ s follows: $2,000 from 1932 to 1934 incl., and $1,000 from 1935 
to 1971 incl. Prin. and semi-ann. int. (F. & A.) are payable at the office 
of the City Treasurer. No more bonds are to be awarded than will produce 
@ premium of $1,000 over $43,000. The bonds will be prepared under the 
supervision of the International Trust Co., New York, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. A certified check for 2% of the par value of the bonds bid for 
mus accompany each proposal. Legality will be approved by Caldwell & 
oaemene of New York, whose opinion will be furnished the successful 


dder. 
Financial Statem. ii Jan. 1 1931. 





oni nif deine $3 ,337 ,000.00 
Water bonded debt (not incl. this issue)___.._......__.._--- 2,652,000 .00 
*Grade crossin” elimination bonds__._..._..._.___..----- 905,000.00 
i a bleu eabalaels $6,894 ,000.00 
* Credit Ch. 234, Laws 1930 (grade crossing elimination bonds, 
$503 ,636.76) . 
Floating Debt— 
po QO ee ee $1,503 ,000.00 
Temporary impt. bonds (trust)_._._.________- 1,044.000.00 


Temporary impt. bonds (capital)__________- 


236 ,500 .00 
Temporary impt. bonds (water) 93 ,000. 


$2 876,500.00 


Total bonded and floating debt___......_._____----_-_- $9,770,500.00 
a a a ..--- $6,120,500.00 
ee tt pn he as Cote ar acdéed. (wawse 2,745,000.00 
aad beebadeadin 905,000. 
ns $9,770,500.00 
Sinking Funds— 
ia aa a i el a $463,981.83 
NG AG G8 Sia Aas eka bia aw Riles Sed as 377 ,007 .86 
—————_——-__ $840,989.69 
Cash—Trust reserve for payment of temporary impt. bonds. $237,559.43 
Assessm’ts receiv., applicable to temp. impt. bonds (trust) - - 289 ,667 .34 
Net Taxable Valuations 1930— 
Re ara cs ceiandire were hee aes oir i A i wis Wi $45 256,458.00 
sc ee a kr 7,043 490.00 
EE URAS BRB EE Ne Eos RE eo a PARE OPA ERD, an al Sale Fe $52,299 948.00 


Population, 1930 census, 40,000. City incorporated March 17 1870. 


PHILADELPHIA, Pa.—LIST OF B1DS.—In connection with the notice 
of the sale of a $5,000,000 temporarv loan to the Philadelphia National 
Bank of yo + at 1.90%, at ar, for March 3 1931 maturity.— 


V. 132, P; 528—Willb Hadley, City Controller, forwards the following list 
of the b submitted for the loan: 

Bidder— Interest Rate. 
Philadelphia National Bank (purchaser) _-.-........-------------- 1.90% 
Secs en a GO. SEO WOE nn.  cebscscamccasdcsossecen 1.95% 
Chase ee a ea eae eam wecaene 1.98% 
ee EO nn. i idctacswdeecencuscacea 2K%% 
Salomon Bros. & Hutzler, New York_.........-..--------------- 2.25% 


PIERRE, Hughes County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on Feb. 2 by J. H. Starkey, City 
Auditor, for the purchase of two issues of bonds aggregating $100,000, 


as follows: 

$62,000 electric light bonds. Due on Feb. 1 as follows: $3,000, 1934 and 

1935; $4,000, 1936 to 1939; $5,000, 1940 and 1941, and $6,000, 

38,000 water works bonds. Due on Feb. 1 as follows: $2,000, 1934 to 
1937; $3,000, 1938 to 1943, and $4,000, 1944 to 1946, all incl. 

Int. rate is not to exceed 5%. No bid for less than per and accrued int. 
will be considered. Denom. $i 000. Dated Feb. 1 1931. Prin. and int. 
(F. & A.) payable at any suitable bank or trust company designated Ls 
the purchaser. Oral auction bids will also be received. The City will 
furnish the executed bonds without cost to the purchaser. These bonds 
were voted on Jan. 5. A $3,000 certified ch » Payable to the City, 
must accompany the bid. 


(The above bonds were voted at a special election held on Jan. 5. The 
electric bonds were approved by a count of 361 ‘‘for’ to 56 ‘‘against’’. 
FY Ban tg cae of waterworks bonds won by a count of 356 “‘for’’ to 

gainst. 


PITTSBURGH SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Sealed bids addressed to the Board of Education, of 
which H. W. Cramblet is Secretary, will be received until 3 p. m. on Feb. 17 
for the purchase of $3,000,000 414% coupon registerable as to principal 
gaily pchool building construction bonds. Dated Feb. 1 1931. Denom. 
$1,000. Due $100,000 on Feb. 1 from 1932 to 1961, incl. Principal and 
semi-ann. int. (Feb. and Aug.) are payable at the office of the School 
Treasurer of the district. The offering notice states that the bonds will be 


free of any and al. taxation by the State of Pennsylvania; said taxes being 





assumed by the district, 


The notice also states that the bonds “‘are a direct 





obligation of the School District, which has independent borrowing power 
conferred upon it by the Act of the Legislature known as the School Code 
of 1911. his borrowing capacity is limited to 2% of the assessed valua- 
tion of taxabie property in the City of Pittsburgh, without a vote of the 
peop.e.”” <A certified check for 2% of the par value of the bonds must 
accompany each proposal. All bids must be unconditional and made on 
blanks furnished by the above-mentioned Secretary. The following in- 
formation regarding the authority under which the bonds are issued and 
the provision made for the payment of both principal and interest is taken 
from the official notice of pro sale: 

“These bonds are issued under the authority contained in the Act of 
Assembly of Pennsylvania apes April 20 1874, P. L. 65, and the Act 
——— May 18 1911, P. L. 309, and the amendments thereof and sup- 
—— thereto, and by authority of resolutions of the Board of Public 

ducation authorizing the issue of the same, adopted Jan. 20 1931. Due 
provision has been made for an annual tax sufficient to pay the principal, 
interest and taxes on this loan; continuing until the loan is paid in full. 
The proceedings for this loan and the legality of the issue have been ap- 
proved by J. Rodgers McCreery, Eeq.. and Burgwin, Scully & Burgwin, 
Esqs., of Pittsburgh, and a copy of their letters attesting the legality 
may be had on application.’’ 

Financial Statement (As Officially Reported) . 
The last preceding assessed valuation (for 1931) is_-_----- $1,190,000 000.00 
The borrowing capacity of the School District of Pitts- 


ae RS i ee aS Ree 23 ,800 ,000 .00 
From this there is to be deducted present and outstanding 

net school indebtedness amounting to____________--_- 20,370,694.19 
The present borrowing capacity therefore is__.________-_- 3,429,305.81 


The income of the School District for the year 1931 from 

the tax levy and State ye pe will be 14,497 ,750.00 
665 an _—— of the School District of Pittsburgh, 1930 census, was 

Note.—The property owned by the School District of Pittsburgh was 
appraised by the Manufacturers’ Appraisal Co., Cleveland, in 1912, at 
$15,688,136.68. Since that date $34,328,923.56 has been added in land, 
buildings and uipment. Under the School Code of 1911, all public 
school property in the ne of Pittsburgh was transferred to the School 
District of Pittsburgh, said School District assuming all debt created for 
school pur . The entire property of Pittsburgh assessed at $1,190,- 
000 ,000 is security for these bonds. 


PLEASANT RIDGE, Oakland County, Mich.—BELATED BOND 
SALE REPORT .—The City Manager informs us that no bids were received 
at the public offering of the $19,740 bonds on Dec. 9—V. 131, p. 3742— 
but that the securities were subsequently sold at private sale as 6s at a price 
of par as follows: $16,800 Special Assessment District No. 70 paving 
bonds purchased by the Fidelity Trust Co., Detroit. Due on Dec. 15 as 
follows: $1,500 from 1931 to 1937 inc!.; $2,000 in 1938 and 1939, and $2,300 
in 1940. The $2,940 issue was purchased by Francis D. Lobban, a local 
investor. Due Dec. 15 as follows: $1,000 in 1931 and 1932 and $940 in 
1933. All of the bonds are dated Dec. 15 1930. 


POCAHONTAS COUNTY (P. O. Pocahontas), lowa.—BOND 
ELECTION .—A proposal to issue $830,000 in highway improvement bonds- 
will be up for approval at a special election to be held on Feb. 4. 

PORT OF TOLEDO (P. O. Toledo), Lincoln County, Ore.—BOND 
OFFERING.—Sealed bids will be received until 7.30 p. m. on Feb. 2 by 
B. F. Updike, Secretary of the Board of Commissioners, for the purchase 
of a $25,000 issue of 6% impt. bonds. Due on Jan. 11936. Prin. and int. 
(J. & J.) payable at the fiscal agency of the State in New York. A $2,500 
certified check must accompany the bid. - 

(These are the bonds that were unsuccessfully offered on Dec. 26— 
V. 132, p. 346.) 


PROSPECT PARK SCHOOL DISTRICT (P. O. Moores), Delaware 
County, Pa.—BOND SALE.—The Lansdowne Bank & Trust Co. of Lans- 
downe, is reported to have purchased on Jan. 15 an issue of $75,000 4%% 
coupon school bonds at 105.11, a basis of about 4.13%. Due Jan. 15 as 
follows: $7,000, 1936; $8,000, 1941; $11,000, 1946; $14,000, 1951; $17,000, 
1956, and $18,000 in 1961. Bids as reported were as follows: 


Bidder— Rate Bid. 
Lansdowne Bank & Trust Co. (purchaser)................-------- 105.1 
Pt a nctkh Lace pakb ee eiaduecannccoteansswocassu 105.00° 
Brown Bros., Harriman & Co., Philadelphia_..............------- 104.51 
Graham. Parsons & Oo., Philegempnis..... .... 2 connec eno enue 104.02 
W.H. Newbold’s Son & Co., Philadelphia___.......-.-..--.------ 103.76 
Manufacturers & Traders Trust Co., Buffalo_..--....---.---------- 2.27 


PROVO, Utah County, Utah.—BOND SALE.—A $75,000 issue of 
school building bonds is reported to have been awarded recently to the 
Lauren W. Gibbs Co. of Salt Lake City, at a price of 95.10. 

RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING .— 
William D. Thomas, County Treasurer, will receive sealed bids until 
11 a. m. on Jan. 29 for the purchase of $115,000 coupon or registered not 
to exceed 5% int. highway impt. bonds, 17th series. Dated Feb. 1 1931. 
Denom. $1,000. Due Feb. 1 as follows: $5,000 from 1932 to 1936 incl., 
and $6,000 from 1937 to 1951 incl. Prin. and semi-ann. int. (F. & A.) 
are payable at the International Trust Co., New York. Rate of int. to 
be expressed in a multiple of 4 or 1-10th of 1% and must be the same for 
all of the bonds. The bonds will be prepared under the supervision of the 
International Trust Co., New York, which will certify as to the genuineness 
of the signatures of the county officials signing the bonds and the seal 
impressed thereon. Legality will be approved by Caldwell & Raymond 
of New York, whose approving opinion will be furnished without charge. 
A certified check for LA of the par value of the bonds bid for, payable to 
the order of the County Treasurer, must accompany each proposal. 

Financial Statement. ; 
Assessed valuation (1930): Real estate (other than franchises) -$111,789,074 

Special franchises 6,250,514 


po EE ROGERS ANIA ee Se ee 43,100 
et sae nee ten se Ae oa wae Ae ees ook ewe $118,082,688 
Bonded debt (not including this issue) _-.__.......-----_--- $1,654,500 


Population 1925 census 118.429. 
RIGOLETTE SCHOOL DISTRICT NO. 11 (P. O. Alexandria), 
Rapides Parish, La.—BOND OFFERING.—Sealed bids will be received 
until noon on Feb. 10 by W. J. Avery, Secretary-Treasurer, Parish School 


Board, for the purchase of a $75,000 issue of coupon school bonds. Int. 
rate is not to exceed 6%, payable semi-annually. Denom. $1,000. Dated 
April 15 1931. Due on April 15, as follows: $1,000, 1932 to 1936; $2,000, 


1937 to 1941: $3,000, 1942 to 1947; $4,000, 1948 to $951; $5,000, 1952 to 
1955, and $6,000 in 1956. Prin. and int. (A. & O. 15) payable at the 
office of the Parish School Board or at the bank designated by the purchaser. 
Bidders must pay ee and accrued int. and bid for the rate ofint. A certi- 
fied Loy Fg $1, , Payable to the Parish School Board, must accom- 
pan e ; 
(The preliminary report of this offering appeared in V. 132, p. 346.) 
; Official Financial Statement. 
Assessed valuation of district, consisting largely of railroads, 
telephone, telegraph and gas lines_---...----....---.-.._- $1,001,630 
Total outstanding bonds at present te 

Population: 1920 census, 2,528; 1930, census, 3,564. 

ROCHESTER, Monroe County, N. Y.—NOTE SALE.—C. E. Hig- 
gins, City Comptroller, on Jan. 23 awarded a total of $1,706,009 notes to 
Salomon Bros. & Hutzler of New York as follows: 
$775,000 school revenue bonds sold at 1.34%. Due March 13 1931. 

650,000 general revenue notes sold at 1.34%. Due March 13 1931. 
275,000 overdue tax (1930) notes sold at 1.94%. Due Aug. 27 1931. 

Each issue is dated Jan. 27 1931. The notes are payable at the Central 
Hanover Bank & Trust Co.. New York. 

ROCHESTER, Monroe County, N. Y.—BOND OFFERING.—C. E. 
Higgins, City Comptroller, will receive sealed bids until 12 m. on Jan. 29 
for the purchase of the following issues of 4% coupon or registered bonds, 
aggregating $5,639,000: 
$2,145,000 bridge bonds. Due annually as follows: $71,000 from 1932 to 

1946, incl., and $72,000 from 1947 to 1961, incl. 
1,295,000 school bonds. Due annually as follows: $43,000 from 1932 to 
6, incl., and $44,000 from 1957 to 1961, incl. 

900,000 special local improvement bonds. Due annually as follows: 

$200 ,000 in 1932 and 1933, and $100,000 from 1934 to 1938, incl. 

675,000 ng improvement bonds. Due annually as follows: $45,000 

rom 1932 to 1946, incl. 

249,000 municipal land purchase bonds. Due annually as follows: 

$8 000 from 1932 to 1952, incl., and $9,000 from 1953 to 1961, 
inclusive, 
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175,000 sewage disposai bonds. Due annually as follows: $9,000 from 
- 1932 to 1946, inci., and $8,000 from 1947 to 1951, incl. 

95,000 municipal building bonds. Due annually as follows: $5,000 

Ve from 1932 to 1946, incl., and $4,000 from 1947 to 1951, incl. 

75,000 water works bonds. Due annually as follows: $3,000 from 
1932 to 1946, incl., and $2,000 from 1947 to 1961, incl. 

30,000 municipal aviation field bonds. Due annually as follows: 

$2,000 from 1932 to 1941, incl., and $1,000 from 1942 to 1951, 


inclusive. 

Each issue is dated March 1 1931. Principal and semi-annua! interest 
are payable at the Central Hanover Bank & Trust Co., New York. Bids 
must be submitted for all of the bonds offered and all at the same rate of 
interest. A certified check for 2% of the face value of the bonds bid for, 
Payable to the order of the City Comptroller, must accompany each pro- 

1. The pagality of these issues will be examined by Reed, Hoyt & 
ashburn of New York, whose favorable opinion will be furnished to the 
purchaser. All! bonds will be ready for delivery at the place in New York 
City indicated by the purchaser, on March 1 1931, or as soon after that 
date as the bonds can be prepared for delivery. 


ROCKFORD, Mercer County, Ohio.—BOND ORDINANCE 
ADOPTED.—At a recent meeting of the Village Council an ordinance pro- 
viding for the issuance of $15,000 water works system extension bonds 
was adopted. Dated March 1 1931. Interest rate 5%. Due $1,000 on 
March 1 from 1932 to 1946, incl. Prin. and semi-ann. int. (March and 
Sept.) payable at the Rockford National Bank. Rockford. 


RUNNELS COUNTY ROAD DISTRICT NO. 4 (P. O. Ballinger), 
Tex.—BOND ELECTION .—it is reported that a special election will be 


‘held on Feb. 7 in order that the voters ma ss on the proposed issuance 
of $610,000 in road bonds. ian . 


RUSH CITY INDEPENDENT SCHOOL DISTRICT (P. O. Rush 
City), Chicago County, Minn.—BOND DETAILS.—The $85,000 issue 
-of 444 % school bonds that was purchased by the State of Minnesota—V. 132, 
Pp. 528—was awarded at par and matures as follows: $6,000, 1936 to 1945, 
and $5,000, 1946 to 1950, all incl. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND SALE.— 
The $168,000 Road Assessment District No. 119 bonds offered on Jan. 15 
(V. 132, p. 346) were awarded as 5s to the First Detroit Co. of Detroit at 
* price of 102.93, a basis of about 4.39%. The sale consisted of the follow- 
ng: 
$84,000 county's portion bonds. Due May 1 as follows: $9,000 from 1933 

to 1938, incl., and $10,000 from 1939 to 1941, incl. 

59,000 township portion bonds. Due May 1 as follows: $6,000 from 1933 
to 1936, incl., and $7,000 from 1937 to 1941, incl. 

25,000 district portion bonds. Due May 1 as follows: $2,000 in 1933 
and 1934, and $3,000 from 1935 to 1941, incl. 

Each issue is dated Nov. 1 1930. Prin. and semi-ann. int. are payable at 
the Central Hanover Bank & Trust Co.,N.Y.City. Legality approved by 
Miller, Canfield, Paddock & Stone of Detroit. 

Financial Statement (As Unofficially Reporied) . 
i een, Cy cia cbwatkwen ne hiewew wasn nosee $107 ,858 507 
iE RRC IRE CES, ESAT IS CE RS, 1,284,280 
Population, 1930, 67,301. 


SALEM, Marion County, Ore.—BOND SALE.—The $75,000 issue of 
4% % semi-annual sanitary sewer bonds offered for sale on Jan. 19—V. 132, 
p. 529—was purchased by the First National Bank, of Portland, payin 
-& premium of $178, equal to 100.23, a basis of about 4.47%. Due $5, 
from Jan. 1 1932 to 1946 inclusive. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING .— 
We are informed that bids will be received by J. S. Dunnigan, Clerk of the 
Board of Supervisors, until 3 p. m. on Feb. 16 for the purchase of a $2, - 
000 issue of 444% memorial hall bonds. 

We are also informed that it is probable sealed bids will be received until 
2 p. m. on Feb. 16, for the purchase of a $975,000 issue of 44% % hospital 
bonds. Due from 1938 to 1953, incl. 


SAN FRANCISCO (City and County), Calif.—BOND ELECTION.— 
A special election has been called for Feb. 6 in order that tia voters may 
upon the proposed issuance of $2,500,000 in bonds to relieve unemploy- 
ment through the building of public improvements. The San Fr 
“Chronicle” of Jan. 15 gave the following report on the 

“The bond issue, the statement adds, will not only pro 
but will provide the funds for necessary public improvements, which have 
been on the city’s program for a number of years. These improvements 
include park development, playground construction and road building, 
be ge it is asserted would necessarily have to be performed in the course 
of time. 

“The bonds are divided into three issues: $200,000 for playgrounds, 


$900 ,000 for roads and highways and $1,400,000 for improvements in parks 
and public squares.”’ 


anc 
roposals: 
de employment, 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING .— 
Leon G. Dibole, City Comptroller, will receive sealed bids until 12 m. on 
Jan. 30 for the purchase of $756,000 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$330,000 city hall bonds. Due $11,000 on Dec. 15 from 1931 to 1960 incl. 

300,000 high school bonds. Due on Dec. 15 as follows: $16,000 from 1931 
to 1940 incl.; $15,000 from 1941 to 1945 incl. and $13,000 from 
1946 to 1950 incl. 

126,000 park bonds. Due on Dec. 15 as follows: $8,000 from 1932 to 
1940 incl.; $9,000, 1941; $4,000 from 1942 to 1945 incl.; $6,000 
from 1946 to 1949 incl., and $5,000 in 1950 

Each issue is dated Dec. 15 1930. Denom. $1,000. Principal and semi- 
annuai interest (June and Dec. 15) payable in New York City and Sche- 
nectady. Rate of interest to be expressed in a multiple of 1-20th of 1% and 
must be the same for all of the bonds. A certified check for $15,120, payable 
to the order of the city, must accompany each proposal. he successful 
bidder will be furnished with the opinion of Reed, Hoyt & Washburn, of 
New York, that the bonds are valid and binding obligations of the city. 


SEATTLE, King County, Wash.—BOND SALE CONTEMPLATED .— 
We are informed that the City Council recently was requested to authorize 
a call for bids to be opened on Feb. 27, for an issue of $1,000,000 water 
utility bonds. It is stated that these bonds will be part of the $5,000,000 


issue author zei by the Council, in 1929, of which $2,000,000 have already 
been sold. 


SAADYVILLE VILLAGE SCHOOL DISTRICT, Belmont County, 
Ohio.—BOND SALE NOT CONSUMMATED—ISSUE REOFFERED.— 
The award on Jan. 7 of $170,000 school building construction and improve- 
ment bonds to the BancOhio Securities Co. of Columbus (the nature of 
whose bid was not disclosed) (V. 132, p. 347), apparently was not consum- 
mated, as the issue is being reoffered for sale on Feb. 9. Clyde Sutton, 
Clerk of the Board of Education, will receive sealed bids until 8 p.m. 
(Eastern standard time) on that date for the purchase of the issue, which is 
described as follows: Dated Jan. 1 1931. Coupon, in $1,000 denoms. 
Due on Sept. 1 as follows: $8,000 from 1932 to 1941 incl., and $9,000 from 
1942 to 195l incl. Prin. and semi-ann. int. (M. & 8S.) are payable at the 
First National Bank of Belleaire. These bonds were authorized at the 
general election in November 1929 and are payable from taxes levied outside 
of tax limitations. Bids for the bonds to bear int. at a rate other than 6% 
will also be considered, provided, however, that where a fractional rate is 
bid such fraction shall be 4 of 1% ora multiple thereof. A certified check 
for $3,000, payable to the order of the above-mentioned Clerk, must accom- 
Pany each proposal. All proceedings incident to the proper authorization 
of this issue of bonds have n taken under the direction of Squire, Sanders 
& Dempsey of Cleveland, whose opinion as to the legality of the bonds 
may be procured by the purchasers at their own expense, and only bids 
so conditioned, or wholly unconditioned bids, will be considered. 


SHARON TOWNSHIP (P. O. Worthington, R. F. D. No. 1), Frank- 
lin County, Ohio.— BOND SALE.—The Ohio State Teachers Retirement 
System, of Columbus, purchased on Dec. 22 an issue of $6,000 4%% 
coupon fire department apparatus purchase bonds at par and accrued 
interest. Dated Jan. 1 1931. Denom. $500. Due Sept. 1 1937. Int. 
is payable semi-annually in March and September. 


SOUTH CANON (P. O. Canon City) Fremont County, Colo.— 
BOND SALE.—A $66,000 issue of 5% water extension bonds is reported 
to have been purchased by Peck, Brown & Co., of Denver. Dated March 
11931. Due in 15 years, optional in 10 years. 





SOUTH DAKOTA, State of (P. O. Pierre)— WARRANT OFFERING. 
—Sealed bids will be received until noon on Jan. 26, by A. C. Se, 
State Treasurer, for the purchase of a $1,000,000 issue of tax anticipation 
warrants. Denom. $10,000. Dated Feb. 5 1931. Due on Aug. 1 1931. 
The interest shall be payable at such bank as the purchaser may stipulate 
at the time the warrants are awarded. The warrants will be sold to the 
bidder offering to take them at the lowest rate of interest, and the successful 
bidder must pay for the warrants in New York, Chicago, Minneapolis or 
St. Paul exchange, on Feb. 5 1931. No charge is to be made by the pur- 

for attorney's fees, for the printing of such warrants or for the can- 
cellation of same at the time of redemption. A certified check for $1,000 
must accompany the bid. 


STAMFORD (Town of), Fairfield County, Conn.—LIST OF BIDS.— 

The following is a list of the bids received on Jan. 16, for the purchase 

of the $200,000 temporary loan awarded to the Shawmut Corp., of Boston, 

at 219% discount.—V. 132, p. 529. 
i 


er— Discount. 
Cs Ce CP a oa ac wen ie nen wunesustavecanwedawe 2.19% 
First National Old Colony Corp_........................-....2. 228% 
Bu i DE SIS ad Aa cede tebhncubndkathcaéanenadtuaw 2.33% 


STICKNEY, Aurora County, S. Dak.—BOND OFFERING.—We are 
informed that sealed bids will be received until 8 p. m. on Feb. 2, by M. 
Oltmans, Town Clerk, for the purchase of a $5,000 issue of 5% semi-ann. 
water works bonds. Dated Oct. 141930. Dueinfrom1to5years. (These 
are the bonds that were unsuccessfully offered on Dec. 1.—V. 131, p. 4088.) 
A certified check for 10% must accompany the bid. 


SUBLETTE COUNTY (P. O. Pinedale), Wyo.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on March 3, by the County Clerk, 
for the purchase of a $30,000 issue of court house and jail bonds. : 
rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1 1931. 
Due on Jan. 1 1951, and optional after Jan. 1 1941. Prin. and int. 
(J. & J.) payable in New York at option of purchaser. Legal proceedings 
peing andled by Geo. W. Vallery & Co., of Denver. A certified check for 
$1,500, must accompany the bid. (These bonds were voted at the general 
election held on Nov. 4.—V. 130, p. 1296.) 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.— BELATED BOND 
SALE REPORT.—The two issues of 44% bonds aggregating $57,100 
offered on Oct. 4—V. 131, p. 1752—were awarded as follows: 
$51,500 Edward E. Gault et al., Fairfield Township highway a Pa mer ay 

bonds sold to the First Merchants National Bank, of fayette. 
Due semi-annually as follows: $2,575, July 15 1932; $2,575, Jan. 
and July 15 from 1933 to 1941, incl., and $2,575, Jan. 15 1942. 

5,600 John H. Taylor et al., Union and Wea Townships road construction 
bonds sold to George Henderson, of West Lafayette. Due semi- 
annually as follows: $280, July i5 1932; $280, Jan. and July 15 
from 1933 to 194i, incl., and , Jan. 15 1942. 

Each issue is dated Sept. 6 1930. e have not been advised as to the 
disposition of the $16,600 4\%% issue offered on the same day. 


TOLEDO, Lucas County, Ohio.— BONDS APPROVED.—At a meetin 
of the i A council on Jan. 19, an ordinance providing for the issuance o 
$125,000 in bonds to insure the continuance of street — work to provide 
employment for the city’s idle, was unanimously opted. 


TONAWANDA, Erie County, N. Y.—CONTEMPLATE CHANGE IN 
METHOD OF FINANCING IMPROVEMENTS FOR SCHOOL PURPOSES. 
—The Buffalo ‘‘Courier Express’’ of Jan. 19 reports that members of the 
Board of Education have petitioned the City Council to draw up a bill for 
Passage by the State lature which would permit the School Board 
to incur indebtedness irrespective of that of the city itself. At the present 
time all of the bonds issued, whether for school or city purposes, are sub- 
ject to the bonded debt limit of the municipality, inasmuch as the school 
and city boundaries are coterminous. 


TRINIDAD, Las Animas County, Colo.— BONDS CALLED .—Notice 
has been given by Margaret R. cBride, City Treasurer, that certain 
bonds of Paving Districts Numbered 10, 12, 13, 16, 18 and 20, are called 
for payment, interest ceasing on Feb. 15. 


TRIPOLI (P. O. Waverly), Bremer County, lowa.—BOND ELEC- 
TION .—The proposed issuance of $55,000 in bonds for a new school build- 
ing will be voted upon at a special election to be held on Feb. 11. 


TULSA, Tulsa County, Okla.—BOND SALE.—The nine issues of 
bonds aggregating $1,750,000 offered for sale on Jan. 16—V. 132, p. 347— 
were purchased by a syndicate composed of the Mercantile Commerce Co., 
of St. Louis, the First National Co., the Exchange National Co., R. J. 
Edwards, Inc., and C. Edgar Honnold, all of Oklahoma City, at par, as 
follows: $450,000 as 5s, $930,000 as 4%s, and $370,000 as 4s. he 
issues are described as follows: $350,000 general impt.; $325, bridge; 
$300,000, storm sewer; $225,000, grade separation; $150,000, fire station; 
$150,000, airport; $150,000, park; $75,000, sanitary sewer, and 000 
juvenile detention home bonds. Due serially from 1936 to 1956, incl. 


TWILIGHT SCHOOL DISTRICT (P. O. Charleroi), Washington 

o., Pa.—BOND OFFERING.—John F. Krepps, Secretary of the Board 
of Directors, will receive sealed bids until Se. m. on Jan. 26, at the office 
of Roy I. Carson, 408 Fallowfield Ave., Charleroi, for the purchase of 

10,000 5% school bonds. Dated Jan. 1 1931. enom. $1, Due 

1,000 on Jan. 1 from 1936 to 1945 incl. Interest is payable semi-annually 
in January and July. The proceedings had, relative to the authorization 
of the bonds, have been ~ gg by the Department of International 
Affiars of Pennsylvania, an y Burgwin, Scully & Burgwin of Pittsburgh, 
whose opinion «vill be furnished the purchaser. A certified check for $300, 
oo, the order of the District Treasurer, must accompany each 
proposal. 


UNION TOWNSHIP (P. O. Union) Union County, N. J.—BOND 
SALE.—H. L. Allen & Co. of New York, have purchased an issue of $297,- 
000 6% improvement bonds at a price of par. Dated Feb. 1 1931. Due 
Feb. 1 1936. Principal and semi-annual interest are payable at the Union 
Center National Bank, Union, N. J. 


UVALDE COUNTY (P. O. Uvalde), Tex.—BONDS VOTED.—At a 
special election held on Jan. 6—V. 131, p. 3912—the voters approved the 
issuance of $175,000 in Road District No. 1 bonds by a count of 436 for 
to 110 against. H.H. Carmichael, County Clerk. 


VERNON PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Leesville), 
La.—BOND OFFERING.—Sealed bids will be received until Feb. 2, by 
V. O. Craft, Clerk of the Police Jury, for the purchase of a $50,000 issue of 
6% semi-ann. road bonds. 


WARREN, Bristol County, R. I1.—BOND SALE.—The $34,000 414% 
coupon sewer extension bonds for which no bids were received on Nov. 26 
—V. 131, p. 3743—have since been sold at a price of par to the Industrial 
Trust Co. of Providence. The bonds are dated Nov. 1 1930 and mature 
$2,000 on Nov. 1 from 1931 to 1947 incl. 


WARREN COUNTY (P. O. Lake George), N. Y.—BOND OFFERING. 
—Beecher W. Sprague, County Treasurer, will receive sealed bids until 
11 a. m. on Jan. 27 for the purchase of $200,000 not to exceed 6% interest 
coupon or registered highway bonds. Dated Feb.1 1931. Denom. $1,000. 
Due $10,000 Feb. 1 from 1932 to 1951, incl. Principal and semi-ann. interest 
(Feb. and Aug.) are payable at the First National Bank of Glenns Falls. 
Rate of interest to be expressed in a multiple of \% of 1% and must be 
the same for all of the bonds. A certified check for $4,000, payable to the 


f the County Treasurer, must accompany each proposal. The 
spprevins opinion of Nay, Dillon & Vandewater of New York will be fur- 
nished to the successful bidder without expense to him. 

Financial Statement. 

Actual valuation, estimated. ----..-.-.------------------ $75,000,000.00 
valuation, 1930, real estate.......-------------- 52,951 ,996.00 
Special franchise------------------------------------ 1,796 ,000.00 
OER RA a eae cbavgchupiesnnapkacdepiiaes $54,748.096.00 

Bonded debt outetanding.-.-..--.-...--------------------- Y . 
Tinie Ine. . ona cdmavcsonvcecawecesnscenanascasaceenne 00 ,000 .00 
* Si honded Galt... ncsmnconccesesiacomsenteccee $1,028 ,000.00 
oipeeal bonded debt is less than 2% of the assessed valuation. The 


valuation of $666,5 


ty of an assessed 599.77. 
Ponulation, 1920 Federal Census, 31,673; 1930 Federal Census, 34,174. 


Population: 1920 
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WARREN TOWNSHIP, Marion County, Ind.—TEMPORARY LOAN 


OFFERING.—Charles M. Walker, Township Trustee, will receive sealed 
bids until 10 a. m. on Jan. 28 for the purchase of $90,000 6% notes, the 
Ayrton of which are to be delivered as follows: $45,000, Jan. 28 1931: 
30,000, March 1 1931 and $15,000 on May 1 1931. The first instalment 
of the loan is to mature July 31 1931 and the second and third instalment 
to mature Dec. 31 1931. The proceeds of the sale are to be used for the 
payment of teachers salaries and for school operating expenses and for the 
repayment of a $40,000 loan to the Peoples State Bank, Indianapolis. 


WASHINGTON, Fayette County, Ohio.—CITY TO ISSUE RE- 
FUNDING BONDS.—The City Council recently adopted an ordinance 
jae for the issuance of $78,700 4% % bonds for the purpose of refund- 
ng a similar amount maturing during 1931. The bonds are to be dated 
April 1 1931 and mature semi-annually as follows: $3,400 April 1 and 
$3 ,300 Oct. 1 1932, and $4,000 April and Oct. 1 from 1933 to 1941 inclusive. 
Principal and semi-annual interest (April and October) payable at the 
Washington Savings Bank, Washington. The bonds are first to be offered 
at par and accrued interest to the Trustees of the Sinking Fund and should 
that body fail to purchase the bonds they shall be offered at public sale. 
The ordinance states that the funds to pay the interest and the principal 
of the bonds are to be obtained through the levy of an annual tax for that 
specific purpose. 


WASHINGTON SCHOOL TOWNSHIP, Daviess County, Ind.— 
BELATED BOND SALE REPORT .—The $7,756.25 4%% coupon bonds 
offered on Oct. 3 (V. 131, p. 1931) were awarded to the Fletcher Savings 
& Trust Co. of Indianapolis at par plus a premium of $137.70, equal to 
101.77, a basis of about 4.11%. Due as follows: $387.86 on June 15 and 
9387 SI oa Dec. 15 1932, and $387,81 on June and Dec. 15 from 1933 to 
1941, inclusive. 


WAYNE COUNTY (P. O. Goldsboro), N. C.—BONDS APPROVED — 
We are informed that a $65,000 issue of county bonds has recently been 
approved by the State Sinking Fund Commission. 


WELLINGTON, Larimer County, Colo.—BOND SALE.—A $25,000 
issue of 5% refunding bonds is reported to have been purchased recently 
by Bosworth, Chanute, Loughridge & Co. of Denver. Dated Oct. 1 1931, 
Due as follows: $1,000, 1941 to 1951, and $1,500, 1952 to 1961, all incl 


WEST WHITTIER SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p. m. on Jan. 26, by L. E. Lampton, County Clerk, for the 
purchase of a $7,000 issue of 54% % school bonds. Denom. $1,000. Dated 
Jan. 1 1931. Due $1,000 from Jan. 1 1932 to 1938 incl. Prin. and int. 
(J. & J.) payable in lawful money at the County Treasury. No bid will be 
considered at a lower rate of interest than 544%. A certified check for 3% 
of the bonds, payable to the Chairman of the Board of Supervisors, must 
accompany the bid. The following statement accompanies the offering 
notice: West Whittier School District has been acting as a school district 
under the laws of the State of California continuously since Aug. 20 1885, 
under the name of Pico School District. The name of said school district 
was changed to West Whittier School District on July 29 1929. The 

valuation of the taxable property in said school district for the 
year 1930 is $2,115,455, and the amount of bonds previsouly issued and 
now outstanding is $78,000. West Whittier School District includes an 
area of approximately 2.6 square miles, and the estimated population of 
said schoo! district is 1,880. 


WILLISTON PARK, Nassau County, N. Y.—BOND SALE.—The 
$22,000 coupon or registered drainage bonds offered on Jan. 19—V. 132, 
p. 348—were awarded as 4 (s to the Nassau County Trust Co. of Mineola, 
at par plus a premium of $5.50, equal to 100.025, a basis of about 4.24%. 
The bonds are dated Jan. 1 1931 and mature $2,000 on Jan. 1 1932 to 1943 


incl. ‘The following is a list of the bids submitted for the issue: 

Bidder— Int. Rate. Rate Bid. 
Nassau County Trust Co. (purchaser)__........._-_-- 4.25% 100.025 
Dewey, Bacon & Co., New York. -.___-_......-.---.- 4.40% 100.1797 
Manufacturers & Traders Trust Co., Buffalo. _______- 4.50% 100.429 
Graham, Parsons & Co., New York.__......._._..-- 4.50% 100.397 
George B. Gibbons & Co., Inc., New York_______-_-_- 4.50% 100.279 
ee SI LE SG eee 4.50% 100.08 
Oa Fe Ue. eee 4.70% 100.313 
Edmund Seymour & Co., New York_______________- 4.70% 100.299 
Roosevelt.& Gon, New YorR........-....-.202402-- 4.75% 100.158 


WINNEBAGO COUNTY (P. O. Forest City), lowa—BOND SALE.— 
We are informed that the $707,000 issue of primary road bonds that was 
voted on Nov. 4—V. 131, p. 3246—has since been disposed of to the State 
Highway Commission. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—The 
Merchants National Bank has purchased a $50,000 temporary loan at 
2.46% discount. The loan matures Nov. 16 1931. The following is a list 
of the bids received: 


Bidder— Discount. 
Merchants National Bank (purchaser) -__________.________-_---- 2.46% 
First National Old Colony Corp., plus $3 premium ____________-_- 2.49% 
PE 6 cnc ceed hack we hnnn dee esdban did ar dene ainn 2.49% 
i cre ahs all diet k eaRigh Manu me rm me eoa ae. 2.56% 
ee Or SR eawee ae BEUee OO. Won kw ce cnc cet owiwadoaecunaune 2.625% 
I I a a i sg, 5c culos nigh atin ih hav aligns jess balsas a etd tr ae ht 2.64% 


WISCONSIN, State of (P. O. Madison)—BONDS AUTHORIZED .— 
The following bonds have been authorized recently by the two city 
councils: $1,900,000 Milwaukee viaduct construction bonds; $75,000 
Waupaca school building bonds. The Monroe County Board authorized 
a $20,000 garage bond issue. 


WOOSTER, Wayne County, Ohio—BOND OFFERING .—Charles N. 
Holmes, City Auditor, will receive sealed bids until 12 m. on Jan. 30 for 
the purchase of the following issues of 544% bonds aggregating $64,842.98: 
$17,000.00 city’s portion fire department equipment purchase bonds. 

Denom. $1,000. Due on Oct. 1 as follows: $1,000 from 1932 
to 1934 inclusive, and $2,000 from 1935 to 1941 inclusive. 

4,054.38 special assessment improvement bonds. Due on Oct. 1 as 

follows: $304.38 in 1932; $250 from 1933 to 1935 inclusive, and 
$500 from 1936 to 1941 inclusive. 

24,111.49 special assessment improvement bonds. Due on Oct. 1 as 
follows: $2,111.49 in 1932; $2,000 from 1933 to 1937 inclusive, 
and $3,000 from 1938 to 1941 inclusive. 

4,870.27 special assessment improvement bonds. Due on Oct. 1 as 

follows: $370.27 in 1932, and $500 from 1933 to 1941 inclusive. 

1,770.20 special assessment improvement bonds. Due on Oct. 1 as 

follows: $195.20 in 1932, and $175 from 1933 to 1941 inclusive. 

13,036.64 city’s portion improvement bonds. Due on Oct. 1 as follows: 
$1,036.64 in 1932; $1,000 from 1933 to 1938 inclusive, and 
$2,000 from 1939 to 1941 inclusive. 

All of the above bonds are dated Dec. 1 1930. Interest is payable semi- 
annually in April and October. Bids for the bonds to bear interest at a 
rate other than 5%%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 1% of the amount of bonds bid for, 
payable to the order of the City, must accompany each proposal. 


YPSILANTI, Washtenaw County, Mich.—BOND SALE.—The 
$12,000 4% % sewer bonds offered on Jan. 19—V. 132, p. 530—were awarded 
to the Ypsilanti Savings Bank, of Ypsilanti at par plus a premium of 
$45, equal to 100.37, a basis of about 4.38%. The bonds are dated Feb. 2 
1931 and mature $3,000 annually from 1933 to 1936 incl. 


The following is a list of the bids submitted for the issue: 
Bidder— 


Ypsilanti Savings Bank (Purchaser) -.--.......---.------------- $45.00 
Paws Manone: bank, Ypellanti._...................--.-..-.---- 20.00 
rs, Sean C90, , TOMEO. . occ mcd mentenanamercccuesnecenod 4.95 
We re GD... SPOWPONE oc Sacco cece cb nce ee ween nw ceneced 7.26 
Financial Statement (Jan. 10 1931). 
Paving bonds, total outetanding......... 5.20.62. 05.-.-..-2- 2 $228,500 
Sewer bonds, total outstanding........_......-.-.-..---.--.--- 63,500 
Sidewalk bonds, total outstanding_-..___.__________-_______---- 6,500 
ane eee, een) GUUNORTIGINE 6. 5 on nn een kk wcccwdeooencsesve 6,500 
Hospital bonds, total outstanding--_.-.......-..---.----------- 2,000 


Total amount of general bond issue outstanding, Jan. 10 1931-_$307,000 


Total amount of water works bonds outstanding, Jan. 10 1931__- &0,000 
Total amount of gas bonds outstanding, Jan. 10 1931_______--- 70,000 


CANADA, its Provinces and Municipalities. 


ALBERTA, Province of.—$3,000,000 TREASURY BILLS SOLD.—A 
group composed of the First National Bank, of New York, the Bank of 
Montreal, and Salomon Bros. & Hutzler, of New York, purchased an e 
of $3,000,000 4% coupon treasury bills, dated Jan. 15 1931 and due Jan. 15 
1932, and are reoffering the same for general investment to yield 3.75%. 


FOREST HILL, Ont.—BOND SALE.—Dyment, Anderson & Co. of 
Toronto were awarded on Jan. 19 an issue of $250,000 444% improvement 
bonds at a price of 94.461, a basis of about 4.99%. The bonds mature in 
30 installments and were previously unsuccessfully offered on Oct. 22 1930, 
when all of the bids received were rej The highest offer then sub- 
mitted was a price of 94.26, entered by the Canadian Bank of Commerce. 
Bids received at the current sale were as follows: 


Bidder— Rate Bid.| Bidder— Rate Bid 
Dyment, Anderson & Co----_- 94.461\|C. H. Burgess & Co__-__----- 93. 
Fry, Mills, Spence & Co-__-_- 94.41 | Harris, MacKeen & Co------ 93.48 
Bell, Gouinlock & Co_______- 94.27 | Wood, Gundy & Co_-_------- 93.30 
eA fk Re eee  - ay ap we UY hf ee 93.08 
oy ce, CRT BE O6 kok cen 2 ea FU ae 93 .02 
McLeod, Young, Weir & Co__93.88 | Matthews & Co__________-_-_- 92.91 
Canadian Bank of Commerce_93.77_|H.R. Bain & Co_______----- 91.848 


Dominion Securities Corp-___ 93.657 

PORT COLBORNE, Ont.—BOND SALE.—The $113,803.53 5% local 
improvement bonds offered on Jan. 17—V. 132, p. 530—were awarded to 
H. R. Bain & Co. of Toronto, at a price of 99.317, a basis of about 5.04%. 
Due in 30 years. The following is a list of the bids submitted for the issue: 


idder— Rate Bid. Bidder— Rate Bid. 
H.R. Bain & Co. (purchasers)99.317 |Gairdner & Co____---------- 98.53 
Fry, Mills, Spence & Co_---- 99.17 | Harris, MacKeen & Co-_----- 98.37 
Dyment, Anderson & Co-_-__.99.041;R. A. Daly & Co_-_--------- 98.28 
A. B. Ames & Oo... ......... 9.04 | Wood, Gundy & Co--------- 98.07 
McLeod, Young, Weir & Co__98.80 |C. H. Burgess & Co--------- 97.06 
} i? ee os eee 98.72 | 
PRINCE ALBERT, Sask.—PLAN TO SELL MUNICIPAL _ ELEC- 


TRIC LIGHT PLANT APPROVED.—A dispatch from Regina to the Wall 
Street “Journal” of Jan. 20 reports that the sale of the “city electric light 
plant to the Canadian Utilities, Ltd., for $875,000 has been authorized 
by the burgesses of the city following a vote taken Jan. 14.”" The plan to 
sell the plant was overwhelmingly approved. ‘“‘A bill empowering the city 
to make the sale will be submitted to the present legislature by T. C. 
Davis, K. C., Liberal member for Prince Albert. As a matter of form, 
the transaction will need the endorsement of the local government board 
before being introduced into the House.” 


RIVERSIDE, Ont.—SEEKS AUTHORITY TO ISSUE $500,000 IN 
BONDS.—The city council is expected to petition the provincial legislature 
for authority to issue $500,000 in bonds, according to report. 


ST. JOHN (City and County of), N. B.—BIDS REJECTED .—William 
A. Ross, County Secretary, reports that all of the bids received on Jan. 20 
for the purchase of the $1,300,000 414% general hospital construction 
bonds offered for sale (V. 132, p. 530) were rejected. The bonds are dated 
Jan. 2 1931 and mature Jan. 2 1971. Denom. $1,000. Prin. and semi- 
annual int. are payable at the County Treasurer's office or at the Bank of 
Nova Scotia in Montreal or Totonto, or at the agency of the Bank of Nova 
Scotia in New York City. 
SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS SOLD 
AND AUTHORIZED.—The Local Government Board during the period 
from Dec. 20 to Jan. 3 reported the sale and authorization of the bond 
issues shown below, according to the Jan. l6issue o* the ““Monetary Times 
of Toronto: 
Bond Sale: Lana, 8. D., $2,000,7% 10-year bonds to H. M. Turner & Co. 
Bond Authorizations: Sheldon, S. D., $400 not exceeding 8% 10-year 
pence: St. Stanley, S. D., $2,700, not exceeding 8% 15-year installments 
nds. 


SHERBROOKE, Que.—ADDITIONAL INFORMATION.—The $125,- 
000 5% school improvement bonds awarded on Jan. 8 to McLeod, Young, 
Weir & Co. of Montreal, at 99.59—V. 132, p. 348, a basis of about 5.03%, 
are dated Oct. 1 1930 and mature annually on Oct. 1 as follows: $3,000 
from 1931 to 1960, incl., and $3,500 from 1961 to 1970, incl. Principal and 
semi-annual interest (April and October) are payable at the office of 
La Banque Canadienne Nationale in either Sherbrooke, Montreal or 


Quebec. Denoms. $1,000 and $500 or either one at the option of the 
buyer. The following is an official list of the bids submitted for the issue: 

Bidder— Rate Bid. 
McLeod, Young, Weir & Co. (purchasers) ________---------------- 9.59 
I ie a a ik nn mini min ee eid mn eine aiae a de ante as tem ca mie ede 99.53 
C.H. Burgess & Co., Toronto..............-....................- 99.13 
fy Oy ge eee 99.08 
Banque Canadienne Nationale, Sherbrooke__________------------- 99.03 


Dominion Securities Corp., Toronto______________--------------- 98.58 

Mead & Co., Montreal baie 
Financial Statement (As Furnished 

Non-taxable property ________.-------~- 

a Assessed value for school pur 

* School tax rate: 7 mills on the $1. 


nent (As Furr by the Secretary-Treasurer .) 
: ; $11,413,450.00 
20 016,830.00 


School tax levy 1929-30. .........-...---.-.---- 128,666.39 
EE ck eamncdotmenasangaccens 7 - 7,105.75 
Sundry raven... .....................-.. 4,635.24 
_-- 140,407.38 
Operating expenses__________._..-.-__----- ey ee ree 96,683.76 


Assets—— 
Immovable property . 
School furniture_____.__________--_-~-- - 
Sinking fund 


787,129.78 
. 23,292.06 
. 32,100.00 


842,521.84 
Liabilities— ; 
Total debenture debt (not including present issue)350,000.00 





Floating debt___......-...-_--------- 3,565.00 
-_—— 353,565.00 
Taxable property of the City of Sherbrooke_-_-________---- 24,312,296.00 
Consolidated debt of the City of Sherbrooke-_ os 6,680 ,400.00 
oo as ae pe ae $32,100. 
Total population 1930, 28,757; five years ago, 23,754. 
* School taxes are collected by the Municipality and turned over to the 


Board by quarterly installments. 

a In the above assessed value for school purposes, the neutral panel is 
included, viz: $8 878,760, of which we get the proportion of 22,300 to 
27,960 or, in dollars $49,569.90. 


THREE RIVERS, ue.—BOND SALE.—The $478,500 5% various 
improvement purposes nds offered on Jan. 19—V. 132, p. 348—were 
awarded to a syndicate composed of the Banque Canadienne Nationale, 
Credit Anglo-Francais, Ltd., Harris, MacKeen & Co., and Ernest Savard 
& Co., all of Montreal, at a price of 97.63, a basis of about 5.19%. The 
bonds are dated Nov. 1 1930 and mature Nov. 1 as follows: $3,000 from 
1931 to 1935 incl.; $5,000 from 1936 to 1940 incl.; $7,000 from 1941 to 
1944 incl.; $8,000 in 1945; $9,000 from 1946 to 1948 incl.; $10,000 in 1949 
and 1950; $11,000 in 1951; $12,000 from 1952 to 1954 incl., $13,000 in 
1955; $14,000 in 1956 and 1957; $15,000 in 1958 and 1959; $16,000, 1960; 
$17,000, 1961; $18,000, 1962; $19,000, 1963: $20,000, 1964; $22,000, 1965; 
$23 000, 1966; $24,000, 1967; $25,000, 1968; $26,000 ia 1969; and $27,500 
in 1970. The amount in our notice of proposed sale was inadvertently 
given as Only $478,000. 

The following is a list of the bids submitted for the bonds: 

3idder— Rate Bid. 
Banque Canadienne Nationale, Credit Anglo-Francais, Ltd., Harris, 


MacKeen & Co., and Ernest Savard, Ltd., jointly (purchasers) ___97.63 
Geoffrion & Co. and the Banque Provincial du Canada, jointly______97.28 
C. H. Gairdner & Co., C. H. Burgess & Co., and Dyment, Anderson 

eR EOS SEH 8 FE PEE NS hE EE ae RE Tip eae 95.672 
McLeod, Young, Weir & Co. and Bell, Gouinlock & Co., jointly____95.50 


TWEED, Ont.—BONDS APPROVED.—At a recent election the rate- 
payers approved of a proposal calling for the issuance of $19,000 in bonds 
for electric light plant purposes. 

WESTMOUNT, Que.—BONDS APPROVED.—tThe city has been au- 
thorized to issue $300,000 in bonds in two blocks, one of $230,000 and 
another of $70,000, according to report. The bonds are tob ear interest 
at 444% and the proceeds of the sale are to be used for general improve- 
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ment purposes during the year 1931. 


